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ABOUT THE FIGURES 


Beginning with the 1960 report in this series, a number of brief notes have been included 
under the general title, About the Figures. These describe the statistical sources and methodology 
employed or other aspects of the data having, in general, continuing application. It should be 
noted, however, that in some cases current practices may differ slightly from those described in 
these notes. A new section in the current publication outlines the definitions and contents of the 
main balance of payments accounts. A list of the notes published in previous reports follows. 
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INTRODUCTION 


While in Canada the economy showed strong 
resurgence in 1971 it was a year of crisis on the 
international economic front. Over a period of some 
years there had evolved a series of crises of confidence in 
the viability of the existing international financial 
structure and particularly the role of the United States 
dollar within it. These recurring crises reached a new 
peak in the summer of 1971 and the United States on 
August 15 introduced new economic policy measures to 
improve its domestic and international economic posi- 
tions. The measures included a temporary surcharge on 
dutiable imports into the United States, the suspension 
of the convertibility of the United States dollar into gold 
and the introduction of wage and price guidelines. To 
cushion the effect on Canadian economic activity the 
Canadian government in early September introduced 
proposals for an Employment Support Programme. At 
the same time Canada participated actively in efforts to 
reshape the international monetary system. A package 
involving the realignment of most major currencies 
vis-a-vis the United States dollar was worked out in 
Washington in mid-December. Included in the package 
was a commitment by the United States to change the 
price of gold from US $35 an ounce to US $38 an 
ounce. Currencies would be allowed to fluctuate within 
2 1/4% above or below their new central rates. No 
central rate was established for the Canadian dollar. 
Bilateral trade negotiations were entered into by the 
United States to obtain some concessions from its major 
trading partners. 


Growth of real output on a world-wide basis in 
1971, repeating the 1970 experience, was again 
markedly below the long-run average. Among industrial 
countries growth increases were recorded in only Canada 
and the United States with decelerations in evidence 
almost everywhere else. The primary producing 
countries as a group also sustained a reduction in the 
growth of total output from 1970 to 1971, with only 
the oil producing countries having a higher rate of 
economic growth in 1971 than in the preceding year. 


Throughout most of the world output changes in 
1971 were accompanied by strong inflationary pressures, 


which in many cases, had been felt for a number of 
years. Conditions of slow growth combined with 
inflationary tendencies were thus widely prevalent in 
1971. 


The general slowdown in the rate of economic 
expansion in 1971 led to a relatively small increase in 
the volume of world trade. In addition, strikes at United 
States ports, the temporary surcharge on United States 
imports and the general sense of uncertainty that 
pervaded the international community may, in combina- 
tion, have affected significantly the level of trade in 
1971. 


Current account changes in the payments balances 
of the major industrial countries in 1971 were generally 
dwarfed by huge movements of speculative capital 
although there were substantial changes in the current 
account balances of the United States and Japan. 
Large-scale movements of short-term balances led to the 
floating of the German mark in early May. Subsequent 
movements on an even larger scale led to the mid-August 
measures by the United States government mentioned 
above. 


International transactions play an important part 
in the Canadian economy. The developments outlined 
above influenced the shape of Canada’s current and 
capital accounts in the balance of payments and also had 
an interaction on the general growth of the economy. 


In 1971 Canada recorded a reduced current 
account surplus of $397 million, a substantial decline 
from $1,036 million in 1970, which was the first surplus 
since 1952. The size of the 1970 surplus was, however, 
largely produced by a conjunction of several special 
factors which resulted in an extremely large merchandise 
trade surplus. Had retained earnings accruing on direct 
investments been reflected in the current account, as is 
the practice in some countries, a current account deficit 
of about half a billion dollars would have been reported 
for 1971. 


STATEMENT 1. Summary of the Canadian Balance of International Payments, 1966-71 


Account 1966 1967 1968 1969 1970” 1971" 
millions of dollars 
Merchandise exports) (adjusted) .................sceceseceeeerees 10, 326 11, 338 13, 537 14, 832 16,751 17, 830 
Meichandisemmportsa(adjWStCd)) 2 rcs.ct.tiac.se0:sereeeees = 10, 102 10,772 12, 162 14, 007 13,845 Gy, B27 
Menehandise trad Gs balanCever wes: ntscsssisicciecccreseeeeceeee es i 224 + 566 ails, SH) a 82 + 2,906 + 25 303 
NonemerchandiSesre Celpts yo. i.ccee<seseseccsecsuesaceteecsscecse 3, 274 3,965 3, 856 4,525 By, PS) Bh RSP 
INOrieMeTCHANGIS Cy PAVM CNS gisrgrsscyscctcstssoccte-cssesetences 4, 660 5, 030 5, 338 6, 302 6,995 7, 188 
Deficit on non-merchandise transactions .........ccc0006+ = 1, 386. aah O6os Maal) S82ne coals Git) eels OriOle ert 906 
Cinpeninac COUN TAD ALAN CC as cereteerse che te ccs osha ep ll, 162) eae SOM Re) We 0,7 0 eee OO 2uileetees O3 OB Nene Of 
Capital movements in long-term formS .....cc...ccececceeees tA KG Soe SSS) Ie areal as eee) || ae GN se Bid 
Capital movements in short-term forms ..........cccc0cec0++- S| ee RGN ee SII I aL BI) |) BARS IP 14 
NetacapitalsmoOVviCMmentxemme mete Meee sas sreceee + S03: |e 59) Tee GPP ie 0 17 eet 94 Pe SO 
Allocation of Special Drawing Rights ............ccceeeseeee nian Oe Kat PaaS + 133 + 119 
NGwOltiClal MONetary MOVEMENUS s...04...:--ccsees-r-cnreessse = 359 ct 20 a 349 | t 65 Tle 663 as 896 


1 Includes tax withheld on service payments and income distributions to non-residents. 


? Excluding items shown below. 


With the economy gaining strength in 1971, as 
evidenced by the 8.9% rise in Gross National Product in 
current dollar terms, the growth in imports outpaced 
that for exports. The merchandise trade surplus in 1971 
therefore fell to $2,303 million from $2,906 million in 
1970. The deficit on non-merchandise transactions 
continued to rise and reached $1,906 million in 1971. 
On a seasonally adjusted basis, the current account 
balance declined throughout 1971 going from a surplus 
of $340 million in the first quarter to reach a deficit of 
$217 million in the last three months of the year. 


Inflows of capital in long-term forms declined to 
$394 million from $742 million in 1970 and over $2 
billion in 1969. The main feature in this decline was the 
reduction in new issues of Canadian securities sold 
abroad to $1,162 million in 1971 from levels of around 
$2 billion in both 1968 and 1969 and $1,227 million in 
1970. A greater proportion of new Canadian issues were 
raised on the Canadian markets in both 1971 and 1970 
than in 1969 reflecting the easing monetary situation in 
Canada and the general availability of funds at compara- 
ble cost. During this period outflows for Canadian direct 
investment abroad were at historically high levels much 
above those prevailing prior to 1969. In addition there 
were sharp increases in government loans and advances 
to developing countries and international investment 
agencies and in export credits financed directly or 


indirectly at risk of the Government of Canada. Factors 
tending to increase the long-term inflow were the 
continued inflow of foreign direct investment into 
Canada at substantial rates, climbing from $590 million 
in 1968 to $885 million in 1971, and the continued 
disinvestment by Canadians (particularly financial insti- 
tutions) of their foreign portfolio investments which led 
to an inflow of almost $200 million in 1971. The bulk 
of this reduction was in United States equities and 
coincided with a protracted slide in North American 
stock exchange prices. 


Short-term capital movements in 1971 led to a 
small net capital outflow of $14 million, down from 
$248 million in 1970. The principal factor accounting 
for the change was the influx of almost $900 million 
resulting from the reduction in Canadian holdings of 
foreign bank balances and other short-term funds 
abroad, following five successive annual outflows 
totalling over $3 billion. The build-up of these balances 
was accelerated during periods of very high interest rates 
abroad, particularly Eurodollar rates. The category 
“other short-term capital transactions” let to a net 
outflow of almost $1,100 million about 85% of which 
was accounted for by the balancing item which 
represents the difference between the recorded measures 
of the current, capital and reserve movements and which 
embodies all unidentified transactions. 


CURRENT ACCOUNT 


Economic activity in Canada, as measured by the 
change in the Gross National Product, strengthened 
significantly in 1971 to rise by about 9% in terms of 
current dollars. Government economic policies to 
combat unemployment encouraged this expansion. In 
1970, due to the existence of considerable slack in 
Canadian productive capacity and the consequent effects 
on imports as well as to special factors affecting patterns 
of export activity the external balance was one of the 
more buoyant sectors of the economy; in 1971, this 
sector, due to sharp import growth, did not afford the 
same stimulus to economic growth. 


Merchandise Transactions 


The relative growth position between merchandise 
exports and imports was reversed between 1970 and 
1971 so that, while in the former year exports rose by 
13% and imports declined, in the latter, imports grew by 
about twice the rate of exports —12 and 6% respec- 
tively. The record 1970 trade balance of $2.9 billion 
which had resulted in the first annual current account 
surplus since 1952, fell by about a fifth to $2.3 billion. 


The relative changes in the rates of growth of 
merchandise exports and imports in 1971 are also 


STATEMENT 2. Ratio of Merchandise Exports 
and Imports to Gross National Product, 


1966-71 
Exports Imports 
a Ese 
per cent 
LOGGY .cacerca teat eee 16. 8 16.4 
LOOT esceectecoteter ne eer e IT23 16.4 
LOG 8 scace caw teeters Lee 19.0 17.0 
B62] Sh ee eric 3c once cece creer 18.6 17.6 
1900 eitetcasaweeeret iva seater ee 19.6 16.2 
LOT LP sat sete eaten Sate 19.2 16.7 


PERCENTAGE CHANGES IN TRADE; WORLD, 
DEVELOPED ECONOMIES, CANADA 
1970, 1971 


1970 


( | | ' ' 
GROWTH IN GROWTH OF GROWTH OF GROWTH OF GROWTH OF 
WORLD EXPORTS OF CANADIAN IMPORTS OF CANADIAN 
EXPORTS DEVELOPED EXPORTS DEVELOPED IMPORTS 
COUNTRIES COUNTRIES 
LESS CANADA LESS CANADA 


indicated in the changes in the ratios of exports and 
imports to Gross National Product. Thus, in the case of 
exports this ratio fell by half a percentage point and in 
the case of imports it rose by the same amount, the two 
standing at 19.1 and 16.7% respectively. International 
trade continued to represent a very important segment 
of the Canadian economy. In 1971 Canadian foreign 
trade grew slightly faster than either world trade 
(excluding centrally planned economies) or the trade of 
other developed market economies. This difference 
resulted in part from the varying rates of growth in the 
economies of Canada and of other countries. In 1971 
the economy in Canada, following a period of restrictive 
policies to reduce inflationary pressures, was on a 
cyclical upswing which led to the strength in imports. 
On the other hand, a number of overseas developed 
countries in Europe as well as Japan were embarking on 
deflationary policies which tended to reduce growth in 
their economies and in their import requirements, while 
the tempo of the United States economy increased to 
produce a rise in the Gross National Product which for 
the first time surpassed the trillion dollar mark. The 
cyclical slowdown of economic activity in continental 
industrial Europe and Japan was the principal reason for 


the slower growth of world trade in 1971. This was in 
line with the experience of earlier years when the course 
of world trade development was governed in important 
respects by cyclical changes in the aggregate demand and 
imports of the main industrial countries. 


The advance in Canadian merchandise exports 
during 1971 was concentrated mainly in the United 
States market. Sales to overseas markets reflected the 
slower growth of major overseas economies along with a 
reduction of Canadian metal exports, from the unusually 
high levels of 1970, notably for copper, nickel and iron 
ore. 


On a commodity basis the strength in Canadian 
exports arose in automotive products, lumber, wheat, 
crude petroleum and natural gas, barley, rapeseed and 
coal. Wheat shipments increased as a result of larger 
purchases by the People’s Republic of China and the 
US:‘S:R: 


The buoyancy in imports reflecting the sharper 
pace of domestic demand in the Canadian economy 
resulted in notable increases in automotive goods, crude 
petroleum, communication equipment, tractors, iron 
and steel products, office machinery, electrical equip- 
ment, excavating machinery, wearing apparel and foot- 
wear and fabrics. 


In comparing 1971 with 1970 it should be 
recognized that as far as merchandise trade was con- 
cerned 1970 was in a number of ways an unusual year. 
In the first place demand for Canadian products was 
influenced by foreign catch-up requirements of metals 
following the 1969 strikes in the mining industry in 
Canada. Wheat and barley shipments were influenced by 
drought conditions in other wheat exporting countries 
and by the onset of the Southern Corn Blight in the 
United States which led to lower barley yields there. 
Moreover 1970 was a year of some sluggishness in the 
Canadian economy and the level of imports tended to 


STATEMENT 3. Wheat Shipments, by Area, 1966-71 


1968 
millions of dollars 
WAIL CuK UMC Olipeseenceesestes. ce eceueesesnte: 144 122 95 ey 105 
OmewmOH CD Clurope)) es eee. 111 98 101 101 iain 
WIS. Sal Riga naa gente Ga heed aia pee ee eae 112 795 2 86 119 
People’s Republic of China ............. 83 160 125 119 193 
LEICA ee eRe ae eee eee ree 102 90 75 76 81 
AMIR OtheR COUNTIES, ...94.<ecrefeseces<Sone 159 135 86 208 217 
ROCA Beaseetre csc coeeuetecoee needs Eisen 711 680 484 8 687 826 


1 Based on Board of Grain Commissioners’ statistics. 
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EXPORTS AND IMPORTS BY STAGE OF FABRICATION 
1971 


CRUDE MATERIALS, 
INEDIBLE 


FOOD, FEED 
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AND TOBACCO eiiv's™ 


EXPORTS IMPORTS 


reflect this situation. The strikes in the automobile 
industry were another factor which reduced more 
sharply the level of imports than exports. In addition the 
appreciation of the Canadian dollar following its floating 
in June of that year further tended to reduce the value 
of imports. Thus in 1970 the trade surplus, partly 
because of these special reasons, reached the highest 
level on record at $2,906 million. The deterioration in 
the 1971 current account balance arose as a result of 
economic slowdowns in some of Canada’s overseas 
markets which adversely affected Canadian exports and 
of the boom in merchandise imports especially from the 
United States and Japan, reflecting the increase in 
economic tempo in Canada. 


In 1971 there were contrasting movements as 
between Canadian export and import prices. The index 
of domestic export prices for the year remained virtually 
unchanged compared with 1970 at 105.0 (1968=100). 


STATEMENT 4. Ratio of Merchandise Exports 
to Total Current Receipts and Imports to 
Total Current Payments, 1966-71 


Imports 


Exports 


per cent 


1966: See x... eee 75.9 
1967... eee... eee eee 74.1 
1968) eet scas ee 77.8 
1969: Meee ee 76.6 
TOTO ce ee ete es 76.6 
LOT LER Ssh ee tee ee eee aah ant 


In the first eight months of 1971 export prices rose 
gradually from 103.6 in January to 105.9 in August; this 
was followed by a decline in the following two months 
and by a rise in the last two months reaching 106.0 in 
December. 


The export price index measures changes in the 
Canadian dollar value of exports and therefore indicates 
the price the Canadian exporter receives. In order to 
measure the price change which an average foreign 
importer encounters the effective change in the 
Canadian dollar vis-a-vis foreign currencies should be 
taken into account as well as the price change in the 
export price index. Statement 5 shows that while export 
prices in Canadian dollars dropped by about 2% between 
May 31, 1970 and the end of that year, when the 
effective exchange rate change is taken into considera- 
tion, the price of Canadian exports to foreign importers 
expressed in their domestic currencies had risen by 
approximately 4 1/4%. Foreign currency prices of Cana- 
dian exports rose marginally in 1971. 


STATEMENT 5. Estimated Changes in Export Prices and Effective Exchange Rates, 
May 31, 1970 to December 31, 1971 


May 31, 1970 to December 31, 1970 
May 31, 1970 to December 31, 1971 


Export prices 
expressed in 
foreign 
currency? 


Export prices 
expressed in 
Canadian 
dollars 


Effective 
ex change 
rate? 


percentage change 
+ 6% 
= % ay 8) 


+ 4Y, 
+ 4% 


1 Exchange rate of the Canadian dollar vis-a-vis the currencies of major trading partners weighted by trade with them. 
2 This column has been derived from the indexes underlying the first two columns. All data are rounded. 


The average level of import prices in 1971 at 106.0 
(1968=100) was about 2% higher than in 1970. A peak 
of 107.6 was reached in July after which import prices 
gradually fell to 106.4 in December. The crude materials 
and food, beverages and tobacco groups showed the 
largest increases in import prices. 


In volume terms Canadian domestic exports rose 
by 5.7% and imports by 10.3% as against an increase of 


5.5% in world trade volume. Prices of internationally 
traded goods, which had advanced quite sharply in 1970 
rose further by about 5 1/2% in 1971. The 1971 increase 
however included two special elements: an unprece- 
dented increase in oil export prices and the adaptation 
of prices to the appreciation of several major currencies 
in the period of floating currencies. 


MERCHANDISE AND NON-MERCHANDISE BALANCES 
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“‘NON-MERCHANDISE BALANCE 


1966 1967 1968 1969 1970 1971 


Non-merchandise Transactions 


The decline of $600 million in 1971 in the 
merchandise trade surplus was accompanied by an 
increase of $36 million in the deficit on non- 
merchandise transactions. The expansion in the non- 
merchandise deficit reflected a $193 million increase in 
payments to $7,188 million, which exceeded a rise of 
$157 million in non-merchandise receipts to $5,282 
million. 


On the receipts side the largest increases occurred 
on freight and shipping, travel, inheritances and immi- 
grants’ funds and interest and dividends. These together 
more than accounted for the total increase in non- 
merchandise receipts. “Other service receipts” fell by 
$37 million due to a decline in miscellaneous income. 
Increased receipts from freight and shipping buoyed 
somewhat by the longshoremen’s strike in the United 
States came largely from railway and truck revenues and 
from increased expenditures of foreign ships in Canadian 
ports. The increase in travel receipts came from United 
States visitors as receipts from overseas travellers re- 
mained practically unchanged. The United States ac- 
counted for 88% of total travel receipts. Inflows of 
immigrants’ funds increased despite a reduction in the 
number of immigrants arriving in Canada especially from 
the United Kingdom and Western Europe as the per 
capita funds brought by immigrants increased to reach 
the highest level in recent years. Nearly all of the 
increase in interest and dividends was accounted for by a 
rise in earnings on official holdings of foreign exchange 
which continued to be the major component in the 
interest receipts item. 


On non-merchandise payments the principal in- 
creases were on interest and dividends, freight and 
shipping and travel. At $182 million, the total increase 
on these accounts represented 94% of the total increase 
in non-merchandise payments. The increase in interest 
and dividend payments reflected mostly interest on new 
issues of provincial government bonds and new issues of 
corporate bonds placed in the United States; moreover, 
irregularly large dividends in the fourth quarter of 1971 
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were only partially offset by the decline in profits of 
unincorporated Canadian branches of United States 
corporations and by lower dividend payments by some 
Canadian publicly listed companies. Increases of pay- 
ments for freight and shipping arose from higher 
disbursements to foreign vessels and from inland rail 
freight in the United States, both items being directly 
linked with the growth of Canadian imports in 1971. 
Travel expenditures abroad by Canadians showed the 
largest increases in the United Kingdom and Western 
Europe. Expenditures in the United States and in the 
Rest of the Sterling Area showed lower increases while 
expenditures in “‘other countries’, which in 1970 tended 
to be high due to the holding of Expo’70 in Japan, 
declined. The ratio of expenditures in the United 
Kingdom and Western Europe to total Canadian travel 
expenditures abroad rose by two percentage points to 
27% while total overseas travel expenditures accounted 
for 37% of total travel payments. The continuing growth 
in air charter travel together with the appreciation of the 
Canadian dollar no doubt partly accounted to a high 
degree for this development in travel. 


Transactions by Area 


During 1971 the current account balance with the 
United States was almost unchanged from the previous 
year as there was a slight increase of $13 million in the 
deficit to $252 million. A rise in the merchandise trade 
surplus was almost offset by an increase in the non- 
merchandise deficit. Merchandise exports and imports 
both rose by 11%. Following an increase of only 4% in 
the previous year exports went up to just over the $12 
billion mark. On the other hand imports which had 
fallen in 1970 recovered to $10,870 million. (The levels 
of both Canadian exports and imports were reduced in 
1970 due to strikes at General Motors plants.) During 
the last six months of 1971 the prolonged longshoremen’s 
strike at the Pacific, Atlantic and Gulf ports of the 
United States probably contributed to the strong Cana- 
dian export performance. Sales of crude petroleum to 
the United States increased with the raising of United 
States import quotas. Exports of natural gas also rose 
while shipments of lumber surged ahead with the boom 
in residential construction in the United States. There 
were increases in sales of motor vehicles, engines and 
parts, aluminum and office equipment but there were 
decreases in deliveries of iron ore and nickel. On the 
imports side, over 85% of the increase was registered in 
the end products group. Imports of automotive prod- 
ucts, agricultural machinery, communication and office 
equipment increased. 


On non-merchandise receipts the freight and ship- 
ping, travel and interest and dividends accounts ac- 
counted for the small increase to $3,110 million. There 
was a drop of over $60 million on “other service receipts” 
due to decreased miscellaneous income from banking 
operations reflecting in part the lower level of interest 
rates in 1971. Expenditures of Canadian travellers in the 
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United States grew fractionally while receipts rose by 4% 
resulting in an expansion in the travel surplus. With 
payments on interest and dividends and other services 
going up by over $80 million the payments on invisibles 
rose by 4% to $4,496 million. 


EXPORTS AND IMPORTS BY AREA, UNITED STATES, 
UNITED KINGDOM AND ALL OTHER COUNTRIES 
1971 


UNITED 
KINGDOM 


“ALL OTHER 


IMPORTS 


EXPORTS 


The current account surplus with the United 
Kingdom deteriorated by 30% to $502 million as the 
commodity trade surplus fell during 1971. Merchandise 
exports to this market weakened by $91 million to 
$1,400 million while imports increased by about the 
same amount to $832 million. The decrease in exports 
occurred in the fabricated materials group, mainly 
aluminum, copper, lumber and iron and steel. There 
were however, increased sales of nickel ore. On imports 
the growth was contributed mainly by end products 
with the largest increases occurring in motor vehicles, 
engines and parts, knitted fabrics and machinery. 


The deficit on non-merchandise transactions with 
the United Kingdom rose to $66 million as receipts fell 
by $21 million due to decreases in immigrants’ funds 
and in freight and shipping receipts. On the payments 
side travel payments rose by 15%. This was offset by 


CAPITAL ACCOUNT 


Summary 


Capital movements between Canada and other 
countries in 1971 produced a net inflow of $380 million 
a decrease of $114 million from 1970. The decline was 
due to a reduction in long-term net inflows from 1970 
levels of $742 million to $394 million while net 
outflows in short-term forms fell from $248 million in 
1970 to $14 million in 1971. The net capital inflow 
together with a current account surplus of $397 million 
and a $119 million allocation of Special Drawing Rights 
produced an increase in Canada’s net official monetary 
assets of $896 million. 


declines on other service payments and on outflows of 
inheritances and emigrants’ funds. 


The current account surplus with all other 
countries dropped by $433 million to $56 million as 
economic activity in these overseas markets, mainly the 
European Economic Community and Japan, slackened 
markedly. The visible trade balance was almost halved to 
$601 million as a fractional increase in commodities 
shipped abroad was, as a result of accelerating domestic 
activity, accompanied by a rise of 16% in imports to 
$3,825 million. More than 40% of this increase in 
imports was accounted for by Japan which was conduct- 
ing an intensive export drive. With a slowdown in 
Japanese demand for Canadian goods there was only a 
marginal increase in Canadian exports to that country. 
Fewer exports went to West Germany, the Netherlands, 
South Africa, the United Arab Republic, Australia and 
Belgium while increases were recorded to the People’s 
Republic of China and U.S.S.R., due largely to wheat 
purchases, as well as to Italy. There was a substantial 
expansion in the purchase of goods from West Germany, 
France, Taiwan and Venezuela. 


A significant shift in the composition of exports 
occurred as the food and feed group advanced sharply 
over 1970 due mainly to higher shipments of wheat and 
barley, while the fabricated materials group declined 
markedly. All the import commodity groups increased 
with the end products group representing over 45% of 
the expansion. Imports of crude petroleum from) 
Venezuela, Iran, Nigeria, and Libya rose appreciably. 
Uncertainties were introduced into these markets when 
some major European currencies were revalued or 
allowed to float in May followed by the general period 
of floating from mid-August to mid-December. 


There was an improvement in the non-merchandise 
balance with this group of countries as the deficit fell by 
over 10% to $545 million. Invisible receipts went up due! 
mainly to higher inflows of immigrants’ funds, while on 
the payments side a drop in other services, mainly 
miscellaneous income, was partially offset by an increase 
in freight and shipping. 


A moderation in the sale of new Canadian securi: 
ties abroad and very large retirements of Canadiar 
securities held by non-residents were major factors ir 
reducing long-term capital inflows. Partially offsetting 
transactions having the opposite effect on the long-term 
capital balance were large inflows for foreign direc’ 
investment in Canada and relatively large net sales o! 
foreign securities by Canadians in each quarter of the 
year. 


The reduction of short-term outflows from $24 
million in 1970 to $14 million in 1971 resultec 
principally from a $869 million decline in Canadiai 
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STATEMENT 6. Summary of Capital Account and Net Official 
Monetary Movements, 1966-71 


Detail 


millions of dollars 


Capital movements in long-term forms +5 ahs AUS ip Ue 3i5)5) ne WB) en OoS + 742 + 394 
Capital movements in short-term forms? = 364 3 836 a OG Smelt oO ee 248 = 14 
Allocation of Special Drawing Rights + 133 + 119 
Net official monetary movements ........ =) Bey) + ae leak + 349 + 65 + 1,663 + 896 


1 Excluding items shown below. 


STATEMENT 7. Capital Movements in 
Long-term Forms, Adjusted, 1966-71 


Adjusted to 

: Actual reflect timing 

Period inflow of security 

offerings 
millions of dollars 

OG Gietceeretics conc steer ences 1, 167 965 
INSTT? aries ccnse ko rbeRseorener ete 1 OK) 1,607 
| INSIOES Sao reroree canrennerercmanee IGo2 2, AOI 
HOG Oe 9. cdcccsartoaenetatnes Pa pperexs) Be MSHS 
LO TMON crate cet 742 387 
OT Meir te Seo Fea es 394 113 


holdings of foreign bank balances and other short-term 
funds abroad. This shift was reinforced by increases in 
non-resident holdings of Canadian dollar deposits and 
government demand liabilities as well as inflows from 

trading in money market instruments. These inflows 

were largely offset by an outflow of $1,073 million in 

‘the “Other short-term capital transactions” category 
which principally reflected changes in intercompany and 
other accounts receivable and payable and the balancing 
item representing the difference between recorded 
measures of current, capital and reserve movements and 
embodies all unidentified transactions. 


Sector Assets and Liabilities 


Statement 8 provides an analysis of capital move- 

ments between Canada and other countries showing the 
flows affecting Canada’s external assets (other than of- 
ficial monetary movements) and Canada’s external 
liabilities, each classified by sector. This statement illus- 
trates the importance of the private sector and of pro- 
_vincial and municipal governments in Canada’s inter- 


national capital account. It shows the very substantial : 


changes made each year to both external assets and ex- 
ternal liabilities. Unlike the basic presentations else- 
where in this report, the statement incorporates on a 
gross basis the foreign currency operations of the 
chartered banks conducted from Canada. (The complex 
nature of these operations and the difficulties to which 
they give rise when interpreting various presentations of 
the balance of payments are referred to in a note on 
page 55 of the Canadian Balance of International Pay- 
ments 1963, 1964 and 1965 and International Invest- 
ment Position, Catalogue 67-201). It may be noted for 
example, that the net outflows recorded for the banking 
sector in fact include cover for substantial increases in 
foreign currency deposits held in Canada by Canadian 
residents. Had these residents chosen to hold deposits of 
this nature with foreign banks or even with branches of 
the Canadian banking system outside Canada, the effect 
would have been to reduce or eliminate the outflow 
attributed to the banking sector and to correspondingly 
reduce the inflow on short-term account which in the 
statement is attributed to the private sector. 


Direct Investment in Canada 


The net movement into Canada in 1971 for direct 
investment in foreign controlled Canadian enterprises 
amounted to $885 million, an increase of $50 million 
over the record inflow of the previous year. While most 
flows of long-term capital for direct investment are for 
the purpose of creating new capital formation or 
working capital, other flows represent the acquisition of 
existing enterprises or the refinancing of long-term 
liabilities. These special non-recurring transactions in 
1971 were largely offsetting but did include a number of 
significant transactions including the reclassification of 
some short-term intercompany accounts to long-term 
liabilities, the prepayment of long-term advances from 
principals abroad, and re-invested dividends. If these 
special transactions are excluded the net inflows from all 
countries for investment contributing to current capital 
formation and working capital would be of the order of 
$870 million. 
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STATEMENT 8. Capital Movements! between Canada and Other Countries, 1966-71 
Summary by sector assets and liabilities 


Sector? 1967 
bas 
billions of dollars 
Capital movements affecting Canada’s ex- 
ternal assets:? 
Private: 
TOW SAC TINID merce eee Rn mecca renee = 0h} = (Ves = (0% = (V4 - 0.4 = (074 
Short=Cenmil eee cree eitaccs ccc duadescenceeceses = 05.2 = OS = 0.2 Sls — (Ke) - 0.7 
Columbia River Treaty transactions .......... = = = a = a 
IBAKIN Coe eer teen cs coset ocean ene visneaeseeesuree S02 - 0.6 = 0.9 ND) — ae + 0.4 
Provincial and municipal governments ...... = = = = = a 
Goverment, of CGamadcwerers css seeeestrtecerseese- = (05a - _ = Orel = (oil — 0..3 
TOGA Seg aE ie vo core cnn aes eg sue - 0.8 = ih - 1.8 = 63a) ene - 0.8 
Capital movements affecting Canada’s ex- 
ternal liabilities :* 
Private: | 
TON Stern Pee eecee ee eect ote recet atts is lone nesceeee a ok er ogel| US) ae ale Yl ce itn J + 0.8 
Shtort=te nimpponiises scl cscs corwtaenc-seveweeaeeate cs Oneie POs = O59 = (0.7 ae Oe + 0.2 — (0)5%e) 
Columbia River Treaty transactions .......... eee _ tll erate aes aoe 
BAM KIT e. Lt eee ae Memenaeen a: eames ce mene ta ees =v OES O38 O86 ely ap Ue + 0.9 
Provincial and municipal governments ...... iO + 0.8 a OG) aes a + 0.4 ® O58 
GOVetnMentKo faC aia Wickens aiete ener weer rene eenees = 053) - » 0.3} = (i). ah OFZ = 
Ota SH oo a ee Sie ene Seeman + 1.6 tH dks 7 ar Pag: + 4.5 ap Pret te Ne 
Capital movements affecting Canada’s net 
external liabilities: 
Private: 
IGONPSCCLM aa ee eenmentes tet ee occ eeea een coe dla + 0.6 + 0.8 > de 6B a OY +046 
SOLU Cri eee ee meet reten, te tanc aiien vane + 0.1 - 0.6 - 0.9 - 0.9 - 0.1 - 1.5 
Columbia River Treaty transactions .......... = — a Oye _ — = 
Banking 5.7 seers sae tes oes aaaiaee oe eee = (0515) - 0.4 = 0.3 = (055) (ae, te ale} 
Provincial and municipal governments ...... + 0.4 sp 8) ae WG) ab Ili il + 0.4 + On 
Government of Canada eee. scene te eee - 0.4 — > 3: = O22 =) 033 = (0533 
MOCAUS we occ2, ae Mecoeeeti. «ets soom ceases neon ss + 0.8 + 0.5 + 0.5 + 1.0 + 0.5 + 0.4 


1 Excludes allocations of Special Drawing Rights and changes in Canada’s net official monetary assets. 

2 Columbia River Treaty transactions are shown separately because of their special character. (See The Canadian 
Balance of International Payments, 1963, 1964 and 1965 and International Investment Position, Catalogue 67-201, p. 
50). Funded debt of government enterprises is included with the appropriate government sector. 

3A minus sign indicates an outflow of capital from Canada and a corresponding increase in Canada’s external 
assets or a decrease in external liabilities. 

4 Data for the banking sector include changes in assets and liabilities which are netted out in the data elsewhere 
in this report in accordance with the treatment described on page 55 of The Canadian Balance of International Payments 
1963, 1964 and 1965 and International Investment Position. They include both Canadian and foreign currency items. Be- 
cause of the existence of substantial foreign currency claims on and by other residents of Canada, the net change bears 
no relationship to the foreign currency position of the banking system. 


Note: As figures are individually rounded, totals do not necessarily equal the sum of their component parts. 


Transactions between United States investors and 
their controlled enterprises in Canada resulted in a net 
inflow of $605 million. By far the largest part of this 
amount was directed to the petroleum and natural gas 
and mining industries. Net inflows from the United 
Kingdom at $41 million were $15 million higher than 
the previous year. While these investments included 
flows to most sectors the largest portion was directed to 
the financial sector. Net inflows of $175 million 
originated in continental Europe representing a decline 
of $28 million from 1970. In contrast to the preference 


of investors in the United States for investment in the 
resource-based industries, investors in continental 
Europe directed their funds mainly to the manufacturing 
sector. Residents of all other countries increased their 
investments by $64 million as a result of transactions 
during the year and the largest part of the flows went to 
the mining and manufacturing industries. Particularly 
significant were the large inflows to the pulp and paper 
industry from investors resident in continental Europe 
and Japan. 
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(1) New issues, retirements, borrowing, investment abroad, etc., affecting the total 
value of foreign direct investment in Canada and other factors includingrevalua- 
tions, reclassifications and similar accounting adjustments. 

(2) For an explanation of thisdiscontinuity see The Canadian Balance of International 
Payments 1963, 1964 and 1965 and International Investment Position p. 65. 


Direct Investment Abroad 


Canadian investors increased their direct invest- 
ments in controlled enterprises in other countries during 
1971 by a net outflow from Canada of $305 million. 
This figure was moderately higher than the $295 million 
recorded in the previous year. Net outflows to the 
United States at $183 million were $55 million lower 
than in 1970 and represented 60% of the total to all 
countries. The bulk of the funds originated with 
corporate investors in the mining and manufacturing 
sectors. In contrast to the net withdrawal of direct 
investment capital from the United Kingdom during 
1970, Canadian investors, mainly in the manufacturing 
sector increased their investments in that country during 
1971 with a net outflow of long-term capital amounting 
to $26 million. 


The net outflow to countries in the sterling area 
increased from $17 million in 1970 to $31 million in 
1971. The latter total included the transactions resulting 
from the nationalization in mid-July of Canadian-owned 
Demerara Bauxite Company of Guyana. Under the terms 
of the agreement, the Government of Guyana will pay to 
the former Canadian owner over a number of years an 
amount of approximately US $53.5 million. An offset- 
ting entry to this reduction of Canadian direct invest- 
ment abroad was the acquisition of a claim on the 
Government of Guyana reflected as an outflow in “other 
long-term capital transactions’. The direct investment 
outflows to other commonwealth countries were mainly 


by Canadian corporations in the mining sector. The 
remaining net outflows were about equally divided 
between continental Europe and all other countries and 
originated with corporate investors in the mining and 
manufacturing sectors. 


Security Transactions 


Portfolio transactions during 1971 gave rise to net 
inflows of $311 million, marking a continuation of the 
decline to $565 million in 1970 from the 1969 level of 
$1,806 million. Inflows from sales of new Canadian 
issues abroad at $1,162 million were down again from 
1970 inflows of $1,227 million and almost $1 billion 
lower than in 1969, while retirements for 1971 of $804 
million were at record high levels. This combination of 
moderating foreign sales of new issues and rising security 
retirements produced the lowest net new financing from 
abroad since 1962. Trade in outstanding Canadian 
securities also contributed to the decline in portfolio 
inflows with a $54 million increase in net outflows to 
$238 million from $184 million in 1970. Transactions in 
foreign securities, however, gave rise to substantially 
increased net inflows as Canadians reduced their hold- 
ings of outstanding foreign securities by $244 million, an 
increase of $146 million from net sales in 1970 of $98 
million. This inflow was offset to some extent by an 
increase in sales in Canada of new foreign securities to 
$63 million from $34 million in 1970, while retirements 
of foreign securities held by Canadians were estimated at 
$10 million. 


STATEMENT 9. New Issues of Canadian 
Bonds Sold to United States Residents, 
1966-71 


Un- 


Deliveries delivencat 


Period Offerings 


millions of dollars 


LSGGm yet. 1,155 1,357 122 
LOGU en esos ..8 1, 466 1, 214 374 
LSGQMR ee 1,884 1,335 923 
ioGduses with eter) 1,320 175 
LO OURS Lie 623 978 420 
11 alae at) 567 848 139 


1 At end of period. 


Long-term interest rate differentials between 
Canada and other countries, which had narrowed during 
1970 from 1969 levels, continued to offer little incen- 
tive to Canadian borrowers to increase offerings abroad. 
Consequently, although total issues of Canadian funded 
debt and equities increased slightly during 1971, sales to 
non-residents at $1,162 million were moderately lower 
than during 1970. This reduction, which is more 
noticeable in terms of offerings during 1971, was in line 
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with the general policy of the Government of Canada to 
discourage increases in long-term borrowing abroad, and 
the mix of sales suggests that increased use of foreign 
markets occurred mainly to retain credit lines and in 
situations where the Canadian market could not readily 
absorb the particular issues. Corporate sales abroad 
declined $177 million during 1971 to $363 million. 
Sales of new provincial direct and guaranteed issues to 
non-residents increased by $197 million to $724 million 
while new issues of municipal bonds placed abroad were 
$38 million lower at $26 million than during 1970 when 
there were large issues sold to non-residents during the 
first and second quarters. Retirements of Canadian 
securities held abroad at $804 million were $252 million 
higher than during 1970. The high retirement rate can be 
attributed to a heavy maturity schedule for provincial 
bonds held by non-residents during the second quarter 
and to a relatively high rate of early retirements during 
the second and fourth quarters. An additional outflow 
was incurred during the fourth quarter asa result of the 
settlement of Atlantic Acceptance Corporation long- 
term notes which had been outstanding at the collapse 
of the company in 1965. 


A higher proportion of securities sold abroad was 
denominated in Canadian currency than during 1970 or 
1969. In 1969 sales of Canadian dollar issues abroad 
accounted for 5% of the total and 6% in 1970; while in 
1971 Canadian dollar issues amounted to 11% of total 
issues sold abroad. 


Net outflows from trading in outstanding Cana- 
dian stocks, which, after a period of inflows, reappeared 
during 1970, continued at the same pace in 1971 with 
net repurchases of $144 million. In contrast to 1970, 
however, when the bulk of the net outflow was to the 
United States, Canada had substantial outflows to the 
United Kingdom resulting from net stock repurchases 
amounting to $98 million. Net repurchases of bonds 
accelerated to $94 million, up $55 million from 1970, 
the largest part of which was with the United States. 
This increase suggests some movement as a result of 
profit taking opportunities through the appreciation of 
the Canadian dollar. 


New issues of foreign securities placed in Canada 
rose to $63 million in 1971 from $34 million during 
1970. A major factor in the increase was the fourth 
quarter sale in Canada of a $25 million Canadian pay 
issue by the International Bank for Reconstruction and 
Development. Retirements of foreign securities held by 
Canadians amounted to $10 million. 


Trade in outstanding foreign securities resulted in 
a net inflow of $244 million, a substantial increase from 
net inflows of $98 million during 1970. The inflow 
occurred evenly throughout the year and had its primary 
basis in large net sales of United States equities to the 
United States. 


Other Capital Flows in Long-term Forms 


Assistance abroad by the Canadian government 
consists largely of payments of regular assessments by 
the international organizations of which Canada is a 
member, official contributions, intergovernmental loans, 
subscriptions to the capital of investment agencies and 
the extension of export credits. Both assessments and 
contributions form a part of Canada’s payments on 
current account, while other transactions, to the extent 
that they give rise to claims on non-residents, are mainly 
reflected in capital movements in long-term forms. 


Disbursements on intergovernmental loans ex- 
tended by Canada increased markedly by $27 million to 
a total of $139 million for the year. Commonwealth 
countries accounted for over 80% of the total. 


Loans and subscriptions to international agencies 
in 1971 amounted to $53 million, an increase of $21 
million over the previous year. The International 
Development Association accounted for $50 million of 
the total which was paid in the form of non-negotiable 
non-interest bearing Canadian dollar demand notes. 
Changes in such Canadian obligations are reflected in 
item D14.2 of the capital account covering Government 
of Canada demand liabilities. 


During the year Canada received repayments of 
$36 million in principal on intergovernmental loans 
extended earlier. Receipts of $20 million, $9 million, $5 
million and $2 million came from the United Kingdom, 
France, the Netherlands and Belgium, respectively. In 
addition to the payments of principal, there were 
receipts of $24 million during 1971 on account of 
interest. These receipts form part of the current account 
item comprising Canada’s receipts of interest and divi- 
dends. 


Receipts from the United States associated with 
the Columbia River Treaty amounted to $24 million 
representing the last maturity of the medium-term 
non-marketable United States government securities 
acquired in connection with the Treaty arrangements. 


Net advances during the year arising from the 
financing of medium and long-term export credits 
extended from Canada directly or indirectly at the risk 
of the government almost doubled over the 1970 level to 
a new high of $230 million. Substantial net advances 
amounting to $118 million for the purchase of wheat 
were made in 1971 to the People’s Republic of China 
and other centrally planned countries as well as to Latin 
American and Middle Eastern countries. Disbursements 
of credits for the sale of non-wheat commodities 
financed directly at the risk of the government rose 
sharply during the year. Net disbursements for non- 
wheat commodities financed both by the government 
and private sectors were at an all time high of $112 
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million, $38 million more than the preceding year. Some 
of this increase is due to agreements for the purchase of 
ships, previously signed by a number of developed 
countries. At year-end amounts outstanding on exports 
credits totalled $862 million. 


The remaining capital movements in long-term 
forms, which include bank and other long-term loans, 
mortgage investments and movements of insurance funds 
led to a net outflow of $136 million compared to a net 
outflow of $157 million in 1970. The nationalization of 
the Alcan Aluminum subsidiary in Guyana and the 
agreement reached between the government of that 
country and Alcan resulted in an outflow in this item of 
$55 million. Another major outflow resulted from a $50 
million Canadian chartered bank loan to the IBRD for 
economic development loans to member countries. 
Other Canadian dollar bank loans to non-residents and 
movements of insurance funds represented outflows of 
approximately $40 million and $30 million, respectively. 
An inflow of about $40 million in long-term liabilities of 
Canadian corporations to non-residents partially offset 
these major outflows. 


Capital Movements in Short-term Forms 


Capital movements in short-term forms (apart 
from changes in net official monetary assets) led to a net 


Canadian Dollar Holdings 
of Non-Residents 


Millions 
of Dollars 


1,000 ;-— 


Treasury Bills 


800 


600 


capital inflow of $24 million, a change of $292 million 
from a 1970 outflow. 


Among inflows Canadian dollar deposits of non- 
residents rose by $92 million over the year. Residents of 
the United States, the United Kingdom and other 
countries increased their holdings by $22 million, $9 
million and $61 million, respectively. At the year-end, 
deposit liabilities to non-residents aggregated about $870 
million, of which some $510 million were held by 
United States residents, $80 million by United Kingdom 
residents, and $280 million by residents of other 
countries. Government of Canada demand liabilities in 
the form of interest-free demand notes issued to 
international investment agencies rose by slightly over 
$50 million in 1971. The amount outstanding at the end 
of the year was approximately $57 million. 


Changes in Canadian holdings of foreign currency 
bank balances and other short-term funds abroad led to 
a net capital inflow of $869 million compared with an 
outflow of $376 million in the preceding year. A very 
large net inflow from the United States of $1,686 
million was somewhat offset by net outflows to the 
United Kingdom and other countries of $233 million 
and $584 million, respectively. These movements were 
consistent with changes in hedged interest rate differen- 
tials between Canada and the United States and Europe. 
Canadian holdings of swapped deposits dropped consi- 
derably by $951 million to an end of the year level of 
$732 million. Net inflows through the chartered banks 
were partially offset by net outflows to build up 
balances held directly abroad by Canadians in foreign 
banks. 


In general the large sales of Canadian money 
market paper abroad which occurred during the latter 
part of 1970 did not continue into the first quarter of 
1971 and substantial net outflows during the first half of 
1971 resulted. The total volume of trading with non- 
residents was somewhat lower than during 1970. This 
may have reflected generally lower covered interest rate 
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differentials between Canada and the United States 
(substantially the largest market for these instruments) 
as well as the extension, in the second quarter, of 
withholding tax to discounted notes redeemed prior to 
maturity. 


Transactions in finance company paper in 1971 
gave rise to net outflows of $32 million in sharp contrast 
with a net inflow of $193 million in 1970. In the first 
quarter, sales to the United States declined and the 
market for Canadian paper in other countries largely 
dried up with the result that there was a $72 million 


Holdings by Non-Residents of Selected 
Canadian Money Market Instruments 


Millions 
of Dollars 
800 


=.- Other Short-Term Paper 
hiis-Commercial Paper 
600 Yije-Treasury Bills 


400 


200 


1967 1968 1969 1970 1971 


outflow as issues sold abroad during the latter part of 
1970 matured or were repurchased. Despite a $22 
million net inflow from the United States in the second 
quarter there was a small net outflow overall as 
maturities and repurchases from other countries conti- 
nued. The third quarter net outflow and the large net 
inflow in the fourth quarter were largely with the United 
States. Total sales to the United States during the last 
three quarters were lower than for the corresponding 
period in 1970 and the pattern closely followed the 
covered differential on 90-day finance company paper 
between Canana and the United States. 


After a major increase in 1970, trading in commer- 
cial paper remained brisk during 1971 on a slightly 
higher volume. Following large net retirements in the 
first quarter, sales increased during the last three 
quarters to yield a net inflow of $37 million for the 
year. As during 1970 transactions in bankers’ accep- 
tances were a major factor in the increased volume 
although markets in countries other than the United 
States, which were significant during the first two 
quarters of 1970, were not important in 1971. 


Trading in other short-term paper (which includes 
mainly obligations of junior levels of government, banks 
and mortgage loan companies) resulted in a net inflow of 
$75 million, again almost all from the United States. 
Sales increased modestly over the year until the fourth 
quarter when sales of large blocks of paper produced an 
exceptionally large net inflow. 


Net movements in Government of Canada treasury 
bills were relatively small and largely offsetting, leading 
to a net outflow of $3 million during 1971. This is in 
contrast to 1970 when outflows occurred in all four 
quarters and totalled $73 million for the year. 


Transactions in miscellaneous finance company 
obligations accounted for an outflow of $29 million 
down from $103 million in 1970. 
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All other short-term capital transactions led to a 
net outflow of $1,073 million. Chartered bank Canadian 
dollar claims on non-residents rose by $90 million during 
the year as compared to an increase of $38 million in the 
preceding year. The outflow was a reflection of increases 
in Canadian dollar deposits with non-residents as well as 
Canadian dollar loans at foreign branches. The rather 
large and somewhat offsetting movements in the first 
three quarters were in large part due to the placing and 
unwinding of Canadian dollar deposits with non- 
residents which began in December 1970 and continued 
until March 1971. Early in March the Bank of Canada 
indicated that transfers of Canadian dollar deposits to 
countries other than the United States were to be 
regarded as subject to the guidelines introduced in 1968 
covering operations in foreign currency. The bulk of the 
$90 million outflow therefore reflects increases in 
Canadian dollar loans at foreign branches mainly in the 
United States. Short-term foreign currency bank borrow- 
ings by Canadians resulted in a net inflow of $97 million 
in contrast to an inflow of $387 million in 1970. All 
other components in this account let to a net outflow of 
$1,080 million. Identified increases in intercompany 
accounts receivable and reductions in intercompany 
accounts payable accounted for some of the outflow. 
The largest part, however, was the balancing item 
representing amounts not yet identified, which totalled 
over $900 million. 


STATEMENT 10. Other Short-term Capital Transactions, 1966-71 
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millions of dollars 


+ 134 Seat compe 
u 3 = 583 = 585 
- 36 - 683 - 732 
+ 304 - 380 - 104 
+ 387 =P 357 - 8 
+ 97 - 1,080 - 1,073 


1 Includes intercompany and other accounts receivable and payable and balancing item. 


MULTILATERAL SETTLEMENTS 


Statement 11 shows the composition of Canada’s 
balance of payments over the years 1966 to 1971 
identifying some key elements in transactions with the 
United States and with all other non-residents, and 
showing separately transactions in monetary and non- 
monetary gold which are, by convention, normally 
included with the United States accounts as well as 
changes in Canada’s holding of SDRs and IMF position. 
This statement shows that all transactions with countries 
other than the United States from 1966 to 1971 gave 
rise to net receipts by Canada of over $2.5 billion 
ranging between net receipts of over $1.1 billion in 1968 
to net payments of over $500 million in 1971. Apart 
from the sharp swings in the current account balances 
with these countries, which are discussed elsewhere, 


there were substantial changes in the pattern of capital 
transactions in short-term forms, largely related to 
Eurodollar operations. Changes in official holdings of 
foreign exchange were at times also significant as was the 
placing of new Canadian issues in the Eurobond market 
in 1968 and 1969 which affected capital movements in 
long-term forms. 


With the United States, current account deficits 
declined dramatically from well over $2.1 billion in 
1966 to $251 million in 1971. Net capital movements in 
long-term forms resulted in inflows throughout the 
period although the 1971 total of $700 million was 
almost $1 billion below the 1969 level. Capital move- 
ments in short-term forms showed larger swings reflect- 
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STATEMENT 11. Bilateral Statement of Multilateral Settlements in the Canadian Balance of 
International Payments, 1966-71 
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) a Discontinuities in this series after the end of March 1968arise from a) the transfer of transactions in gold assets and liabilities to the other | 
capital flows series and b) the transfer of transactions in gold bullion from the United States account to the category, gold bullion, SDR and IMF 
accounts. 


2 Sum of current and capital account movements. { 


transactions. The total balance settled by exchange billion in 1969. 


ing in part the foreign currency banking operations of or transfers from other parts of the world amounted to | 
through the Canadian banking system but also consider- some $3.5 billion from 1966 to 1971, ranging from a 
able shifts in Canadian money market and related figure of $1.6 billion in 1968 to a reverse flow of $0.4 | 
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OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


Canada’s net official monetary assets totalled US 
$5,570 million at December 31, 1971, an increase of US 
$891 million over the year. The increase in reserves of 
US $578 million in the fourth quarter was the largest 
since the second quarter of 1970 when the Minister of 
Finance announced that the Canadian dollar would no 
longer be pegged to within one per cent of its par value 
of 92 1/2 US cents. The increase in Canada’s official 
holdings of United States dollars resulted on balance 
from purchases of foreign exchange in the last quarter of 
the year when an unusual degree of uncertainty existed 
in the exchange markets. 


Holdings of United States dollars increased by a 
near record amount of US $1,039 million in the year. 
Over three quarters of the increase occurred in the last 
five months of the year following the introduction of 
new economic policy measures by the United States on 
August 15. 


Holdings of other convertible currencies declined 
by US $1 million to US $13 million at the end of the 
year. There were, however, relatively large variations in 
holdings during the year with a peak in May equivalent 
to US $18 million. 


Canada’s reserve position with the IMF decreased 
over the year by US $338 million to a total of US $332 
million as IMF holdings of Canadian dollars increased. 
Drawings in Canadian dollars by foreign countries 
amounted to US $85 million which was more than offset 
by repayments in Canadian dollars of previous drawings 
of US $351 million. Sales of Canadian dollars by Canada 
and other countries to the IMF for Special Drawing 
Rights totalled US $66 million and US $5 million 
respectively. Canadian dollars equivalent to US $120 
million were received by Canada from the IMF as 
repayment of amounts outstanding under the General 
Arrangements to Borrow. The repayment did not affect 
Canada’s net asset position in the IMF. 


Canada’s holdings of Special Drawing Rights 
(SDRs) totalled US $372 million at year-end, an increase 
of US $190 million in the year. Of this increase, US 
$118 million was due to Canada’s acceptance of its 
second allocation of SDRs on January 1, 1971. 


An increase of slightly over US $1 million was 
recorded for monetary gold during the year to yield a 
total of US $792 million at the end of the year. 


The total of the above transactions led to an 
overall increase in Canada’s net official monetary assets 
during the year expressed in Canadian dollars of $896 
million. 

The Canadian dollar in relation to the United 
States dollar experienced very small fluctuations during 
the first part of the year until June when it fell sharply 
by over 1% to a low for the year of 102.53 cents for US 
$1.00. Subsequently the Canadian dollar rose steadily to 
a high of 99.31 cents in late December. 
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Between May 31, 1970 and the end of 1971 the 
Canadian dollar appreciated by over 7% against the 
United States dollar. In this same period it fell against 
the Japanese yen and the deutschemark by about 6% 
and 4%, respectively, and rose in relation to the pound 
sterling by around 1%. Because of the variety of changes 
which have occurred in the exchange values of the 
world’s major currencies it is appropriate to construct a 
measure of changes in the external value of the Canadian 
dollar vis-a-vis these currencies as a group. Reasons of 
data availability have necessitated use of bilateral trade 
statistics in this measure. Weighting of the Canadian 
dollar exchange rate against OECD currencies suggests an 
effective appreciation of the Canadian dollar of approxi- 
mately 5% over the 19-month period. However, in 1971 
there was an effective depreciation of approximately 1% 
as the substantial depreciation vis-a-vis overseas curren- 
cies was largely offset by the much lower but heavily 
weighted appreciation of the Canadian dollar in relation 
to the United States dollar. 


The forward United States dollar for delivery in 90 
days ranged, vis-a-vis the Canadian dollar, from a 
premium of 1.03% in February to a discount of 1.39% in 
June and July. The forward rate rose sharply in 
September but dipped again in December to a discount 
of 0.61%. A premium on the forward United States 
dollar reduces the yield to non-residents of a Canadian 
dollar investment on a United States dollar hedged basis. 
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CHANGE IN PRESENTATION 


The only change in the format of the main table 
from that employed in the last publication in this series 
covering the years 1965 to 1970 is the inclusion in 
service payments of taxes withheld on service payments 
and income distributions to non-residents. The counter- 
part entry covering the receipt of these taxes by Canada 
is recorded as a transfer from non-residents under 
non-merchandise receipts. Thus, although under this 
changed treatment both non-merchandise payments and 


receipts are higher by the amount of taxes withheld, the 
current account balance remains unaltered. The change 
does, however, facilitate comparison of balance of 
payments data with the external sector in the national 
income and expenditure accounts. The tax estimates 
have been obtained from an analysis of government 
revenues rather than by a direct correlation to the 
payments to non-residents from which they are de- 
ducted. They have not been distributed bilaterally. 


CALENDAR OF BALANCE OF PAYMENTS EVENTS 
1 


January 1 Canada received second allocation of 
IMF Special Drawing Rights, 
amounting to Canadian $119 million. 

January 6 US banks cut their prime lending rates 
by 1/4% to 6 3/4 %. 

January 8 United States Federal Reserve Banks 


cut discount rates from 5 1/2% to 
5 1/4%. 


United States Federal Reserve Banks 
cut their discount rates to 4 3/4%. 
This represented the third cut in 1971. 
Commercial banks reduced the prime 
rate to 5 3/4%. This was the fourth cut 
in 1971 and the eighth since August 
1970. Treasury bill yields of under 
4% represented the lowest level since 
the summer of 1967. 


Canadian bank rate reduced from 6% 
to 5 3/4%. 


Canadian bank rate reduced to 5 1/4%. 


Commons approved in principal the 
legislation establishing the Canada 
Development Corporation. 


February 13 


February 15 


February 24 
March 3 


March 12 Federal Government aborted sale of 
controlling interest in Home Oil Co. 


Ltd. to foreign interests. 


March 17 Canadian dollars for forward delivery 
in 90 days moved to a premium over 
the spot price vis-d-vis the United 
States dollar. 


March 31 The US interest equalization tax was 


extended to March 31, 1973. 


Bank rate reduced from 7% to 6% in 
the United Kingdom, and from 6% to 
5% in West Germany. 


Deutsche Bundesbank bought US $600 
million spot and $100-$150 million 
for delivery in three months. Total 
purchases over three day period esti- 
mated at $1,500 million. 


April 1 


April 2 


Investors Price Index based on 114 
stocks traded on the Montreal, 
Toronto and Canadian stock ex- 
changes, registered high for the year of 
IS 2. 


Leading US banks increased prime 
lending rate from 5 1/4% to 5 1/2%. 


April 15 


April 23 


April 28 Standard and Poor’s “Standard 500” 
index of US stock prices reached a high 


for the year of 104.77. 


May 5 Major European central banks with- 

drew their support for the US dollar. 
May 10 West German mark and Dutch guilder 
allowed to float. Swiss franc revalued 
upward by 7.11% and the Austrian 
schilling by 5.05%. Dealings in US 
dollar restored. 


May 11 Belgian franc allowed to fluctuate in 


market for capital transactions. 
May 20 Quebec Government approved an ini- 
tial expenditure of $26 million to 
begin development of the James Bay 
hydro-electric project. 


June 4 $235 million contract for 130 million 
bushels of wheat to U.S.S.R. was 
announced. 


June 14 Ontario legislation introduced to stop 
sell-outs to foreign companies of 
paperback book and _ periodical 
distributions. 

June 18 Federal budget was presented to the 
House of Commons. Tax changes in- 
cluded the introduction of a capital 
gains tax, an increase in personal 
exemptions and several features de- 
signed to increase the attraction to 
Canadians relative to non-residents to 
acquire equity in Canadian enterprise. 


June 23 


July 1 


July 6 


July 13 


July 15 


July 15 


July 28 


August 5 


August 15 


August 28 
September 2 


September 4 


October 1 


October 6 


October 6 


October 14 


United Kingdom and E.E.C. agreed on 
main conditions of UK entry. 


Longshoremen on US west coast went 
on strike. 


Major US banks increased prime lend- 
ing rate from 5 1/2% to 6%. 


Announcement of proposed limita- 
tions on foreign ownership of Ontario 
incorporated investment companies to 
25% of any company’s share capital, 
with foreign individual holdings 
limited to 10% of the issued share 
capital. 


Guyana Government nationalized the 
Canadian owned Demerara Bauxite 
Co., a subsidiary of Alcan Aluminum 
Ltd. Repayment of US $53.5 million 
to be extended over 20 years. 


US Federal Reserve Banks increased 
discount rate from 4.75% to 5%. 


Bank of Japan lowered official dis- 
count rate to 5.25% — lowest rate 
since 1955. 


French central bank ruled that com- 
mercial banks could accept US dollars 
for commercial transactions only. 
Swiss banks temporarily suspended 
dealings in US dollars. 


United States Government suspended 
convertibility of dollars into gold and 
other reserve assets, imposed a 90-day 
freeze on all wages, prices and rents, 
and levied a temporary 10% surcharge 
on most dutiable imports. 


Japanese yen allowed to float. 


The United Kingdom bank rate re- 
duced from 6% to 5%. 


Federal Government introduced Em- 
ployment Support Programme by 
which Canadian industry adversely af- 
fected by US 10% import surcharge 
will be assisted. 


American longshoremen on Atlantic 
and Gulf ports went on strike — west 
coast longshoremen still on strike. 


Taft-Hartley injunction used to end 
strike of US west coast longshoremen. 


UK added new restrictive measures to 
stem flow of incoming speculative 
money from abroad. 


West German bank rate reduced from 
5% to 4 1/2%. 
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October 14 


October 20 


October 20 


October 25 


October 26 


October 28 


November | 


November 4 


November 10 


November 13 


November 15 


November 20 


November 28 


December 1 


December 6 


Canadian Government introduced 
measures designed to combat 10% 
American surcharge on dutiable im- 
ports and to alleviate growing unem- 
ployment. Personal income taxes cut 
by 3% and corporate taxes by 7%, for 
the period July 1, 1971 to December 
3TP 1972) 


Canadian banks reduced their prime 
lending rate from 6 1/2% to 6 1/4%. 


Major United States banks reduced 
their prime lending rate from 6% to 
S 3/4%. 


Canadian bank rate lowered from 
5 1/4% to 4 3/4%. 


United Kingdom parliament voted in 
favour of entry into the E.E.C. 


Investors Price Index registered low 
point for the year of 136.3. 


Canadian banks reduced their prime 
lending rates from 6 1/4% to 6%. 


United States banks reduced their 
prime lending rates from 5 3/4% to 
5 1/2%. 


United States Federal Reserve Banks 
reduced discount rates from 5% to 
4 3/4%. 


United States price and wage freeze 
measures henceforth controlled under 
policy laid down in Phase Two of the 
August 15th guidelines. Each case 
would now be submitted to the Pay 
Board or Price Commission. 


Federal Government stated it would 
not interfere with pending merger of 
Canadian controlled Supertest Petro- 
leum Corporation Ltd. and British 
owned B.P. Canada Ltd. 


The National Energy Board rejected an 
application for $1 billion sale of na- 
tural gas to the United States. 


Standard and Poor’s “Standard 500” 
index of United States stock prices 
dropped to a low for the year of 
90.16. 

Secondary reserve ratio for Canadian 
chartered banks reduced to 8.5% from 
9%. 

Spot price of the Canadian dollar rose 
to 100.03 (US), the first time above 
nominal parity since 1961. 


December 11 President Nixon signed bill permitting 
the establishment of domestic interna- 
tional sales corporations (DISCs) 
which are permitted to defer taxes on 
a percentage of their net profits de- 
rived from exports of domestic goods. 
December 13 Some major United States banks re- 
duced their prime lending rates from 
5 1/2% to 5 1/4%. 


United States Federal Reserve Banks 
reduced discount rates from 4 3/4% to 
4 1/2%. 


December 13 


December 17 General Adjustment Assistance 
Programme received $156 million to 
help firms affected by foreign import 


surcharges. 


December 18 Smithsonian agreement reached fol- 


lowing a series of meetings of the 
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Group of Ten during the period Sep- 
tember 15th to December 18th. The 
United States dollar was devalued in 
terms of gold by 7.89%, the IMF 
exchange rate margins were increased 
to 21/4% on either side of the new 
central rates and the 10% United 
States surcharge on dutiable imports 
was removed. The official price of gold 
was to be raised to US $38 per ounce, 
the Japanese yen was revalued upward 
by 17%, the West German mark by 
14% and the average of all other 
currencies (except Canadian) by 12%. 
December 22 Official valuation date for capital gains 
tax purposes for publicly-traded Cana- 
dian corporation shares. 


December 23 West German bank rate reduced from 


4 1/2% to 4%. 


SELECTED TRANSACTIONS BETWEEN CANADA AND THE UNITED STATES 
ASSOCIATED WITH CANADIAN AUTOMOTIVE MANUFACTURING 


The 1965-70 edition of this report included a 
separate section on selected current and capital account 
transactions between Canada and the United States in 
the automotive sector. The accompanying statement 
revises and updates the earlier information. A small 
change in presentation is that the statement now 
includes re-exports as well as exports of domestically 
manufactured automotive goods. This change makes the 
total export data more comparable in principle to 
equivalent American import statistics. 


The statement attempts to summarize the main 
current and capital account movements between Canada 
and the United States, within the automotive sector, in 
the period since the introduction of the automotive 
agreement. It does not, however, show the complete 
direct balance of payments impact of the agreement. 
International freight costs are generally excluded in the 
vehicle values reported by manufacturers (as they should 
be under trade valuation concepts) but separate esti- 
mates of these costs have not been made. Data for 
automotive parts and accessories manufacturers cover 
only merchandise trade. In addition, related effects on 
trade with third countries are not shown, nor are 
secondary effects on other sectors of the economy such 
as the steel industry. 


In the statement merchandise trade statistics, as 
recorded by the External Trade Division of Statistics 
Canada, have been adjusted to a balance of payments 
basis, adjusting, among other things, certain payments 


which are included with services in the balance of 
payments. Service payments and receipts, as well as 
capital flow transactions, are as reported to the Balance 
of Payments Division by the major United States 
controlled motor vehicle manufacturers and their affi- 
liates carrying on business in Canada. Direct investment 
flows comprise the major elements of long-term capital 
flows between the United States parent companies and 
their Canadian subsidiaries. All other capital flows 
include changes in short-term intercompany accounts, as 
well as transactions with non-related United States 
corporations and investors, although the former transac- 
tions are greatly in excess of the latter. 


In 1971 Canadian merchandise exports and im- 
ports of automotive and related products with the 
United States both expanded considerably from the 
record levels established during the two preceeding 
years. As in 1970, merchandise exports exceeded mer- 
chandise imports, although the trade surplus at $220 
million was reduced slightly in the current year. The 
trade pattern was distorted in 1970 by prolonged strikes 
at General Motors plants in the latter part of the year. 


The total flow of interest, dividends, business 
service payments and capital continued to represent net 
payments to the United States and at $481 million in 
1971, was $261 million greater than the trade surplus. In 
the year, automotive manufacturers paid $234 million to 
American residents for business service transactions. On 
capital account, outflows of both long and short-term 
capital amounted to $247 million. 


SS 


STATEMENT 12. Automotive Industry, Selected Current and Capital Account Transactions,’ 1965 - 71 
Between Canada and the United States 


Type of transaction 1965 1966 1967 1968 1969 
millions of dollars 
Merchandise exports (adjusted for balance of payments) 246 884 ie ee 2,499 |, 3,328 | 3,330 | 4,066 
Domestic exports: 
Motor vehicles, engines and parts) ...00..0.000..8..4: 231 841 iby PAS, 2,390 3, 208 3, 207 3,907 
OENeMmDAnUSEanNGrACCES SOC Sunes sere mene nart eat evanten: eettesi — 23 PAN 79 78 83 120 
JEYSETED G OY UIMESY are Saco eer eee eRe Re ROE ere eee nea 15 20 23 30 42 40 39 
Merchandise imports (adjusted for balance of payments) 968 ieooo) 1, 980 2, 176 3,428 3, 087 3, 846 
Motor vehicles, engines and parts ............cccccceeeeeeereeees 968 1, 422 Halal OO By, BY) 2, 803 By eX0) 
@©ihnermpants and ACCCSSOLLCS a. wseswe nc oeevevecccsadessa ess esenencepar’ — 112 169 248 289 284 | 316 
Net flow on merchandise trade........................::::c:eeee W22 - 651 - 407 rare - 100 + 243 + 220 
Oihen CurLrentracCOuUNteltlaANSACulONGc. ccs s:cceeneeosses eee naces cuss 78 - 161 - 140 - 174 = 192 - 197 - 234 
Net flow, on-current accounts. .... c.c..2.00<.ceeccccanececesodete. 800 - 812 - 547 - 451 = 292 + 46 - 14 
Capital account transactions: 
one-term investment im Canadas yee tyew.c-1.ctne eee. 40 + 104 =. (3313) = OP tp exe + 9 = MAAS) 
PAMigothersGanitali > seat he ee Wee, Wee, LAE es: 60 +. 142:|. = 4 = 10%) = 52 +f 169) = 12d: 
Net flow on capital account .................0..00.ccccceceeeeee ees 100 + 146 = 39 - 123 = ils) aE Ths} - 247 
Net flow on current and capital account................ ie 700 | - 666 | —- 586 PS 574 | = no | ee Teal) SAARI 


1 Items contained in the statement do not reflect the full range of current and capital flows associated with the 
automotive industry but a selection of important elements. Balances should be read bearing in mind this qualification. 


? Exclusive of undistributed profits. 


RECONCILIATION OF CANADIAN-UNITED STATES CURRENT ACCOUNT 
BALANCE OF PAYMENTS STATISTICS, 1970 


The following is the text of a joint report released 
by the Canadian and United States statistical authorities 
on March 28, 1973 which describes the reconciliation of 
1970 bilateral current account data. Balance of Pay- 
ments statisticians in both the United States and Canada 
have for many years attempted to reconcile, on an 
informal basis, the bilateral balance of payments statis- 
tics between the two countries. This continuing exercise 
produced many improvements to the accounts which 
were carried into the existing statistical series. It was 
recognized, however, that a more complete reconcilia- 


tion of the current account could not be attempted until 
the discrepancies in merchandise trade statistics, which 
were considerable even after adjustments for balance of 
payments purposes, were reconciled. The incorporation 
of information from the trade reconciliation of 1970 
data released on January 10, 1973 has enabled some 
broad agreement to emerge on the size of the Canada- 
United States current account balance in 1970. 


The present report presents in summary form the 
results of the 1970 reconciliation, outlines the con- 


ceptual framework adopted for the study, explains the 
nature of the discrepancies found and discusses the 
continuation of the programme. 


The Bilateral Current Account Balance in 1970 


On the basis of the conceptual framework estab- 
lished for this study, the results (in US dollars) indicate 
that in 1970 Canada had a current account surplus of 
$0.1 billion in contrast to the deficit of $0.2 billion 
published by Canada and the United States had a current 
account deficit of $0.1 billion in contrast to the deficit 
of $0.6 billion published by the United States (see 
statements below). 


Conceptual Framework of the Study 


The presentation of the reconciled data largely 
follows that used in the United States balance of 
payments. The main differences from the normal US 
balance of payments presentation are that inland freight 
and non-monetary gold shipments are shown separately 
from the merchandise trade data while military goods 
are included. Further departures from normal US con- 
cepts are the reallocation to Canada of Canadian 
re-exports for the United States, (these amounts are 
normally ailocated to the country of origin in the US 
data), and the presentation of unilateral transfers on a 
gross basis (these are usually published on a net basis). 


The general use of US concepts has led to changes 
to the Canadian data involving the reallocation to the 
United States account of transactions with Puerto Rico 
and the US Virgin Islands, and of some purchases of 
goods of Latin American origin re-exported to Canada 
from the United States, as well.as the exclusion of 
certain small amounts in the transportation accounts. 
There is also a minor transfer in the Canadian data from 
the current to the capital account, in effect capitalizing 
progress payments, which are normally included with 
merchandise trade in the Canadian balance of payments. 
As in the US data, some items are usually shown on a 
net basis in the Canadian published series. These items 
are included on a gross basis in the reconciliation data. 
Finally, there are changes due to differences in the 
statistical treatment of some corporations which have 
the effect of increasing Canadian current account pay- 
ments in the reconciled data. 


Other Discrepancies 


Apart from the discrepancies described above, 
which arise from different conceptual practices, the 
main differences were due to omissions or undercoverage 
in either the Canadian or United States series. 


The trade reconciliation identified discrepancies in 
the trade and transportation accounts that balance of 
payments adjustments had not completely taken into 
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account previously. Other adjustments were largely 
made on the basis of evaluation of the surveys covering 
different accounts. If it was felt that either the Canadian 
or US coverage was better, the other country’s series was 
adjusted accordingly. 


It should also be noted that the conversion for 
purposes of the reconciliation of annual data from 
Canadian dollars to United States dollars at an annual 
exchange rate creates a different annual total than if 
quarterly or monthly data are converted at the appro- 
priate exchange rates. This problem becomes more acute 
when there are sharp exchange rate changes within the 
year such as occurred in 1970. This would contribute to 
some small differences in the reconciliation study. 


Adjustments in the Figures 


For reconciliation purposes, the principal adjust- 
ments to currently published US balance of payments 
data were as follows: US receipts were increased $950 
million. This included an addition of $460 million to 
merchandise exports, including freight charges in the 
United States, and an addition of $490 million to 
services and unilateral transfers. US payments were 
increased $460 million, as the result of the addition of 
$310 million to merchandise imports, including freight 
charges in Canada and non-monetary gold, and the 
addition of $150 million to services and unilateral 
transfers. 


In the Canadian data, reconciliation adjustments 
increased receipts by $130 million. There was a reduc- 
tion of $100 million in the separately calculated inland 
freight estimate which was more than offset by increases 
of $130 million to merchandise exports and $100 
million to other services and unilateral transfers. Total 
payments were reduced $110 million with merchandise 
imports adjusted down $190 million while services were 
increased $80 million. 


Continuation of the Programme 


As reconciled Canada—United States trade data 
become available for later years and on a more timely 
basis it will be possible to extend the balance of 
payments reconciliation and eventually incorporate it 
into the published series. This cannot be done, however, 
until some quarterly distribution of the annual recon- 
ciled data can be made. 


The data produced by the Canada-United States 
reconciliation will also be reviewed to see whether 
similar adjustments may be applicable to transactions 
with other countries. 


Work is also progressing on a reconciliation of the 
Canada-United States capital account of the balance of 
payments. Exchange of information between the two 
countries has, in the past, reduced the magnitude of the 
discrepancies in the two countries’ series. 


—— 
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STATEMENT 13. Canada- United States Current Account, 1970 Adjusted for Reconciliation 


Adjusted data 


US $ billions 


Northbound: 
Goods and services: 
GTC INEM CLUS Cueame eenar nay ae MOU NOR ee cores oa TANCE Src, Pune Sur ce SUCRE TM ERTS eR aoe eee nas 9.1 
UNCED CL Chiu mere ar canes: Segre tech cle cceet cencen eat dros cee hel amscamenaa tira ce A setvabassul seas suevaeasancerhares crevsdeabpendtee 0.4 
@PWETES CLVIC Cum ccsceats cence nue ctee ce cc aaeenacccn en coosemoetetse len Cen tcb eect em ccuslat steeal catanses scducuoasdsancsssnes dratveces Seni 
Uinta vera letra Grenc a maces cn cose te Aenea teeta co sacue cs costnot tench vottedivesubcscanatacsadetvoaceatdevencabenersteunsyusiousdsatscents Ox 
PEO Cad epee eee cre ees Oe RR eee ae eae ee Ee a teasice dono se beestbucen dives sesteeobaaseeecdeeaeed duets de 13.4 
Southbound: 
Goods and services: 
NVI LN CUT CLC ee ee ee nD Be ON li OR Ret D201 oC CS one seca coro Un an seeds wsay oak ausiiceee Tuwevesesacseaeesel oF 10.6 
Rou MICO tamercesteeee ere beets een omee aa carceSecce cate msc teaser si ausres catenin nanerensseceaseanccpaescatease evesecnsiecsas ses On 
Non-monetary gold SB 0.1 
UMETIS CLVAIC OG re ere ten acc eseecces nee Race ences so wes owas e Wee Ta MET a sale vegas leete rarer ate Radoue oiesusscteseww nents P33 
Unilateral transfers wigs 
PROC Le ee eee EE oe a s3 sn essa aateceastesede caeca opcetce ovas iued NOV UOMO Nan udveeuel coats sr eseavenacvanccete 13.5 
Current account balance: 
GAMA UANESUGD US Ae GemG Cll Cltamreee ec | sesstes ween ce tecae lice! cn aetectavstaledenrssrsea veccem evs crensteesae eee 0.1 


1 These numbers agree with those contained in the press release of January 10, 1973 describing the 1970 Canadian- 
United States trade reconciliation. 


Note: Detail may not add to total because of rounding. 


STATEMENT 14. Published and Adjusted United States Data, 1970 
Canada - United States Current Account = 


Published Adjusted 


Adjustments 


data data 
weer L 
US $ billions 
Receipts: 
Goods and services: 
MerOhandise@nexpOreSe vere ce cca eay seers ese ech coos otto ates 9.0 + 0.4 Ont 
Ataenls HEOUS Iitameerceress: tceescentecesver tase sce cucteece tes coovsncb dean esate ce al 0.4 
PIMC SCLVA CE Saacs tic. Sorento dune stentacs erecaacchcracsacceumttscanensemeeonss 3.4 (es Sone 
WinthAberalBiRAN SlCLGusatatesssedecons. <eerrracocnarsoeacustececroce ssesaneevs — Oh 0.2 
LOLA MTC CONDUS ee rerrrrr cree e ner aere ee eae eee neee ct aee Le cesctereteess 12.5 + 0.9 13.4 
Payments: 
Goods and services: 
METCIMANGIS CHEMPOLUS Meer eee eteeet teh. eee cece sieerecueaccaese coccee + 0.1 10.6? 
Inikan GMreve hte te Sere Re a eee ee iecencess oe OEE + 0.2 0.3 
INON=MONECArVReO las. Series. 5) otek ee rico tes eens och eseaeeetade sees « = 0.1 
OULCTES CHICO eee in, ee teenies cet niaasa sty cesucecissansete DAB 4 253 
AGRA TET ALLAN S LE LGw ern Gssine hy on sewer orc rcowes ted eveunis iolg ates ste sie te dnen 068 Oa ae (0), 2 On 
PROTALOPAY MENUS exhccFl te teee eee occ td ee cneee tates Meseeteoetteteaean’ 13.1 + 0.5 13.5 
United States: 
CUMen pa ACCOUN LMA lan Cg aie ee. teers tase tercessrocucscs asses siteonss = {056 + 0.4 KO)! 


1 These numbers agree with those contained in the press release of January 10, 1973 describing the 1970 Canadian- 
United States trade reconciliation. 
2 Less than +/— $50 million. 


Note: Detail may not add to total because of rounding. 
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STATEMENT 15. Published and Adjusted Canadian Data, 1970 
Canada - United States Current Account 


Published Published : Adjusted 
| data Adjustments dats 
Canadian $ US $ billions 
billion 
Receipts: 

Goods and services: , 
Merchandisexexports, seme ee eee 10.9 10.4 reds. al | 10.6 
Tran Gd treveny owe ee eee rae 0.4 0.4 aT 0.1 0.3 
INONEMONCTATVELOLG wee cce esenatcr tose see eee Ont (a al 0.1 
OME SERVICES peer ar etc eae care meee ame ee 2.4 B33 (0), al ao 

Unilateralatranstersas: aes cee eee ees On2 OSD 2 0.3 

MotalireGeiptss: 2 cece ree ere ee 14.0 13.4 + ON) 1325 
Payments: 

Goods and services: ‘ 
MELCHANAISCEIMPOLUSseeaee etter memeeate tee 9. 8 9.4 its On eal 
Tnlanaeinel eh (eee settee oi eae canes a. hein Weeds Fe 0.4 0.4 0.4 
OUNeTES CII CES te concr enter scene eee eas ok 3.8 Bia (5 + OF Doll 

UNnTIALeralScranSie Lumet eee aster see nees tere 0.2 0. 2 _ OR2 

Total:paymentS# eee ees nee 14.1 13.5 - 0.1 13.4 
Canadian current account: 
- 0.2 - 0.2 ap (2 += Pell 


BalanCes «sce die eee ee ea SR ae | 


‘These numbers agree with those contained in the press release of January 10, 1973 describing the 1970 Canada- 


United States trade reconciliation. 
2? Less than +/- $50 million. 


Note: Detail may not add to total because of rounding. 


NOTES ON DEFINITIONS AND CONTENTS OF ACCOUNTS 


The Balance of Payments 


The Canadian balance of international payments is 
a systematic record of the economic transactions that 
take place between Canadian residents and the rest of 
the world over a specified period of time. It is also a 
measure of changes in Canada’s foreign assets and 
liabilities. 

The balance of payments accounts are based on 
the principles of double-entry bookkeeping, whereby 
every transaction is seen as having two sides, a debit side 
and a credit side, both of which are recorded. 


In the balance of payments, transactions which 
normally give rise to receipts (inflows) from non- 
residents are recorded as credits while those which lead 
to payments (outflows) are debits. Transactions which 
produce credits are those for exports of goods and 
Services, decreases in foreign assets, increases in foreign 
liabilities and unilateral transfers from abroad. Debits 
arise from imports of goods and services, increases in 
foreign assets, decreases in foreign liabilities and uni- 
lateral transfers to non-residents. 


Every transaction involves a credit and a debit. 
The export of Canadian goods, for example, is recorded 


as a credit; the offsetting debit could take the form of 
either an acquisition of claims against non-residents or of 
a reduction of non-residents’ claims on Canada. The 
information regarding the two sides of any transaction 
is usually obtained from different sources and therefore 
cannot be traced directly to the particular transaction. 


The Canadian presentation of the balance of 
payments is divided into three main accounts: current, 
capital and official monetary movements, with a special 
category for the allocation of SDRs. 


The current account records transactions involving 
currently produced goods and services; it shows to what 
extent Canada is drawing on the real resources of the 
rest of the world or vice-versa, to provide for current 
consumption and investment. Counted are imports and 
exports of merchandise and services. Also included in 
the current account are international unilateral transfers. 


These are transactions for which no quid pro quo is — 


received — they are in the nature of a gift. Examples 
would be pensions paid by foreign governments- to 
Canadian residents (receipts) or Canadian residents’ 
transfers of cash to relatives abroad (payments). 


t 
t 


The balance on current account excluding transfer 
receipts and payments corresponds to the entries com- 
prising net exports of goods and services in the National 
Income and Expenditure Accounts. 


The capital account records the flows of capital 
resulting in changes in claims on, and liabilities to, 
non-residents. The flows arise out of the financing of the 
transactions recorded in the current account and out of 
transactions involving only financial assets. 


The capital account is divided into two categories: 


long-term and short-term transactions. Classified as 
long-term transactions are assets and liabilities with an 
original maturity of more than 12 months; transactions 
in instruments with an original maturity of 12 months or 
less are considered as short-term. The distinction is made 
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because it can be argued that the two types of 
transactions are motivated by different considerations 
and influenced by different factors. Long-term invest- 
ments, for example, would not be as responsive to 
fluctuations in interest rates and exchange rates as 
short-term investments. 


Because of its special character the account which 
records official monetary movements is not constructed 
strictly according to the accounting conventions men- 
tioned above. Here, increases in official monetary assets 
(gold stock, foreign convertible currencies, Special Draw- 
ing Rights, net position with the International Monetary 
Fund) are shown as if they were an inflow. This is to 
emphasize that the sum of the current and capital 
account flows produces a similar change in the reserves. 


CURRENT ACCOUNT 


Merchandise Trade 


The merchandise items in the balance of payments 
statements show, for the period under consideration, the 
value of goods passing into the possession of non- 
residents and leaving Canada (exports), and the value of 
goods acquired by Canadian residents and entering 
Canada (imports). A slight departure from the change of 
ownership criterion is that movements of goods leased 
for a period of over one year are included in the trade 
statistics. Goods on short-term leases and goods im- 
ported or exported for repairs may also be included in 
the trade figures. 


The figures used in compiling the merchandise 
account are basically those obtained from Customs 
entries, and published by the External Trade Division of 
Statistics Canada. Some adjustments to these figures are, 
however, necessary in order to reflect more accurately 
their implications for the balance of payments. 


Exclusions common to both exports and imports 
are gold, and gold products where the value of the gold 
content is 80% or more of the total value, current coin, 
tourist purchases, bunker supplies and stores sold to 
foreign vessels or aircraft in Canada, or to Canadian 
vessels or aircraft abroad, temporary exports and im- 
ports for exhibition and competition, goods shipped to 
or repatriated by Canadians posted abroad or non- 
residents posted in Canada on diplomatic or military 
service, settlers’ effects and private donations and gifts. 


Exports 


The value of exports is taken to be the figure 
declared on the export entry, which is generally the 
actual amount received (converted where necessary to 
Canadian dollars) by the exporter. On the Customs 
entries, the exports are valued “free on board point of 
shipment in Canada”, i.e., exclusive of any costs of 


freight, insurance, taxes and handling incurred beyond 
the point in Canada from which the goods are consigned 
for export. The exports are credited to the country to 
which they are consigned, i.e., to their furthest known 
destination. Included are domestic exports, i.e., exports 
of goods wholly produced in Canada and exports of 
previously imported goods which have been further 
processed in Canada; and re-exports, i.e., exports of 
previously imported goods which are exported in the 
same condition as that in which they were imported. 
Excluded are exports to Canada’s NATO allies financed 
under the Defence Appropriation Act. 


Imports 


The value stated on the invoices accompanying 
imports usually serves to determine the value of the 
goods for both customs duty and balance of payments 
purposes. If the value is stated in a currency other than 
the Canadian dollar, the figure is converted to Canadian 
dollars at the exchange rate prevailing on the day the 
invoice was drawn up. Imports are valued f.o.b. point of 
shipment in the foreign country. They are generally 
credited to the country from which they are consigned 
to Canada. (An exception arises in the case of goods 
originating in Central or South America but consigned to 
Canada from the United States; these are credited to the 
country of origin.) Included are goods imported for 
domestic consumption, whether cleared by Customs 
immediately on arrival in Canada or stored in bonded 
warehouses. 


Gold Production Available for Export 


Recorded in this item is the value of gold 
produced in Canada in the period under consideration. 
No imbalance in the system is created by this treatment 
as gold held in Canada in the reserves or in private 


inventories and not exported is deemed to be a claim 
against the rest of the world. Changes in these inven- 
tories are recorded in the capital account and official 
monetary movements. 


Due to the changed role of gold in the interna- 
tional monetary system a new treatment for interna- 
tional transactions in non-monetary gold analagous to 
that for any other commodity is now under 
consideration. 


Travel 


Receipts and payments arising out of travel 
between Canada and the rest of the world. 


Receipts 


Consisting of: 
— International fare payments to Canadian carriers by 
non-residents. 
— All expenses incidental to travel made in Canada by 
non-resident travellers. 


Payments 


Consisting of: 


— International fare payments to non-resident carriers 
by Canadian residents. 


— All expenses incidental to travel made outside Canada 
by Canadian travellers. 


It should be noted that “Travellers” include 
persons travelling for pleasure, holiday, vacation, health 
and other purposes, persons visiting friends or relatives, 
businessmen, officials and delegates to conventions, 
conferences or seminars, students, shoppers, commuters 
and summer residents, seasonal and temporary workers, 
crews or persons engaged in the operation of transport, 
persons travelling in transit who do clear Canada 
Customs or Immigration, diplomats, military personnel 
and dependents travelling on temporary duty for less 
than one year and cruise passengers. “Expenses inci- 
dental to travel” include living expenses, including 
lodgings, food, entertainment, local transportation and 
purchases of other services and goods, including gifts. 


Interest and Dividends 


The items record current investment income 
earned by Canadian residents on their long-term invest- 
ments abroad and income earned by non-residents on 
their long-term investments in Canada. Many short-term 
and miscellaneous other sources of investment income 
are, however, covered in the item “Other Service 
Receipts and Payments” under “Miscellaneous Income’’. 
Both receipts and payments of dividends include issues 
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of stock dividends made by wholly foreign-owned 
companies but changes in undistributed profits are not 
included except for net profits earned by unincor- 
porated branches. All income figures are net of with- 
holding taxes. 


Receipts 


Interest income earned on: 
—Net official holdings of foreign exchange, SDRs, etc. 
—Intergovernmental loans, including those extended 
under Part II of the Export Credit Insurance Act and 
under the United Kingdom Financial Agreement Act. 
— Canadian private individual holdings of foreign bonds. 


Dividends, including: 

— Dividends from Canadian direct investment abroad 
(also included here are interest receipts on Canadian 
direct investment abroad). 

— Dividends received from Canadian portfolio invest- 
ment abroad. 

—Net profits less losses earned by unincorporated 
branches abroad of Canadian companies (apart from 
bank and insurance companies). 


Payments 


Interest paid on: 


— Funded debt (federal, provincial, municipal and cor- 
porate) held by non-residents. 


Dividends, including: 
— Dividends paid on foreign direct and portfolio invest- 
ment in Canada. 
—Net profits less losses earned by unincorporated 
branches in Canada of foreign companies (apart from 
insurance companies). 


Freight and Shipping 


These items essentially record the receipts of 
Canadian operated carriers and payments by Canadian 
residents resulting from an international exchange of 
services pertaining to the movement of commodities. 
(The term ‘‘carrier” includes ocean ships, lake vessels, 
aircraft, rail, trucks and pipelines.) 


Receipts 
Arising from: 


— Canadian operated carriers transporting exported mer- 
chandise (both inland and beyond the borders of 
Canada). 


—Canadian operated carriers conveying commodities 
between foreign countries. 

— Expenditures in Canada by foreign shipping com- 
panies. 


Payments 
Arising from: 

— Transportation by non-resident carriers of imports to 
Canada, including inland freight charges in other 
countries on imports. 

— The transport of Canadian commodities, in particular 
oil and natural gas; in transit through the United 
States. 

— Expenditures abroad by Canadian shipping companies. 
— Payments made to non-residents for chartering foreign 

S vessels: 


Other Service Receipts and Payments 


The account is subdivided as follows: 


(a) Government Expenditures 


This records international transactio.s of a current 
nature arising from government activities which are 
not covered elsewhere in the balance of payments. 


Receipts 
Arising from: 

— Expenditures by the United States government for the 
maintenance of defence establishments and personnel 
within Canada. 

— Expenditures in Canada by foreign governments on 
services required by their diplomatic and military 
personnel and establishments. 

— Proceeds from international postal services. 

—Taxes levied on estates passing into non-resident 
ownership. 

—Withholding tax receipts on dividends from profits 
generated by operations outside Canada paid to 
non-resident shareholders of wholly foreign-owned, 
Canadian incorporated companies, and of other Cana- 
dian incorporated companies whose operations are 
conducted wholly outside Canada. 

— Proceeds from the sale to non-residents of assets held 
abroad by the Canadian government. 

— Contributions received by international organizations 
with headquarters in Canada. 


Payments 
Arising from: 

—Costs of official representation (both federal and 
provincial) including acquisition of property for diplo- 
matic purposes and Canadian military expenditures of 
a service nature incurred abroad. 

— Payments for international postal services. 

—Canadian membership assessments to international 


organizations, other than to those directly concerned 
with development assistance. 


(b) Miscellaneous Income 


Miscellaneous income includes all those transfers 
of earnings on investment which are not included in 
the interest and dividend items. 
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Receipts 
Arising from: 

—Net revenue from foreign transactions of Canadian 
chartered banks and their foreign agencies and 
branches. 

—Interest on private non-bank holdings of foreign 
exchange and other short-term claims abroad. 


—Interest on export credits either financed or gua- 
ranteed by the Canadian government. 


— Revenue of Canadian insurance companies comprising 
net revenue from branch operations abroad, income 
from the employment of shareholders’ or policy 
holders’ capital invested abroad and payments by 
branches to Canadian head offices for services pro- 
vided, e.g., management fees, etc. 


Payments 
Arising from: 

—Net expenses incurred by Canadian chartered banks 
on foreign operations. 

—Interest paid on other long-term debt (e.g., inter- 
company loans, bank notes, mortgages, etc.), short- 
term debt, mainly liabilities to foreign banks, cor- 
porate paper and finance company obligations and 
Canadian treasury bills held by non-residents. 


— Income remitted to non-residents on assets (including 
real estate) in management, safe custody and agency 
accounts, estates, trusts and by holding companies and 
individuals. 

— Revenue of foreign controlled insurance companies, 
ie., net revenue from branch operations in Canada, 
income from the employment of shareholders’ or 
policyholders’ capital invested in Canada, and pay- 
ment by branches in Canada to head offices abroad 
for services provided, e.g., management fees, etc. 


(c) Business and Other Service Transactions 


Included in this section are international receipts 
and payments connected with business, professional 
and personal services provided to, and by, Canadian 
residents. Included are: 

_ Business service expenditures of Canadian railways 
and airlines abroad and of foreign railways and airlines 
in Canada, such as: use of railroads, payment of wages 
and salaries, purchases of fuel and oil, fees and taxes, 
advertising, etc. 

_ Business service receipts and payments of Canadian 
companies, e.g., management and other professional 
services, insurance premiums, scientific research and 
product development, royalties, patents, copyrights, 
trademarks, commissions, advertising and rentals and 
similar services. 

— Receipts and payments for personal transactions such 
as entertainment fees, subscriptions to newspapers and 
periodicals, etc. 

—Net earnings of Canadian residents working in the 
United States on a commuter basis. 
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Withholding Tax 


Estimates of withholding tax levied on income 
distributions and service payments to non-residents are 
included in the main balance of payments table. These 
figures are arrived at by an analysis of government 
revenues and are included as a separate item in the 
service payments account rather than with the net 
payments to which they are related. The same figures are 
recorded as a transfer from non-residents to Canada 
under non-merchandise receipts. The result is that both 
current receipts and current payments are increased by 
the estimated figures, leaving the current account bal- 
ances unaltered but facilitating comparison between 
Balance of Payments and National Income and Expendi- 
ture data. No bilateral breakdown is available. 


Transfer Receipts and Payments 


This item includes international receipts and pay- 
ments of Canadian residents arising out of unilateral 
transfers; these accounts are subdivided as follows: 


(a) Inheritances and Migrants’ Funds 


Receipts 


Consisting of: 
— Estates inherited by Canadian residents from non- 
residents. 
— Immigrants’ funds, both those brought into Canada at 
the time of arrival and those which the immigrants 
intend to transfer at a later date. 


Payments 
Consisting of: 
— Canadian estates inherited by non- residents. 
— Funds which emigrants transfer abroad from Canada. 


(b) Personal and Institutional Remittances 


Receipts 


Consisting of: 
—Pensions paid by the United States and United 
Kingdom governments to Canadian residents. 


— German indemnification and restitution payments. 


—Other transfers by non-residents to Canadian 
residents. 


Payments 


Consisting of: 


— Pension payments made by the Canadian government 
to non-residents (Old Age Security, Veterans’ Pen- 
sions, and Federal Government Superannuation). 


— Personal remittances abroad by Canadian residents. 


— Remittances made by religious, charitable and aca- 
demic institutions. 


(c) Official Contributions 


Technical and economic assistance and food aid to 
developing countries provided by the Canadian Interna- 


tional Development Agency, including assistance 
through Canadian non-governmental organizations. 
(d) Withholding Tax 


Records the receipt by the Canadian government 
of withholding tax levied on income and service pay- 
ments to non-residents. See note above. 


CAPITAL ACCOUNT 


Capital movements follow normal balance of 
payments accounting conventions whereby a minus sign 
in these accounts equals an outflow of capital from 
Canada and represents an increase in holdings of assets 
abroad or a reduction in liabilities to non-residents. 


Direct Investment in Canada and Abroad 


These items cover flows of capital leading to 
changes in net capital invested by controlling groups of 
non-residents in direct investment enterprises in Canada, 
and of Canadian residents in direct investment enter- 
prises abroad. 


By direct investment is meant investment moti- 
vated by the desire to create or expand some kind of 
permanent interest in a particular enterprise; it normally 
implies, if not the actual exercise of control, a degree of 
potential control. Only investment in enterprises clas- 
sified as “direct investment enterprises” is counted, this 


classification normally being assigned when the propor- 
tion of voting stock held by non-residents exceeds a 
certain level (generally 50%); investment in enterprises 
not so classified is counted as portfolio investment. A 
“direct investment enterprise” need not be incorporated 
and therefore includes branch operations of non-resident 
companies in Canada and branches of Canadian com- 
panies abroad. 


The transactions recorded here are restricted to 
those of a long-term character with principal owners 
only, rather than with all residents of the controlling 
country. The estimates used in the balance of payments 
series do not reflect retained earnings. 


Portfolio Transactions in Canadian 
and Foreign Securities 


The account covers international transactions in 
long-term portfolio securities involving a change in 
ownership from residents of Canada to residents of 


another country, or vice versa. The nationality of the 
vendor or purchaser is irrelevant; for example, a sale by a 
vendor located in Canada to a foreign branch of a 
Canadian firm would be included, whereas if the 
purchaser were a Canadian branch of a foreign firm, the 
transaction would not be recorded here. The following 
transactions are excluded: transactions related to non- 
resident participation in Canadian short-term money 
markets, any transactions in mortgages or export finance 
paper, types of security transactions which represent 
direct investment of capital by the principal owners of 
an enterprise, e.g., subscriptions by parent companies for 
new stock offered to shareholders by companies with 
some public ownership. These latter transactions are 
more appropriately regarded as direct investment. 


Outstanding Securities 


Include issues that have already been distributed at 
wholesale to a selling group as well as rights, warrants, 
and all mutual fund shares. 


New Issues 


Securities that have not yet been distributed 
wholesale by the originating group or purchasing syndi- 
cate. New issues include new, refunding and conversion 
issues. 


Retirements 


Repurchases by governments, institutions or cor- 
porations of their own securities at maturity or for 
sinking fund or call purposes. 


Loans and Subscriptions — Government of Canada 


Only transactions which give rise to or reduce 
claims on non-residents are included here; items such as 
contributions and assessments to international organiza- 
tions are included among current payments. Loans 
extended by the Government of Canada to non-residents 
increase Canadian claims on non-residents, while repay- 
ments of those loans decrease these claims. 


Loans and Advances by Government of Canada 


Special loan assistance to developing countries, 
international investment agencies and regional economic 
organizations involved in development projects. These 
loans are so-called “soft” loans, i.e., granted either 
interest-free or at concessional rates of interest with long 
grace periods and maturity dates of up to 50 years. 


Capital Subscriptions to International Investment 
Agencies 


Subscriptions paid by the Government of Canada 
for the capital stock and funds for special operations of 
international investment agencies (International Bank 
for Reconstruction and Development, Caribbean Devel- 
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opment Bank, etc.). Such payments are made upon 
Canada becoming a member of an agency and at certain 
times thereafter, e.g., when an agency votes to increase 
its capital stock. 


Repayments of Post-War Loans and Advances 


Made annually by the United Kingdom, France, 
Belgium and the Netherlands; they relate to loans 
extended to those countries by Canada in the immediate 
post-war years for the purpose of purchasing goods in 
Canada. 


Export Credits Extended Directly or 
Indirectly at the Risk of the 
Government of Canada 


The credits included in this account are all 
medium and long-term credits extended by Canada 
directly or indirectly at risk of the Government of 
Canada. An increase in export credits extended implies 
increased claims on non-residents, while repayments of 
credits by non-residents reduce these claims. 


This account consists of: 


—Credits extended through the Export Development 
Corporation 
(i) Privately financed but guaranteed by the EDC. 
(ii) Financed by the ECD. 


— Credits financed by the Canadian Wheat Board (long- 
term wheat contracts). 

— Other minor credits extended directly or indirectly at 
the risk of the Government of Canada. 


Other Long-term Capital Transactions 


This account is composed of miscellaneous capital 
transactions classified as “‘long-term”’, i.e., unlikely to be 
reversed in less than a year, which give rise to changes in 
claims on or liabilities to non-residents. 


Included are: 

— Transfers of capital by Canadian insurance companies 
to branch offices abroad, and vice versa; and by 
non-resident insurance companies to branch offices in 
Canada, and vice versa. 

— Transactions involving Canadian finance company 
medium-term notes. 

— Long-term claims on non-residents of the Canadian 
chartered banks. 

— Other long-term claims, i.e., claims not part of either 
direct investment or in the form of a readily market- 
able portfolio instrument, for example, claims of 
non-resident banks, long-term claims incidental to 
commercial transactions such as import credits or 
export credits not guaranteed by the government, and 
mortgage or mortgage type transactions, and non- 
corporate real estate claims. 


Resident Holdings of Foreign Currency 
Bank Balances and Other 
Short-term Funds Abroad 


This account consists of: 

— Foreign currency deposits of Canadian residents with 
Canadian chartered banks (following the balance of 
payments convention that Canadian chartered banks 
are non-residents insofar as their foreign currency 
activities are concerned). 


—Net foreign currency position of the Canadian char- 
tered banks. 

— Foreign currency deposits of Canadian residents (ex- 
cluding the banking sector) with foreign commercial 
banks. 

— Canadian residents’ holdings of United States treasury 
bills. 

— Canadian chartered banks’ holdings of gold bullion, as 
well as gold claims on non-residents. 


Non-resident Holdings of Canadian 


Dollar Deposits 


Consisting of: 


—Credit balances of foreign branches of Canadian 
chartered banks. 


— Credit balances of foreign banks or banking correspon- 
dents with Canadian chartered banks. 

— Deposits held at Canadian chartered banks by non- 
residents excluding the banking sector. 


—Canadian dollar deposits of non-residents with the 
Bank of Canada. 


— Balances of non-residents with Canadian near-banks. 


Government Demand Liabilities 


These are holdings by international investment 
agencies of non-interest bearing, non-negotiable, Govern- 
ment of Canada demand notes, the form in which 
Canadian subscriptions to these agencies are often made. 
The subscriptions figure as an increase in assets (Cana- 
dian claims on non-residents) and the demand notes are 
the liability counterpart (non-resident claims on 
Canada). - 


Treasury Bills 


Government of Canada treasury bills held by 
private non-residents, international financial agencies 
and foreign central banks. 
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Commercial Paper 


Non-resident holdings of Canadian corporate 
promissory notes including those accepted by banks. 


Finance Company Paper 


Non-resident holdings of short-term securities is- 
sued by finance companies operating in Canada. 


Other Short-term Paper 


These include: 
— Bearer deposit notes issued by Canadian chartered 
banks. 
— Treasury bills or short-term securities issued by 
Canadian provincial and municipal governments and 
their enterprises. 


Other Finance Company Obligations 


Obligations to head offices and banks abroad, as 
opposed to obligations to private non-residents. 


Other Short-term Capital Transactions 


This account is composed of miscellaneous capital 
transactions classified as “‘short-term”’, i.e., likely to be 
reversed within a year, which give rise to changes in 
claims on or liabilities to non-residents. 

— Canadian chartered banks’ Canadian dollar claims on 
non-residents. 

— Short-term foreign currency bank borrowing by Cana- 
dians consisting of: 

(i) Private Canadian residents’ liabilities to banks 
abroad. 

(ii) Foreign currency loans extended by Canadian 
chartered banks to Canadian residents. (This item 
follows the balance of payments convention that 
Canadian chartered banks are non-residents inso- 
far as their foreign currency activities are 
concerned.) 

—Gold certificate liabilities of the Canadian chartered 
banks to non-residents. 
— Other, consisting of: 

(i) Accounts receivable and payable, including inter- 
company accounts. 

(ii) Balancing item representing the difference be- 
tween recorded measures of current, capital and 
reserve movements. It embodies all unidentified 
transactions. 


ALLOCATION OF SPECIAL DRAWING RIGHTS 


The periodic allocation to Canada of the interna- 
tional reserve asset issued by the International Monetary 
Fund to its members participating in the scheme. 


The allocation is recorded as an inflow of capital, 
1.€., an increase in Canadian liabilities to non-residents. 


The counterpart is an entry showing an increase in 
Canada’s official monetary reserves. An increase in 
official reserves is regarded as an increase in Canada’s 
claims on non-residents and therefore as an outflow of 
capital. Thus, there is no net effect of the SDR 
allocation on the Canadian balance of payments. 
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NET OFFICIAL MONETARY ASSETS 


In contrast to the main capital accounts, a minus 
sign in net official monetary movements equals an 
inflow into Canada and represents a decrease in holdings 
of assets or an increase in liabilities. 


Official International Reserves 


The item records changes in Canada’s holdings of 
official international monetary assets. These include: 
— Official holdings of foreign exchange, i.e., foreign 
currency assets which include United States dollars, 
pound sterling, other convertible foreign currencies, 
and securities issued by the United States and the 
United Kingdom. 

— Monetary gold. 

— Special Drawing Rights, i.e., holdings resulting from 
allocations and from SDR transactions between 
Canada and other members of the IMF. 

— Reserve position in IMF, i.e., the amount of foreign 
exchange that Canada is entitled to draw from the 
Fund on demand for balance of payments purposes. 


Official Monetary Liabilities 


Consisting of: 


—Use of IMF credit, ie., net drawings of foreign 
currency by Canada from the IMF when that institu- 
tion holds Canadian dollars in excess of 100% of the 
Canadian quota. The item is considered a liability 
because it carries with it an obligation or firm 
undertaking to repurchase the Canadian dollars held 
by the IMF over and above the Canadian dollar quota. 


— Foreign exchange deposit liabilities comprising: 
(i) Bank of Canada liabilities to other central banks. 


(ii) Reported use of central bank reciprocal credit 
facilities, i.e., use made of standby swap facilities 
between central banks whereby the Bank of 
Canada may acquire foreign currency in exchange 
for Canadian dollars while simultaneously under- 
taking to reverse the transaction on or before 
some specified date. 
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TABLE 1. Summary of the Canadian Balance of International Payments, 1926- 71 
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* Excludes mutual aid to NATO countries; these amounts are (in millions of dollars): 
1950 — 57 1955 — 222 1960 — 43 1965 — 39 1970 —13 
1951 — 145 1956 — 157 1961 — 35 1966 — 18 1971-14 
1952 — 200 1957 — 107 1962 — 41 1967 — 20 
1953 — 246 1958 — 142 1963 — 23 1968 — 21 
1954 — 284 1959 — 63 1964 — 47 1969 — 20 


? Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments. 

‘Includes service transactions and transfers. Data from 1933 revised to include tax withheld on service payments and income distributions to non-1 
dents. Data from 1937 to 1945 incorporate minor revisions resulting from changes to inheritances and migrants’ funds. 

“Includes for years 1942 to 1946 the $1,000 million gift to the United Kingdom, contributions for mutual aid and small amounts of military and other Te 
amounting to (in millions of dollars): 1942 —1,002 1943 —518 1944 —960 1945 —858 1946 —97. 
Subsequent data include official contributions of a non-military nature. 

5 Includes gold production available for export. 
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TABLE 1. Summary of the Canadian Balance of International Payments, 1926-71 — Concluded 
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EMU re es sacsesscesssseatecoenee + 560 = 0 Ge Bal + 138 oS 0 + 142 5S} + 206 + 290) 1 15220 Bare + 292 
SNe c esr Ss tek ssiasvoceses + 505 oily ile Beet In Ou ete OSS + 92 + 4 + 200 #296) || 984 SPO + 154 
SIRO enc savs sacsesneeeessn secre + 280 = ieiay jan Z4eeil ap OR ten Osu - 259 + 43 a a5) + 200+) 666 nO0 alo) 
aS etree vas csvnaetcaessassvees< + 270 =) SON Le OA, = + 820 = &Ps¢ + 169 + 326 = SZ ROS nee + 364 
+535 - 125 |+ 546 = Oe se ees ve nile) = Ew + 425 424 i 15.288 S06 me oG 
+ 790 ee Ike Ba) ceo are is ASHE = GKOYS} co) eco = Te s04 te o0s Sars - 359 
+ 691 AZo te 43) + 316 + ds 355 ecoo met) = 1930 = FSSYS) jet 519 ee + 20 
+ 590 = 22) ee 115 O58) + 224 + 1,652 = 497 - 84 SOLD = OOn ttn 450 meee + 349 
+ 720 - 370 |+ 1,806 7y alata + 12,330 = Anata vv Se - 104 = 1, BING 4p de ae. ee + 65 
+ 835 = Py like 565 = 1363 Hy 42 = SHS) + 136 = § - 248 {+ 494 + 133 + 1,663 
+ 885 SRO teers lil = 4975) ke 1 394 am Asiohs) I + 190 S073 a 14 |+ 380 + 119 | + 896 
L = 


° A minus sign in accounts for capital movements equals an outflow of capital from Canada and represents an increase in holdings of assets abroad or a 


eduction in liabilities to non-residents. 


” Excludes undistributed profits. eh aie : Y aS ‘ 
* Canada’s official Sea movements were revised from 1961 in accordance with the definition as detailed in the press statement of the Minister of Fi- 


ance dated February 3, 1970. All ‘‘convertible’’ currency deposits are, as of 1961, included with the official international reserves. : . ie 
° Includes balancing item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified tran- 


actions. 
10 For years 1926 to 1939 includes monetary gold movement only. 


Note: Lines between annual data indicate discontinuities in series. 


2285 } 


TABLE 2. Annual Canadian Balance of International Payments, 1966-71 
Current Account 


Between Canada and all countries Between Canada and the United States 
Line} Acct. —_ 
No. No. Iter 
| 1966 1967 1968 
i ali millions of dollars 
A Current receipts: 
1 J Merchandise exports (adjusted)! | 10,326 | 11,338 | 13,537 | 14,832 | 16,751 | 17,830 6, 249 Gerona 9,116 | 10,463 | 10,859 | 12, 0¢ 
Service receipts: 
2 34 Gold production available for 
OXON petevstantenateteuchereneses te 127 112 120 108 96 90 127 112 120 108 96 ¢ 
3 | 4 STAVE 2 rods ciritnssmvecesteesacctervivesss 840 13us 978 1,074 1, 234 1, 283 730 1, 164 891 | 961 1,082 1a 
4 D Interest and dividends . ‘ 318 295 353 451 528 557 194 176 ZoMl 260 336 3¢ 
5 6 Freight and shipping .............. 758 830 891 935 1, 126 1, 184 411 425 467 | 523 590 6 
6 | part 11 Other service receipts ............ 676 770 840 1, 262 roa: 1,340 429 491 573 | 7143 766 7 
iff : Total service receipts.......... 2519 a ee) Biy 1s 4 3,830 4, 360 4,454 1,891 2, 368 2,282 2,595 2,870 2,9: 
8 Sub-totals, exports of 
goods and services ...... 13,045 | 14,663 | 16,719 | 18,662 | 21,111 | 22,284 | 8,140 9,645 | 11, 398 | 13,058 | 13,729 | 14, 9¢ 
Transfer receipts: | 
9 ru Inheritances and immigrants’ | t 
PUTTS ecaeaencctotaxtiireecaeacremesne ties 268 329 370 366 389 432 106 105 137 155 165 li 
10 | part 11 Personal and institutional re- | 
Mivbances snort wnere eee 83 93 95 95 107 118 3) Oytn| 54 54 66 | 
TT} ei Withholdinieataxcnreesss neon 204 218 209 234 269 278 
12 | 12 Total current receipts | 13,600 | 15,303 | 17,393 | 19,357 | 21,876 | 23,112 | 8,301 | 9,807 | 11,589 | 13,267 | 13,960 | 15,2) 
) H | 
B Current payments: | 
| | 
13 1 Merchandise imports (adjusted)* | 10,102 | 10,772 | 12,162 | 14,007 | 13,845 | 15,527 | 7, 242 7,846 | 8,867 | 10,127 9,818 | 10,8 
| 
| | | 
| Service payments: 1 | 
14 4 STAI Cline aes ececs useacoseoeutarst Saree ree 900 895 1,008 1,292 1, 460 1, 494 628 627 710 893 936 9 
15 | 5 Interest and dividends ............ 1, 140 eal 1, 259 1, 366 1,550 1,628 985 1,058 | 1,074 | 1,143 | 1,306 oe 
16 | 6 Freight and shipping................ 823 861 931 996 1, 106 1,176 530 522 | 561 562 587 6 
Ly part 14 Other service payments .......... 1,090 ey 1,441 1,862 1,998 2,008 756 893 | 984 1,.242)). -te3iseh 13. 
| H | 
18 wea Withholding tax: “ne... : 204 218 209 234 269 278 Err o. | ae co | on | 
19 | Total service payments ...... Alon 4,462 | 4,848 5, 750 6,383 | 6,584 2,899 3, 100 3,329 | 3,840 4,142 | 
20 Sub-totals, imports of | 
goods and services ...... 14, 259 | 15, 234 | 17,010 | 19,757 | 20, 228 | 22,111 | 10, 141 | 10,946 | 12, 196 | 13,967 | 13,960 
Transfer payments: 
} 
ou | 7 Inheritances and emigrants’ | 
fin Sire etre ese ccc cern eee retire 198 213 209 204 199 185 145 156 145 127 114 
22 | part 11 Personal and institutional re- | i 
| MithanGasen ee ncumeem amet: 139 7} 148 204 Me) 218 45 47 49 50 55 
23 } 9 Official contributions .............. 166 182 133 144 201 201 = = 
24 | 12 Total current payments | 14, 762 | 15,802 | 17,500 | 20,309 | 20,840 | 22, 715 | 10,331 | 11,149 | 12,390 | 14,144 | 14,129 
| 
fb € Current account balance: 
| 
25 | 1 Merchandise trade ...........:..:ccceees + 224 | + $66 | +1,375 | + 825) | +2,906 | +2,303 |= 993) = 569 || + 2497 + 336 | 41,041 
| 
Service transactions: 
Xe Gold production available for 
| OXDORE sate ccsresiysctsscctese steers a reel On eel teed Oral Byer |e STO Me ebay | ae SIN Se ley) =e ala ee YS 
27 | FIBRAMICL: ieee eek vasa ten ceu sere een = GON 423) |= 30) 28 2260 ee eee O ORNS 7 lem ial ta ne G Gilstad G 
28 Interest and dividends ............ = 8225") (916i 906 |) =) 915 1022 Ont |e Toles (882 Wi 843 iiian Bggnt—  Or0 
29 Freight and shipping .............. SS Shi OR Sr Gd | BO pe Bl ONS COT eee Oat is rsh 3 
30 Other service transactions...... = Sei 0M e601 —) 1600s | R—aG2 2G OS. | un Sale BAO Dame ail ull eet Ohne a7 
31 WatGhiolliinion baxens. eateeeraret steamer - 204]- 218|- 209/- 234|)- 269|- 278 
32 Balance on service trans- 
ACUIOMS: (tat snneczseheoetreee owe ~1,438 | -1, 137 | -1,666 | -1,920 | -2,023 | -2, 130 | -1,008 | - 732 | -1,047 | -1, 245 | -1, 272 
33 Balance on goods and 
SOMVUCESippec sce eee aln214) =" ST 290-1095) eee S83lite Aisle 00M tie sOel! — 798 ||) — 909) |=) 28a 
34 IN@titnanShensos cece resco eee + 52 | + Tah + VBA + V4 38 AS Soe 224) | 20h aia Sabet 32) + 62 
35 4 Total current account | 
balance cc. oe -1,162| - 499) - 107/- 952) +1,036| + 397] -2,030| -1,342| - 801/- 877/- 169|- © 


See footnote(s) at end of table. 
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TABLE 2. Annual Canadian Balance of International Payments, 1966-71 — Continued 
Capital Account* 


Between Canada and all countries Between Canada and the United States 
j Item T 
\Line}| Acct. 1966 1967 1968 1969 1970” 1971” 1966 1967 1968 1969 1970” 1971? 

No. No. ie 
| aa millions of dollars 
| D 
| Direct investment:5 
| 36 1 MN CAN a By ncnteccerceasestvacererseceascersaee tt 790|+ 691]+ 590\+ 720|+ 835 /+ 885)+ 718/+ 575|+ 354|+ 564/+ 575/+ 605 
, 37 2 IAD EOD see kescetestacesccucrsesacceocs ces anicces = Da 25 225)—— 870i 295.'— 305 tt Sih 72\|- 108|- 287/- 238/- 183 
| Portfolio transactions: 

Canadian securities: 

| 38 Sel Outstanding bonds.............00+ hs 104 |- 57 |= 70 |+ PN 39 |- 94 72 \— 63 |- 67 |- eX t= 69|- 71 
| 39 Be Outstanding stocks... peel etn 0} ah 12)+ 114)}+ 53/- 145/- 144]- 95/+ T7\+ 104) + a= 19)\= 41 
| 40 4 INGWSSUCS! SAR co.ccccosdtaewaceits + 1,465)+ 1,307)+ 1,917|+ 2,089/+ 1,227/+ 1,162]+ 1,409]+ 1,239|/+ 1,391]/+ 1,502/+ 1,026/+ 862 
pea 5 IROCINEM CHES nc checascsacercestcorertet - 499/- 357)/- 431/- 440/- 552/- 804/- 456/- 301/- 376/- 382/- 395/- 613 
Foreign securities: 

42 6 Outstanding issues ..............00+ =) SOs) S82jii—— 42.02 es 98/+ 244/- 344}/- 355/- 402]}+ 112) + SU 257 
| 43 i New issues = o7= 65/- Titles 47 \- 34 |- 63 |- 33)|= 38 |- 46 |- 30] - 20] - 21 
44 8 Retirements .... + 17/+ 15} + 30] + 37|+ 10 |+ 10 }+ 6] + 8\+ 16|+ 7) + 5 + 5 

Loans and subscriptions — Govern- 
ment of Canada: 

45 9 PROVENCE Sipeeetccasaaprcasetteeseee tel focesetel| = 35)|= 3heh | (esi 89|/- 144|- 192 _ — _ - _ - 
—646 10 PVODAVIMERES) ..cebiet fainvees aces stit oc-ce + 24\+ 34|\+ 5} + 22)+ 36 |+ 36 _ — _ = _ _ 

47 11 Columbia River Treaty ..........cs0e00: + 32) + 44 \+ 88 |+ 32/+ S0 24 |+ 32 |+ 44 |+ 88 |+ 32) + 31) + 24 

48 12 Export credits directly or indirectly 
| at risk of the Government of 

Gale Caer eenveeciceanterede cost asscienes = 41|+ 107}+ 78) WP 129) aes Onis 25 |+ alt 8+ 3) + ile 1 

49 13 Other long-term capital transac- \ 

LON Suse vtess- server tenes oss Sasoreecacerncaes + Pia 169 |+ 180 |+ 224 |- EW 135 |+ 55 |+ 137 |+ W72\+ 169)— 104)/- 95 

50 |E 1 Balance of capital move- 

ments in long-term forms 
(lineS 36-49) ..........00.00006 + 1,167/+ 1,355]+ 1,652)|+ 2,333 /+ 742\+ 394/+ 1,332|+ 1,258 /+ 1,134/+ 1,665/+ 814/+ 728 
D 
Dil Ri.1 Resident holdings of foreign cur- 
rency bank balances and other 
short-term funds abroad ............. Es 603 |- 209) = 497 |= US |— 376 |+ 869 |- 582 |- 164 |- 433 |- 834)|- 122|+ 1,686 
Non-resident holdings of Canadian: 

52 14.1 DOMATTACDOSIES  teccccssrtscescoteeotsseeee! + 11/+ 24 \+ 72+ 52|+ 26 |+ 92 |+ 17 |+ 3+ 24\+ Suit 44} + 22 

53 14.2 Government demand liabilities |+ 5 |= 4 |+ 21 \- 34 |- 8 |+ 50 1 _ - - - - 

54 14.3 CLE ASU Al Simacseversscevseceetseseecveess - 15|+ 4 |+ 48 |+ 28 |- 73 |- 3 — 4 |- 3 |+ 3 |- 4 - 

55 17.2a Commercial paper ......... + 16: |= Los it 39 |+ 52 |+ Bi 3 |= 4 |+ 1+ 42 \+ 50 |+ 39 

56 Med Finance company paper — 1 i= 64 |- 132 |+ WT 193 |- 32 Sona 67) \= 62 |+ 190 |+ 116 |+ 38 

57 $7.2b Other short-term paper uw... - 12 + 24 |- Pfs 3 |+ 49 |+ 75 1 7 |+ 10 — |+ 48 |+ 715 

58 17.4 Other finance company obliga- 

CLOMS Viv crrenemeeonercavremanctvencreesttcesn ce ye 35 |+ 24 |+ 116 |= 103 )- 29 152 |+ 32 |+ 22 |+ DES) = 05) \— 25 

59 17.5 Other short-term capital transac- 

ELONS? waves. eens nec cceecnees + St GO) |= eS | — LOS = 8 i= 1,073 34 I- 510|- 866 |- 9|+ 10)- 1,055 

SO IE 2 Balance of capital move- 

ments in short-term forms 
@ines(S1=59)\ncavsccsscecs -— 364\/- 836 /- 1,196/- 1,316 |-— 248 - 14 412 |- 707 \- 1,307 |- 464/+ 37/+ 780 

61 jE 3 Total net capital bal- 

BIG CM sess scrstsropeseacsets rs + §803/+ 519|+ 456/+1,017/+ 494/+ 380 920)+ 551/- 173/+1,201/+ 851/+ 1,508 

62 |G Balance settled by exchange trans- 

LOL SIR 7 Ache cesses terasnct meee onsaree ~ _ = = = — 626/+ 771)/+1,455/- 536/+ 770/- 288 

63 on Allocation of Special Drawing 

RL SNGS: gone an corcstere incr. ee and ete 50% soo (eS EGS ies alike) = = 
H Net official monetary movements: 

64 4 Official international steserves |- 360 |+ Nyaa aes 65 |+ 1,662 |+ 896 484 |- 20/+ 483/- 212/+1,452/+ 1,059 

65 5 Official monetary liabilities ...... + 1 |+ 3) |= 1 = |+ 1 = = — |= 2 - = _ 

66 6 Net official monetary move- 

MONES Ores. cesret. <ssucitssettttess nce = all 20 |+ 349 |+ oa 1,663 |+ 896 484 |- 20 |+ 481|/- 212)+ 1,452]+ 1,059 

_ ae | Al ‘je 


See footnote(s) at end of table. 
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TABLE 2. Annual Canadian Balance of International Payments, 1966-71 — Continued 
Current Account 


Between Canada and the United Kingdom Between Canada and other sterling area countries 
[ 1966 1967 1968 1969 1970P 1971" 1966 | 1967 1968 1969 1970P 1971) 
if = ays millions of dollars 
A Current receipts: 
1 1 | Merchandise exports (adjusted)? ess 1, 199 1, 240 ets 1, 491 1, 400 576 642 615 618 785 TU 
Service receipts: 
2 3 Gold production available for 
CRD OR: goempeenmecm Orr enectecne = = = os = = = = = = = = 
3 4 "Travel escsnccten: Seat 39 40 23 29 44 42 12 18 13 17 23 24 
4 5) Interest and dividends ............ 32 36 16 46 29 28 54 53 65 84 65 i 
5 6 Freight and shipping .............. ' 121 perry 124 108 125 117 43 58 56 55 17 7 
6 | part 11 _ Other service receipts ............ 101 110 128 245 282 285 28 40 33 oS 715 84 
7 Total service receipts ........ 293 313 291 428 480 472 137 169 167 209 240 27 
8 | Sub-totals, exports of | | 
goods and services... | 1,426 iL ey feo Sil 1, 543 1,971 Lowe TES) 811 782 827 1,025 98¢ 
Transfer receipts: | | 
9! 7 Inheritances and immigrants’ | | 
PUN S Weesoseet dos cos oeeeece essen 81 81 17 18 68 SO 24 61 66 68 68 8: 
10 | part 11 Personal and institutional re- | | 
MICCANCO Saaremaa eee eee: 12 {5am 12 12 12 12 ital 1 2 2 it } 
11 as Waithholdingetaxs ccsssscesstercseosace | ae itd ae oe °3 a me ce) are ae ae “ 
| 
| 
12 12 Total current receipts | 1,519 | 1,608 1,620 1,633 | 2,051 1, 939 738 873 850 897 1,094 1, ' 
B Current payments: : | 
| | | 
13 1 Merchandise imports (adjusted)* | 664 651 682 787 734 832 449 434 457 586 628 | 62! 
Service payments: | 
14 4 TRAVEL! Bectcinss ceosecsuceheceaseessstese0s 94 | 88 103 | 145 156 180 29 43 | 41 52 66 wit 
15 5 Interest and dividends ............ 93 90 | 94 104 93 91 1 1 6 | 5 6 
16 6 Freight and shipping ..... a 89 104 94 107 113 115 11 12 15 25 83 "i 
17 | part 11 Other service payments 94 100 | ils oe phe 158 143 29 37 46 35 46 5 
18 ms Withholding taxssses= see ve “. aay oe a i i ae As = sie. x 
H { 
19 Total service payments ...... | 370 382 402 491 O20'= 5 529 70 93 108 | JAG 201 ” 
| 
20 Sub-totals, imports of | 
goods and services....... | 1,034 ,; 1,033 1, 084 1, 278 1, 254 1,361 519 | 527 565 703 829 82 
Transfer payments: | | ; 
21 7 Inheritances and emigrants’ | | | | 
funds 30 31 38 40 49 43 4 5 6 | 6 9 1 
22 | part 11 Personal and institutional re- | 2 I | | i | 
Mithances was serene 30 32 32 34 32 33 4 4 5 18 | 20 2 
23 9 Official contributions ............ _ — - —- | _ - 142 | 156 83 | 87 Ge 10 
| | | | j 
| ! i t 
24 12, Total current payments | 1,094 | 1,096 1, 154 1, 352 1, 335 1, 437 669 692 659 | 814 970 96 
| i i | 
i ! | 
Cc Current account balance: | 1 | 
25 1 Merchandise trade ...........eeeeeeeeees + 469 + 548 ap hae} + 328 + We + 568 ae PAT + 208 | + 158 7 SD pe llsyye + 8 
| | 
Service transactions: | | 
26 Gold production available for 
export ... ee - — | | = = - — | ~ - | a 
27 WDTAVielt Ac. cccssssctssscsvesscesioteetesoset =O Ou ea + Sa) - 116 SW) = GIB} == ket ZO = eae == 35 = 43 | =a 
28 Interest and dividends ............ =) (61) p= 545 78 = 58 = '64)\"— "63 + BS ete 2M) + 79 te Le) + € 
29 Freight and shipping + S200 230 EA MG0 (eS To O08 ee coonm ier ed gia Me en diIN| eo Om Gane 
30 Other service transactions .... | + 7 ne alls) ie HUG + 110 + 124 uel 42 | eo 1 ee Sa alk} ap wedks} + 29 
31 Withholding \taxe.no.cee ee bo é 
32 Balance on service -trans- 
ACULONGS eeieesee aceveea ea cdnee = eal 1169) ula WS Gee See = yy mon +) 76 + 159 + 92 + 39 
33 Balance on goods and 
SEIVIUCESU. ..cccrvssescncorneets + 392 | + 479 + 447 + 265 a (GU7 O01 + 194 + 284 nau + 124 + 196 
34 INeG transfers i--cccg..-ccre-ssecscectece 1p GB} 1 88} el am Aly ie \ i = 9) = 125 SP NOEY Ie A ee = 12 
35 4 Total current account 
balance :.:...5.20e4 cc + 425 | + 512 | + 466 | + 281 | + 716 | + 502 | + 69 | + 181 | + 191 | + 83 | + 124 


See footnote(s) at end of table. 
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TABLE 2. Annual Canadian Balance of International Payments, 1966-71 — Continued 
Capital Account‘ 


} Between Canada and the United Kingdom Between Canada and other sterling area countries 
ce ce Item T T 
i 1966 1967 1968 1969 ES 1971P | 1966 1967 1968 1969 1970? | 1971” 
ail ae | L Di L i al 
millions of dollars 

D 
Direct investment:5 
| 36 1 In Canada... Sept elie eS Stale Nes) ar is + 41 tae Oualarke sank OTB 54 | 2 - 
(387 » MA DrO ad pee ten wen teceres:, fosryec ieecile 22 a temaOu ces 9) s|— | SSI 260 See Oia Sa Ee GO ae Me alles | 
| Portfolio transactions: 
Canadian securities: 
| 38 3.1 Outstanding bonds .................. =o LOM Se ace O15) hee AO Be} 5G} sat eeS) Weer SAA | Oy — = 
39 See Outstanding stocks... = 520) => (56; (P= aaa: Gat 5043) a=) 298; - - - - - - 
40 4 INC WHISSUCS Meirn. conse iiiiere + SO + 41 ime Secale 330le ct 13h 80 28 = = = ee = 
| 41 5 RVC LITEMeNGS wecmeememeeneee ete SAN Bs ei 145 = 12 | = 49 — - - _ _ = 
Foreign securities: 

42 6 Outstanding issues.........0.0... SG = ef ese FIG Mes Zee aes) — - =e ol - = - - 
43 7 NOWHSSUCS freee ee oc sie eescs = = = = = = = a a al ey, = = 
| 44 8 Retirements mn eee + 1 - — = = — ean + aM eS) = = = 

Loans and subscriptions — Govern- 
ment of Canada: | 
45 9 Advances ee Ao ee ct = = = u Ls = 111) | = 22 | = 44 es 83 l 10geN = ae 
46 10 VCDAYMONUSmerars.ceeenweer cert renee 47 190 19 — |+ A020 eal s8} + 13 + 3 - - = 


47 11 Columbia River Treaty... — = = a = = = = Be = a = 


648 319 Export credits directly or indirectly 
at risk of the Government of 
Canad a iit. arene rre nisi cance - - = - Se Ri | = 20m 297 Ook as 6008s) mee One 


49 13 Other long-term capital transac- 
TLONS Meee ce ore ee aeo oe = gen -oale— 16ou— ei iam als} 29%) | nod) jee nS — $2 Oe 


bo) VE 1 Balance of capital move- | 
ments in long-term forms 
(lines 36- 49).......0.ccc. = 40)" = 16 | + 65: 1+ 71 | + 161 | - 27 | - 68 | - 64 | - 109 | - 47 | - 140 | - 230 


51 17.1 |Resident holdings of foreign cur- 


Tency bank balances and other 
short-term funds abroad .............. + 12 | — 243 | — 358 |= 1,296 =~ 200) i) =) 232 ie 2) + ESOP Sate! G35 | —243 ao 
Non-resident holdings of Canadian: | i | 
52 14.1 DOMAWCCDOSILS : sere tn ee eee se ete ee ath IE Cee il ahi aS Oe sh etiaeel Tae ee OR 91 Teall eed eet) 
53 14.2 Government demand liabilities = _ = = = = = al 2 = = = 
54 14.3 SIRCASNTY MILES ssrertersiee: stern ae 1 np SP ol ese ks sl = fe Oe ete ae = - - 4 
| 
55 17. 2a Commercial paper toe Loe 11 - - + = 1 _ - - - - = 
56 73 Finance company paper .... + 13 2 On| ote 12h 15 =) 0 - — - - - _ 
57 17.2b Other short-term paper - conte, =O |= 2 - * 2 - = - - - _ 
58 17.4 Other finance company obliga- A 
tLONSHAE: Je etek. eee + 1 x | 1h oles 3 any + i - - ~ — - _ 
59 17.5 |Other short-term capital transac- 
TION SS ee ee, Pec e ey ee Seem eas 3O'd a — UTD CA ey eyetn acon) alle sacle ect yee I. FIR) - = 6 
60 |E 2 Balance of capital move- 
ments in short-term forms 
(lines 51- 59)...........cc000 + 121 - 265 — 423 |- 1, 282 - 167 - 265 + 15 + 98 + 207 = CB} abe - 349 
Gls iE 3 Total net capital bal- 
ONC Coe reeivccenis ceaccevesenate + 81 = 281 — 308 |= 1 200 = 6 - 292 = 33 + 34 + 98 - 140 - 379 = 579 
62 |G Balance settled by exchange trans- 
1 PIN oan AEA Cas A Gee eae ame oe — 485 3253 + A 908 = 793 = 212 =e = PALS) = 289 tie +200 + 471 
63 an Allocation of Special Drawing 
RightShe Aas Ree sock eek aa wists a3 oars — - ase atts shave Sioa - - 
H Net official monetary movements: 
64 4 Official international reserves oeeoe es aoe let LOO ai 22) Mia) 883s ee - =~ _ = — — 
65 5 Official monetary liabilities ...... - - - = = = = _ = - ~- - 
66 6 Net official monetary move- 
MENUS: Me ersciseercuses atenreseaenee + 21 SYS + 109 |- 22 | roe Wer Ree 2 - - - - - = 
au | 


See footnote(s) at end of table. 
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TABLE 2. Annual Canadian Balance of International Payments, 1966-71 — Continued 
Current Account 


Beween Canada and other OECD countries Between Canada and all other non-residents 
A in Europe 
Pate lpenert. Item 1 ; 7 ae | oa eee ae 
, i 1966 | 1967 | 1968 | 1969 | 1970" | 1971? | 1966 | 1967 | 1968 | 1969 | 1970" | 1971 
z | . = = = 4 = = ast! — —— a ae 
millions of dollars 
A |Current receipts: 
1 1 Merchandise exports (adjusted)? 893 909 1,051 1,211 1, 618 1, 560 1,475 Nees 3 | 1525 1,425 1,998 aan 
Service receipts: 
a 3 Gold production available for 
EX DOLU mesrsceees sre ancves-tacenerseernces = = -- = = — wag > = = a = 
3) 4 MTT AVG lice eter av etrseriesoonemtanestore 36 58 32 40 53 54 23 38 19 oT 32 ; 
4 5 Interest and dividends ............ 9 8 10 29 40 29 29 22% 31 32 58 ‘ 
5 6 Freight and shipping................ 76 89 104 115 164 163 107 131 140 134 170 a 
6 part 11 Other service receipts ........... 57 68 58 107 119 121 61 61 48 114 134 ic 
({ Total service receipts ........ 178 223 204 291 376 367 220 252 238 307 394 3 
8 Sub-totals, exports of | | 
goods and services ...... 1,071 1, 132.) 1255), 1,502) |) Hi, 994 1) 192%) | 1695) || Ve s6enmiiog 1,732 | 2,392 | 2a 
Transfer receipts: 1 
9 7 Inheritances and immigrants’ 
fun Site eae eee napster creer: 40 58 45 36 40 46 17 24 45 29 48 
10 part 11 Personal and institutional re- } 
Mitv aN CeStene nena eras. 1B) 18 25 22 27 27 2 Tay 2 5 1 
11 Oe Withholdineitaxcnenempes esc saseseen ae 36 | ak a wel sis oe Pea os ah ies 
| 
12) 12 Total current receipts | 1,124 | 1,208 1,325 1,560 | 2,061 | 2,000 | 1,714 | 1,589 | 1,800 1,766 | 2,441 2,6 
| | 
B Current payments: | | 
| | 
13 1 Merchandise imports (adjusted)? 821 843 941 AA ASSi ell eL 9G: 1,345 926 | 998 15,215 1,374 1,469 1,8 
1 1 | 
Service payments: 
14 4 TTING VG Peeters eee ieteets a soceval stenn 120 105 121 153 207 226 29 ay 33 49 95 
15 5 | Interest and dividends ............ 58 58 | 82 | 111 141 139 3 4 3 3 4 | 
16 | 6 Freight and shipping................ 92 119 151 170 | 184 201 101 104 110 Sy 139 1 
17 part 11 | Other service payments .......... 160 | 186 217 300 ! 299 266 51 61 83 150 182 } 
18 | .. | Withholding tax? ~ a a an a Re “e a a : es . 
19 | Total service payments ...... 430 468 S571 734 831 832 184 201 229 334 420 4 
1 | i 
20 | Sub-totals, imports of | | 
} goods and services ...... hae 5 ii Pesth i A SkZ 1,867 | 2,027 een WHT 1, 240 1,199 1,444 1,708 1,889 2,4 
i i \ t | | p 
Transfer payments: | | i | ' 
21 | en Inheritances and emigrants’ | | | 
| funds 13 | 12 | 11 7a 15 14 6 9 9 14 12 ; 
22 | part 11 | Personal and institutional re- | | 1 ' | j 
Tmitvances? (ene nner 35 36 | 37 36 36 | 36 25 54 25 66 69 t 
237 | 9 Official contributions ............. I 1 Dan 2 ay 2; 7 23 | 24 48 54 87 } 
| | { 
24 12 | Total current payments | 1,300 | 1,361 1,562) 1,923 | 2,080 | 2,234 | 1,164 | 1,286 | 1,526 | 1,842 | 2,057 | 2, 
| | | h 
© |Current account balance: | } 
25 | 1 Merchandise trade ....:.....::ceeccocene + 172, + 66 + 110 + TBS" +422 PALS) + 549 + 313 + 300 Od + 529 | 3% 3 
| Service transactions: | \ | 
we | Gold production available for | 
EXPOIl eee ee cee a4 as = aah | = BS = = = Z = } 
27 | meuitavel: Sees weer ee ene, - 84| ~ 47 = 89 | =113 | - 454 | 172 "be Guia 16 leeds | = 22 || Soa cae 
28 Interest and dividends ... 6 - 49 - 50 - 72 - 82 - 101 - 110 x ‘20 + 18 + 28 + 29 + 54 + 4 
29 Freight and shipping ................ - 16 - 30 - 47 = 55 = 20 - 38 + 6 er HE + 30 + 2 fe 2] - 1 
30 Other service transactions — S103) |) —s118lp — 159s 193 - 180 | - 145 + 10 - - 35 |- 36/- 48 |= 3 
31 Withholding tax sic rcsccc<cctoes: Si O68 ae a oe ate ae a oe oe ac . 
32 Balance on service trans- i 
ACULONS! Aeeee casino zoe - 252 | - 245 | - 367 | - 443 | - 455 | - 465 | + 36 | + 51 + e9letat 27 1) (= (26 f 
33 Balance on goods and | 
SOTVICES* 6 u.cccrssaseuen eee — 180) — 179: | = 257 || = 365 |= (33 - 250 + 585 + 364 + 309 + 24 + 503 || @ (' 
34 Neb {tranStensn cc res ta cecsosasineres + 4 + 26 + 20 + 2 + 14 + 16 | = 35 | = 61 - 35 | - 100 - 119 | = i 
33) 4 Total current account | 
balance. ee - 176 | - 153 | - 237 | - 363 | - 19 | - 234 | + 550 | + 303 | + 274] - 76 | + 384 | +) 


; Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments. 
eee ae and instituonal remittances include pension payments. In earlier balance of payments publications this item was included with ‘‘all other cu 
ns. 


> Includes tax withheld on service payments and income distributions to non-residents for global area only. Bilateral distribution is not available. 
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TABLE 2. Annual Canadian Balance of International Payments, 1966-71 — Concluded 
Capital Account‘ 


gl a ES ecg Between Canada and all other non-residents 
Item ain 7 
| Acct. 1966 | 1967 | 1968 | 1969 | 1970P | 1971P | 1966 | 1967 | 1968 | 1969 | 1970" | 19717 
No. el 1 L 
millions of dollars 
D Direct investment:5 
(36 il INICaAN ada, ccnccesastemncer te ee Rite teOON es G47) 83 se hse Ge PADS nee ETH ae AUG ke aK) + 92 a 3le} + 29) + (64 
137 2 ADT OO Cee een cunae Muotac emcee = Ree se BE cE BYE se CF ees eee OL eet BAY eye 
Portfolio transactions: 
| Canadian securities: 
38 3.1 Outstanding bonds .................. ee Bill “24 oo Gr tan O08 eee 2 ell + 9 — if hb at 2 + 2 
39 See Outstanding stocks ................. ae = 9 ae yl ae PA eA ND) ae AL + 3 + 5 
| 
40 4 INGWSIS SUCS er. 2o.n ait ocean. ce Ol ieee 2:() ate OO ue ROO mcm (OG mech 2 = — + Oy) Se L6y | se sobs ee t3} 
4 5 IRGMTEMENtSHE AT eee. on serateten mS BAG eS ae yah ah = - = By a SO AM 2 SAL 
| Foreign securities: 
42 6 Outstanding issues .............000. = ak + 1 = 8 — ae 9 = 3 = 2 th 4 - 5 
I 
43 fh INGWHISS LeSwe 7.) CRAs. nti _ — = 8 _ - Sea BES ee ee Se ME ee i ch 
44 8 FESR REINS Soyysceonosoncy wongeoae ae Na | ap 1 E 3 = = = + 8 + 4 + 2) Se Oi ae 5 + 5 
Loans and subscriptions — Govern- 
| ment of Canada: 
45 9 NGREINGEIS: Secactenies Bare b cea tas Meee eee = eee = Ue a ay ee SG = A = OT 
46 10 Repay MeNntS ee ee hee es eee es Urea sel | ates Mabe) | IEES Sil (yeapence 1 Its = — ~ 
47 11 Columbia Riven Mreatygue aan... -- _ 
48 12 Export credits directly or indirectly 
| at risk of the Government of 
| (GEN NEY Kale ter, Fnoaieneiolens Gt ae i. 7 peas - = 7 + Bil oe Bee I SST e460 ed SG let aed oo te OOM Eat Ge 
i i 
‘49 13 Other long-term capital transac- 
| GLO: gene teehee cs rere ieeyecccecssanvesc CeO a GLE) eee BARS ec GOIN =e GHP eS) SSMU ae RN Te ANG oem El: ec A ee 
ipO-|E 1 Balance of capital move- | 
ments in long-term forms 
(lines 36-49) ~ 27.22.25... eo Sal eS + 523 | + 657 + 23 2845 905) F194 39) = MSS 1G sit 
i 
| ae 
jol 17.1 Resident holdings of foreign cur- | 
| rency bank balances and other 
| short-term funds abroad .............. Liles Pree We} + 186 te EON ae OO Sih ae 2 Sa) + 587 + 485 | - 161 
| | 
| | 
Non-resident holdings of Canadian: | 
14.1 Dollard posits w..chss eee ee. = 5 | + 9 Hee UP O 1 + 2 se SO =p 3 F 8 + 6 + HO ee HHS) 
| 14.2 Government demand liabilities | | | + 6 a 4 + 21 = (34 = + 50 
14.3 TTC ASURY DUNS paces cate itrn eres: as 1 = 1 + Sill + Gl) i 1 rate web aya dt Bay es} na Sal ce lal = [54 cP ow Be 
1.2a. Commercial Paper ain.ccncsircscm cae i = + 4 a 1 = 3 ¢ - = 1 = 
es Finance company paper ............ + atin = 16 = 36 = 1 + 162 = 60 ar 1G) 4 6 
17.2b Other short-term paper ............0... = of 6 = 3 = 1 + 1 = 2 = 40 _ 
17.4 Other finance company obliga- | | 
LOM at ae weterer seen eet ygises sta capeaeeys ene = + 53 5 cae kOe aes TS) 
| 
RS) Other short-term capital trans- | 
ACHONS. Ee Ee eee = eM | = LST et ee Sere eae ay 2) +) 41 eee m eee Oona ol O29 | snot = 7169 es 20) 
| 
eQmi 2 | Balance of capital move- | 
| ments in short-term forms | 
| (lines: 511-59) tee ers: - 48 | + 52 Ee ape ee Onl eee a.) | emilee eae a Oe ee + 112 | + 549 | + 348 | - 109 
| 
61 jE 3 Total net capital bal- 
: ance ee re ee te PS SS 738 4 630n = 1204)" +163 1305) Fy 80 + 151 + 5365) + 232): 5—7420 
| 
62 |G Balance settled by exchange trans- \ 
Iau Spanair ne ec ecare we, Renee iaiee are nin a ce #192 ie AS CR alll eS 8} ae | = shilielices Serie See) = ake — Ay |) ae) 
63 Me Allocation of Special Drawing 
| RUS DLS aren a cataerreneey Teer ticsre asec ene | ate adie Aet pais = = 580 aan nine arin tr UB) + 119 
| H Net official monetary movements: 
34 4 Official international reserves = + B= Salet 2 = t 1 + 103 Sie Ga SO a 297 oom mag? 
65 5 Official monetary liabilities ...... + 1 - 3 + 2 = 1 — + 1 — 
66 6 Net official monetary move- 
MENUS cere eee onterte. renee + 1 + AS eS ve i - + 1 + 103 te 90) = 240 + 297 | + 294 | - 162 
i} —1__ _ = = pee =o — 
| ‘ A minus sign in accounts for capital movements equals an outflow of capital from Canada and represents an increase in holdings of assets abroad or areduc- 
bn in liabilities to non-residents. 
° Excludes undistributed profits. ; ; : Eas 
© Includes balancing item representing difference between recorded measures of current, capital and reserve movements and embodies all unindentified transac- 
ms. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1966-71 


Current Account 


Between Canada and all countries 
Line} Acct. Item 1966 1967 1968 
No. No. 
a 1 : 
I Il Ill IV I Il Il IV I II lll IV 
ie Gi alia. 
millions of dollars 
A Current receipts: 
1 1 Merchandise exports (adjusted)! owe 2,223 |2,602 | 2,695 |2,806 |2,596 |3,003 |2,691 |3,048 |3,017 | 3, 532 | 3,321 | 3, 66 
Service receipts: 
2 3 | Gold production available for export........ 34 29 32 32 32 28 26 | 26 33 27 32 2 
3 4 Travel 74 183 455 128 82 347 723 \) “166 81 230 539 12 
4 5 Interesteamd) Gividends? | c.cctecccsssecsscsnceuese 70 79 55 114 tee 53 64 107 67 82 82 12 
i 
5m] 6 MrevghtranduSHipDineieerawaccveetesrecssesecarcsss 156 185 | 210 207 178 ade 218i aera 191 226 236 23 
6 | part 11 | Other service receipts .............. 164 167; 174 171 204 191 191 184 208 213 210 2C 
7 Potalvsenvice recelptSreccmeraesetseneereese 498 643 926 652 567 Sal jin 222 7105 580 778 | 1,099 1 
8 | Sub-totals, exports of goods and | | | 
| SOIVIUCE'S fires rece teee cee erie te scorareerane ones 2,721 |3,245 |3,621 |3,458 13,163 |3,834 13,913 |3,753 |3,597 | 4,310 |4,420 | 4iae 
Transfer receipts: | | 
9 7 Inheritances and immigrants’ funds ......... 44 71 86 67 59 93 104 Te 5S) | 99 133, f 
10, |epart Ha! Personal ana institutional remittances? .. | at 20 oi 21 29) 23 24 24 23 24 24 ? 
ey | Withholdiniges taxeme. nearer tceteeecccseres nescence i 39 54 | 34 a 42 66 Ol ue 49 60 40 ( 
| | | | 
| 
12 12 Total current receipts —...........0. | 2,825 | 3,390 | 3,762 |3,623 |3, 286 |4,016 | 4,078 |3,923 |3,724 | 4,493 | 4,615 | 4, ° 
i} 
1 : 
) | | 
B | Current payments: | | | 
| | | 
13 1 Merchandise imports (adjusted) o.oo... 1 2, 213 2,651 | 2,472 |2,766.|2,481 |2,975 |2,591 25725 \27754 | 3,140 | 2) 859) 3% 4 
Service payments: | ) 
14 4 HUE ose cee enon eee cy LEECCEERRDEE. CEE EELS EMCEE 191 239 SL5 155 196 246 298 155 216 246 suo 1) 
15 5 Interest and dividend... si: ast nos taveveonse | 246 250 230 414 Dom 267 280 413 280 ' 304 288 3 
16 6 Breiehtrandeshippineser «cso fre 168 | 2122) Maa5 |. 218) 183), Pezeueosy 225 | 194 | 240 | 244 | 
sp |i fete Othersenviice paymentSy,-11.e-c.c.ceecertes- ' 250 268 277 295 315 319 318 325 358 359 354 3 
18 Withholding tax? eaS9 sha LES 34 77 42 66 | 37 73 49 60 40 ) 
19 Motal SenicerpaymentSs. ayarctvsccssueemcs 894 | O23 Mb Oia yi. tod. 987 |1,124 1,160 (1,191), 097 | 1, 209 1,301 j 1 
| | | 
20 | Sub-totals, imports of goods and ! | | 
SiORUT COS... urecachers «shaver acoumrey eater /3,107 13,674 |3,553 13,925 |3,468 |4,099 |3,751 (3,916 |3,851 |4,349 |4, 160 \ 4, © 
i i 
| 
Transfer payments: | | | on 
, 
21 Fen Inheritances and emigrants’ funds............ ' 36 | 44 60 58 42 47 65 | 59 48 5a} 56 | 
H i | i 
22 part 11 Personal and institutional remittances? .. | 36 | 34 | 34 | 35 ou 59 41 36 38 36 36 1 
23 9 OffirciralseontrilbutionS mess ese sees eens | Sey 18 82 33 52 80 | Di 29 14 40 50 | | 
| | 
24 12 Total current payments .................. | 3, 212 | 3,770 | 3,729 |4,051 |3,599 |4, 285 |3,878 /4, 040 |3,951 | 4,478 |4,302 |4, q 
| | i 
C Current account balance: | 
| | 
25 1 Merchandisestrade errs tetectre-ssvcrerctecenen + 10) |= e49, | 22S 4 ON Foal i cG mre 00) aes 230263 |+ 392 |+ 462 48 3 
Service transactions: 
26 Gold production available for export........ He Sad ie OO mls | SO OeNis San tae Olen Ont Ete Out erimenec OO) mete oO ant itrmmn) Cpu| mee 
27 EBTAVIEL 1a, otcere ee strate aeics sca stceottseeivaianere? = 17 = 56) tO N= D7 = ae Oe 425 SS SL SSS ee Ga 6S. 
28 Intveresttand dividends... scessssteeertice = 176 VS 17 Ars | — S00 |= 18 0y ets te 216m = S06" |=" 2 F222) |= 206 
29 Prevehtranigsshippin gi. caresses comes Se AIR PM oe mits |S bl Ee Saya SWE Se alee 7 Gm. eh ah 
30 Other service tranSactlOnS 2...c.ccascsceeeee = 186 = 10 |= 103] 124 |= a= 1285 ar re = 0 == 4Gy | aig 
Bill Wathholdin getax: vecscc-seu eee cemcn ere eter se = 139 |= 54 |= “S4ell 77 Riera On = G63 37) 973 1-40 60s =40 
Be Balance on service transactions .......... = 396 |- 380°|- 155 |-— 507 |= 420 |- 293 |+ 62 |= 486 |— 517 |— 431 |= 202 
33 Balance on goods and services ........ -— 386 |- 429 |+ 68 |- 467 |- 305 |- 265 |+ 162 |— 163 |— 254 |- 39 |+ 260 
34 Nee tatrans fer sie zak ce matrcdty = es aces asst tauckiecs = Dealt £49.35 See Oa ee oO eon Seka lied lems 
35 4 Total current account balance ...... = 387 |— 380 |+ 33) |= 428 |— 313 |= 269: |+ 200) |= 41 =9227 4 151411313 


See footnote(s) at endof table. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1966-71 — Continued 
Current Account 


Between Canada and all countries 


Acct. 
nae Item 
A Current receipts: 
1 Merchandise exports (adjusted)* ow. 
Service receipts: 
3 Gold production available for export........ 
4 NESTA Ol epee tase conc ace ices coats siaisee a oainsh gana 
5 InterestranGidividends < ..ict.ccox-.-vensee-eeesess 
6 Preteht-and: shipping ty..cccceerse-wwcenen deSerans 
part 11 OURSTASECTVICE: TECEIOUS .cccndeeheeeescanedenpierens 
Total service receipts . 
Sub-totals, exports of goods and 
SOT VIC OS yc ptrcure rep emsvdeasanatsnenv sien santas 
Transfer receipts: 
th Inheritances and immigrants’ funds .......... 
part 11 Personal and institutional remittances? .. 
WittinOldin Ge laxoies tac seesses aces saeco eenar ence 
| 
| 
il2 12 Total current receipts .................... 
| 
B | Current payments: 
| 
13 | 1 | Merchandise imports (AGIUSECG) 2 cab cesccsess 
i Service payments: 
14 4 NERY GL WON Pec tea. volt toca vce ageaee ty axvat omer doen ch ssa ton coNeMeniens 
| 
15 5 | Interest and dividends 
16 6 Freight and shipping 
17 part 11 Other service payments 
i 
18 WAUIONGIn esta xcu stat meee te ener! fereeen 
19 oval Service payments wesc ees. 
20 Sub-totals, imports of goods and 
| SOL VRC mane uve eee eacrete neste cevecanvacee tik 
| 
Transfer payments: 
21 ih Inheritances and emigrants’ funds ............ 
(22 part 11 Personal andinstitutional remittances? .. 
23 9 OBI COMEMOMNMOTE i ancoecareournnoan 
\24 12 Total current payments .................. 
| 
| GS Current account balance: 
25 1 MerChanndisSeurade: vcscavusse ss ctresnesscerssteemerece es 
Service transactions: 
26 Gold production available for export ........ 
(27 ENR cco snaacorbebe sa icechcbonebe Sbocatoch sth cranes cen nCooSe 
28 Interest andudivid ends, wisae-csscessescccceeccere 
29 reiehteandishi Dp imeem ces verses rcvs.rss 
30 Other service transactions ... aa 
31 Miteh hol@intem ta)cqee seem mmeretetaerere eee re 
32 Balance on service transactions .......... 
33 Balance on goods and services ........ 
[34 INGtatransfersme memento enema e 
135 4 Total current account balance ...... 
| See footnote(s) at end of table. 
| 
| 


1969 1970" 1971" 
I ll Ill IV I 01 III IV I Il Il i, IV 
ehatiokee ik see eee il 
millions of dollars 
3,458 | 3,797 | 3,535 | 4,042 | 3,911 | 4,490 | 4,034 | 4,316 | 4,068 | 4,670 | 4,351] 4,741 
31 28 27 | 22 25 26 22 23 25 Dy 22 22 
86 250 581 157 109 297 639 189 119 302 673 189 
OSM eater Op Be 108 123 125 172 141 126 113 177 
D130 e242 233 247 254 297 282 293 265 308 297 314 
295) 313 317 337 333 351 342 350 325 336 328 351 
728 954 | 1, 250 898 829 | 1,094 | 1,410 | 1,027 875 | 1,093 | 1,433] 1,053 
| 
4,186 | 4,751 | 4,785 | 4,940 |4,740 | 5,584 15,444 | 5,343 | 4,943 | 5,763 | 5,784 | 5,794 
| \ 
63 101 TOM eo2 7 | how 123 92 89 106 134 103 
23 24 | 24 | 24 25 eu 96 28 28 30 30 30 
S| 48 68 68| 74) 51 76 59 81 47 91 
4,318 | 4,948 | 4,967 | 5,124 | 4,905 | 5,788 | 5,644 | 5,539 | 5,119 | 5,980 | 5,995 | 6,018 
| ‘ i} 
\ | | 
| | | 
3,228 | 3,716 | 3,311 |3,752 |3,306 . 3,878 | 3,321 |3,340 |3, 398 | 4,123 | 3,747 | 4, 259 
oneaiated 
268 | 3411 476! 207 313 384 | 543 | 220 313 369 551 261 
304 | 322 297 443 396 1) )361)1 1.364 429 366 353 363 546 
DON) 2690] 2525, M265 232, 306 | 284) 284 234 309 308 325 
439 516 | 452i 455 497 528 | 490 | 483 457 505 506 540 
46 TE | GR GR 68) 74 Hy age 76 59 81 47 91 
1,267 | 1,520 |1,525 '1,438 |1,506 1,653 |1,732 11,492 |1,429 | 1,617 | 1,775 | 1,763 
: | 
4,495 15,236 14,836 15,190 |4,812 |5,531 |5,053 ;4,832 |4,827 | 5,740 | 5,522 | 6,022 
| 
43 48 600) 53 SObi 9 247 61 51 39 46 56 44 
52 50 50mm? 53, 54) 52 53 54 55 54 55 
16 49 AGmIESS St a 79 49 38 32 66 65 
| i 
i | 
4,606 | 5,383 | 4,992 5, 328 4,936 |5,674 | 5,245 |4,985 | 4,958 | 5,873 | 5,698 | 6, 186 
| 
i} 1 
+ 230 |+ 81 |+ 224 |+ 290 |+ 605 |+ 612 |+ 713 |+ 976 |+ 670 | + 547 |+ 604 | + 482 
Be CSE Pe teh WES ISO) ES SONSENSS OS ct DP RS OR Ie OL IES Pl es 2p) ae Dy) 
~ 182 |- 91 |+ 105 |- 50 |- 204 |- 87 |+ 96 |- 31 |- 194 |- 67 |+ 122 |- 72 
- 201 |- 201 |- 205 |- 308 |- 288 |- 238 |- 239 |- 257 |- 225 |- 227 |- 250 | - 369 
ey IS yee TI ES TaN cs eis Ci Pe ee Sh ce ie a Sa 
- 144 |- 203 |- 135 |- 118 |- 164 |- 177 |- 148 |- 133 |- 132 |- 169 |- 178 |- 189 
- 46 |- 72 |- 48 |- 68 |- 68 |- 74 |- 51 |- 76 |- 59 |- 81 |- 47]/- 91 
- 539 |- 566 |- 275 |- 540 |- 677 |- 559 |- 322 |- 465 |- 554 |- 524 |- 342 |- 710 
- 309 |- 485 |- 51 |- 250 J- 72 |+ 53 |+ 391 |/+ 511 |+ 116 |+ 23 |+ 262 |- 228 
+ 21 |+ 50 |/+ 26 |+ 46 |+ 41 |+ 61 |/+ 8 |+ 43 1+ 45 |+ 841+ 35 /+ 60 
— 288 |- 435 |- 25 |/- 204 |- 31 |+ 114 |+ 399 |+ 554 |+ 161 |+ 107 |+ 297 |- 168 


? 
= AGE 
TABLE 3. Quarterly Canadian Balance of International Payments, 1966-71 — Continued 
Capital Account* 
Between Canada and all countries 
Line} Acct. Item 1966 1967 1968 
No. No. L 
I I | Ul | IV | II III IV I i| II Ill IV 
iS i | 
millions of dollars 
D Direct investment:> 
36 1 Ei Gar aC Ara tenes ssw sonsceeslatave cio avtaesacerosaaoest eee + 134 | + 203] + 151 | + 302 |+ 154 |}+ 186 |\+ 166 |+ 185 |+ 953) |'4°225°) 4 137 | 4+. 1ge 
37 2 PDPRO RGA asst sateste ss Satie castorate sos etree atest = 422) = 5 29)! +980) |) 34 |= 37 |=. 16h= 343) =) 438) /= (88 = se6"\—) 20) =i 
Portfolio transactions: 
Canadian securities: 
38 | Outstanding bonds . SD 25 = 52a ES | LO — 23 AON r= aia er Se hee Ten rea oe ee 7 
39 322 Outstanding stocks = a= 44 | B34 dd im 58 TE DOTS ON MG NIEES o4niree 10 54 
40 4 INGWATSSU 6 Sapmerecscerc eeres oa nesseen tec ey aoe eee + 577 | + 357 | + 303 | + 228 |+ 315 | + 292 |+ 276 | + 424 |+ 403 |+ 708 | + 440] + 366 
41 5 REtITeM CNUSpese ceceeseet scascaecssneissoeseteoeeetacs - 116 |- 165|;- 87|]- 131 |}- 59 |- 151 |- 49 |- 98 |- 139 |}- 135 |- 39 |- 118 
Foreign securities: 
42 6 Outstandinewassie shawnee eat eens = 96 |= 125 |= 88 |= 92 |— ‘54 [= 65° |= 13l"|=— 132° |= V2 '— 125 )— 118) |e 
43 7 NEW? ISSUC Sen See crete tmnt ier ae er ee 2 a a eT a Ga) 2 ee Oia eel Oa st io 13° |= 923 |= 10° }— “15° || sae 
44 8 RCL MONIES peeeeeet ce steeeee eae cee ohne seeerene ee A 6 | + ot Sack 3) + Os Shs Sree ee OEE See eS 3/+ @ 
Loans and _ subscriptions—Government of 
Canada: 
45 9 AV EN COS Mintet ant a. tee neat ae eee =e 6 5—S Sea Set Taal 3 /- 3i= 9i— 23 ]=— 10 \— 8 f=) 16 |e 
46 10 EDAYM ONES Feats. ch.) seche ects nes ecto rnc erence + 2a 2) + THN) teh a Qian aD an 2 |+ Tee 20s 2 2a 1 - 
47 11 ColumbiasRiviemmncaty ee erercers site ee _ — |+ 32 - - — |+ 44 - — — | + 338 
| 
48 12 Export credits directly or indirectly at risk of 
the Government of Canadaiiey. cil ccsesesecece-s. = AQ ee 22" Sb — = OT ee SOR |e One OU) headless 8i- 9|- 
| 
49 13 Other long-term capital transactions .............0 FAS AES: tt Si) 9) ces 820) ale Qt Ee! TS Nhs QDR ee “5 Gate ellie eee 
50 |-E 1 Balance of capital movements in long- | 
term forms (lines 36-49) .............00.... + 469 |+ 227 | + 252 |+ 219 |+ 278 |+ 250 |+ 319 |+ 508 |+ 166 |+ 747 |+ 372 |+ 367 
D | 
51 U1 Resident holdings of foreign currency bank bal- | | | 
ances and other short-term funds abroad...... = 166 |= 22 |= 318)|—.97 |+ 344 |+ 42 \|~ 310 |— 385. |— 999)— 92 | 162) }—) 1am 
Non-resident holdings of Canadian: | 
By) 14.1 Dollaride posits Arsen tee ete ree cee eae ae ie Ouellet) aloe Sila SO uur: Th Wee 2h) [ie fo) |) 4 |+ 5 |+ of 
53 14.2 Government demand liabilities 20... = @ fe Sh is Ce Sa lms G: fee 7 lm + 11 |= are SH |+ Qi 
54 14.3 PETE ASUryy Dill Stee. 2 ony. Perso ee = 8 = + 2 |= 9 }+ 15 |+ 8 |= 18 |= Lee 22s | + Le een te 13, 
55 17.2a Commerzcialipapens. sneer ee + a) = eee Go Hye oO [amen Som |e an _ — |+ °3 |=) a 
56 17.3 Financexcompany paper mss mete un smn tT a= OO inten oan tt STS 2A 6 St GO 6350 ees - 
57 17.2b Other short-term paper - 17 /- + 15 |= 6 |+ 4 |+ 7 \|- te as l= 16 |- Lae 9 
58 17.4 Other finance company obligations. .............. ta 2 45 On a Sen|cter eel me Sion | een) = |= 2}\- 2. | + ae 
| | 
59 17.5 | Other short-term capital transactions®.............. = 710 |+ 89 |\— 841+ 146) |= 365 |= 9 |= So l="t6R |= 5710) eed |- 341 |+ 179 
60 | E 2 Balance of capital movements in short- 
term forms (lines 51-59) «0.0.0.0... - 215 |+ 30 |- 371 |/+ 192 |+ 20 |- 33 |- 463 |- 360 |- 703 |~ 142 |- 523 |+ 17 
61 E 3 Total net capital balance .............. + 254 |+ 257 |- 119 |+ 411 |+ 298 |+ 217 |- 144 |+ 148 |- 537 |+ 605 f ES Ls: 539 
62) |-G Balance settled by exchange transfers ............ - oa = = as ce = “= = ee - 3 
63 oe Allocation of Special Drawing Rights .............. ee aie oe, es, ins oe jgts sea hae ne Moe Ay 
4 
H Net official monetary movements: | 
64 4 Official international reServeS ...cccccccccssesecsss me US eA PSS shel eo ee Malis a Uae ite Ge ee GIy TES CY a Gry I So. 
65 5 Official monetary liabilities .......cccecceccsecccees = ae 1 = = — |+ 1 |+ 2 = |=P 2695+ Sai ees! os ) 
66 6 Net official monetary movements .............. = 1337) Se123) | =25 86s il eed one | 6) lt aes Tell = Gaal eG oomna 162 |+ 331 
— + + — +-—-—_—__ 


See footnote(s) at endof table. 


62 


63 


Sy es 


TABLE 3. Quarterly Canadian Balance of International Payments, 1966-71 — Continued 


Capital Account’ 


| Between Canada and all countries 


ey Item 1969 1970? 1971? 
ig 
I | II Ill | IV I II Ill IV i II Ill IV 
i millions of dollars 
D Direct investment:® 
1 ANE @ ANAC AME Rev ctrdnse eeacecsrsnesenret acearerste ss ep ccovesvacr ce 1B 262 |+ 92) + 173 |] + 216 | + 169 | + 130 | + 320 317 | + 149 | + 135 | + 284 
2 HANDED Camatocsret tate he came serous aches cs ehvdoresies -cnareteetss - 82 1203) 566 |, —2102))|/— 147 Soli 9 |- 104 166. i= k6S.|=s corn 166. 
Portfolio transactions: 
Canadian securities: 
Sil Outstanding bonds... cap ky Of) Sa LD Ssh 4) 926) ) —2 16) | = 1 O23: |) eae eS 
3.2 OUESEANAINETSTOCK Sve: icasnccenotrvrsraossmvcederseses tool 44] - 4/- 24/- 1/- 81)- 34]- 29 42|/- 28|- 58)- 16 
4 INSETS SUC Sak Bice ticccnsspassnan bec soncanuacaede Mtennces + 624 515. | 4575) |) S7D | + 518.) 41-200 | +7298) I 207 304 | + 356 | + 221 | + 281 
5 REGIPEMENUSileeet hectares ves cabs devs ces ciienssomvatcrces's - 91 149 |- 58 |- 142 |- 100 |- 273 |- 59 |- 120 107 | - 348 |- 141 |- 208 
Foreign securities: 
6 Outrstandinewissuesmerse. coe useiaaseadansseccyess: - 50 6\+ 64/)+ 104)+ 120 )+ 87 |= 13 )/- 96 49) | 270 |e OSa ict t0 7 
7 IN CINE SSUCSuccensesete teer erect comer n aniees comme cteeceeess |= 12 | BY sy ice TS =e 8 10 t=" 105) = a7 536 
8 BVCLIBCMON FSi caste rove teuvcaveasue=sre-nciusanereaNonntoaar'ens *) 11 19 | + By) fiao 4 |+ Ph | ay + 2+ 3 Salek Zi + PO} ae 3 
| 
Loans and subscriptions—Government of | 
Canada: | 
9 Advances = 11 435 —— T5— 20) — 926) —"" 59))|\—3on||— 24 24/- 37 |- 46/- 85 
10 Repayments - ?} — | +.«20 — |+ “4 = ten ad — |+ df — |+ 29 
11 GOlUMDLAURIVeH. LRCAU im scusssesssentvanvecpnes cs coscstc aes — - — |+ 32 — _— — |+ 31 - _ — |+ 24 
12 Export credits directly or indirectly at risk of | 
the Government Of Canada, cnc cccescrsessacsnesseee le SON ee Ts eo Salter alder i—tee OOM —9 Ooms eo 25) =" 19 f= 975: | = Sl 
| 
13 Other long-term capital transactions .............. Sls Hal ee CL ae Tea as IP eh Nee SIRS pe Bay 1, Sel i Lear, 
| 
1! Balance of capital movements in long- 
term forms (lines 36 - 49) ..........-....05 | + 611 537 | + 622 |+ 563 }+ 643 |- 57/+ 135 |+ 21 251 | - 9) + 1\+ 151 
| 
D 17.1 |Resident holdings of foreign currency bank bal- |! 
ances and other short-term funds abroad ...... | - 156 572 |}- 618 |- 241 |+ 206 | - 5 |- 470 |- 107 573 =— 47 1+ 173 | LTO 
Non-resident holdings of Canadian: | 
14.1 Dollar deposits .... ee Un Sah eee ee ae 8d 39) || + 2\- 46 GX) ee ay Hew ay lich rfl 
14,2 Government demand liabilities - 2 30) oe By |e 2+ 29 | + 1|- 34 = _ — |+ 50 
14.3 Treasury bills + 13 9] + ey seh fh 9/- 6]- 44 |- 14 ye 4)+ 141- 14 
17.2a Commercial paper = 2 Papp Wes IU) Wess = exoy «|r ae — TS QO 2 STE TOS +) 84" | eS 
Miso Hina Ces COMPANVa DAD SD cces..tapeveetewevenet ch sscnon. + 169 FOV =e TOM meal =e UrOey (Henley aes turtle |r ama O 12) \\= 9|/- 18/+ 67 
17.2b O"hemishont=terMMPAMeh wevcrvcrvessssoerenerewesace - 2 20 | - iy ia 2S |i Th PAY IAS URSA teen Lop ASM 5 o)| de OU te ae 
17.4 Other finance company obligations.............. |+ 23 23 ir + 62) |=] 59 + 67 i= 39 |= 72 4 /- 9 |- 5 }/- 11 
| 
17.5  |Other short-term capital transactions? .............. — 383 324 |+ 110 |- 155 |- 316 |+ 464 | + 169 |- 325 838 |- 58 |- 312 |+ 135 
E 2 Balance of capital movements in short- 
term forms (lines 51-59) ................- |- 361 156 | - 602 |- 197 |- 218 |+ 724 |- 308 |- 446 364 |- 91 |- 156 |+ 597 
E 3 Total net capital balance................ | + 250 381 |+ 20|+ 366 |+ 425 | + 667 | - 173 |- 425 113 |- 100 |- 155 | + 748 
G Balance settled by exchange transfers ............ - — — = = = = = = = = = 
Allocation of Special Drawing Rights .............. + 133 - - - 119 - _ —- 
H Net official monetary movements: 
4 Official international reserveS .........eeeeee - 38 54 | - 5 62a] Pee ade ote ee 2om | al eD 167 |+ 7 {+ 142 | + 580 
5 Official monetary liabilities _ - 32 eh = = = = = 
6 Net official monetary movements .............. - 38 54 | - Blt 12 Byatt its al + 226 |+ 129 167 | + 7 |+ 142 | + 580 


See footnote(s) at end of table. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1966-71 — Continued 
Current Account 


Line} Acct. 9 9 
No. | No. Item 1966 E. 1967 1968 
ae | 1 fie 
I 100 III IV I I III IV I II III IV 
Be at = - ——+— ——_1 —t 1. 
millions of dollars 
A Current receipts: 
1 1 | Merchandise exports (adjusted)! ..0..00.0....... 1,353 | 1,601 | 1,542 | 1,753 | 1,646 | 1,852 | 1,740 | 2,039 | 2,053 | 2,352 | 2,179 | 2,532 
Service receipts: 
2 3 Gold production available for export ..... 34 29 32 32 32 28 26 26 33 27 32 28 
3 4 SRTAVGLS. wee pee ee EOE EET Me, CEES 64 155 403 108 71 301 647 145 72 206 501 112 
4 5 edIntenestrandadividendst.. 00sec eee. 46 45 36 67 52 28 38 58 41 53 58 79 
5 6 Hneighteand sshippincweaers nae eres, 718 103 116 114 85 108 116 116 96 119 127 125 
i} 
6 | part 11 Othensenvicesreceipts:.... dees es 106 107 111 | 105 12)| 123 126 121 140 146 143 144 
7 Total service receipts Soe eta ACRE ES 328 439 698 426 361 | 588 953 466 382 551 861 488 
8 Sub-totals, exports of goods an 
S CDVWICES erect stern scans ae ar 1,681 | 2,040 | 2,240 | 2,179 | 2,007 | 2,440 | 2,693 | 2,505 | 2,435 2,903 | 3,040 | 3,020 
Transfer receipts: | 
9 7 Inheritances and immigrants’ funds ....... 1% 27 38 24 18 25 39 PRs) 16 | 36 48 37 
10 | part 11 Personal and institutional remittances? . 15 14 13 13 13 14 15 15 13 | 13 14 14 
ital x Withholding taxes... 
12 12 Total current receipts .................. | 1,713 | 2,081 | 2,291 | 2,216 | 2,038 | 2,479 | 2,747 | 2,543 2,464 | 2,952 | 3,102 | 3,071 
B Current payments: | 
13 it Merchandise imports (adjusted)* .................. | 1,646 | 1,927 1,685 | 1,984 | 1,877 | 2, 162 | 1,839 | 1,968 | 2,076 | 2,307 2,019 | 2,465 
! | 
Service payments: i | | | 
14 4 FRLA VC lirencees atte: os 5 ete 141 | 7 | 212 | 103 141 | 181 200 105 164 181 248 117 
15 5 Interest and dividends 205 218! 193 369 213 237 243 365 236; 270 246 322 
16 6 Hrevehtandeshippinees ae eaee o ae, 101 140 149 140 104 | 140 140 | 138 att | 147 | 150 153 
Ce) part. 11 Other service payments ........0cccccecceeee es. 169 186 191} 210 219} 220 223 ahead 240 | 245! 244 255 
18 i Withholding tax? Peet ois ee bee ae a a Es Me me Ea a By 
19 Total service payments .... emer ss cna ect 616 716 | 745 822 677 778 806 839 PGsyil, | 843 888 | 847 
| i 
20 Sub-totals, imports of goods and i } | 
SERVIC Gaetan sone hh eek yy hae 2; 262 | 2,643 | 2,430 | 2,806 | 2,554 | 2, 940 2,645 | 2,807 | 2,827 | 3, 150 | 2,907 | 3,312 
Transfer payments: | 
21 7 Inheritances and emigrants’ funds ............ 29 32 | 41 | 43 35 35 43 43 38 | 39 34 34 
ae lepank 11 Personal and institutional remittances? .. PP) 11 nl slit 12 1D 11 £2 14 2, 10 13 
23 9 Officialscontubutionsve) see eee = — — | - - _ - — = - = - 
| ! 
| | 
24 12 Total current payments .................. 2,303 | 2,686 | 2,482 | 2,860 | 2,601 | 2,987 2,699 | 2,862 | 2,879 | 3,201 | 2,951 | 3,359 
C Current account balance: 
25 1 Merchandiseltra denne. eee = 293 | "326 9143) = 9231 |= 231 |= 310 = 99M 71 |= 2314 45 1+ 160 |= eR 
| | 
| 
Service transactions: | 
26 Gold production available for export ........ Skala Ses EP) ce Tiles erie Dey lh ore las SYS Ain Sey We oleh a 32. |\+ > 2g 
27 AURIS Gee et ects Doone Cee aT) Vt) + 19) +) 5 = TO) + IOs aan 40 | 93015. sos.) e959 ]| 
28 Interest and dividends ~ 159} - 173 | — 157 | —- 302 |- 161 | - 209 |= 205 |- 307 |- 195 | -— 917! - 188 | — 243 
29 Hrelehiwand! Shippin gees. 21) eee See SSE PS Gy > ee oe | opel! epee ayy = 23° |= 238 
30 Other service transactions . = 635) 79) = 8012105) ||'—) oto wm lO7al eT On| =a TOOnies 99 |— 101 |= 11m 
31 WER OL CNS ta Xae ween eee ene ney ae - Ae or bie ae a ae pk FR 
32 Balance on service transactions ........ |- 288 | - 277|-= 47] = 396 |- 316 | = 190 |+ 147 |- 373 |— 369 | — 299 | - 27 w=" 359 
33 Balance on goods and services ........ | - 581 | - 603] - 190 | - 627 |- 547|- 500/+ 481! - 302]- 392 | - 2471 + 133 )=— 292 
34 Ne liUrans Lersaeecs ee eeru erty ce Cee eee ee = MS Py eh Sie arf ew asp re 8 ae ey SRE ol] DRBa lt 2a Sates 4 
5) 4 Total current account balance ...... ~ 590] - 605) - 191 | - 644 |- 563 | - 508 /+ 48/- 319/- 415 | - 249 | + 151 | - 288 
Ie Ike ES ele pes 


See footnote(s) at end of table. 


TABLE 3. Quarterly Canadian Balance of International Payments, 1966-71 — Continued 
Current Account 


= e4AOr= 


See footnote(s) at end of table. 


Between Canada and the United States 
ine} Acct. Item 1969 1970? 1971” 
lo. No. 
Premera = aa T 
I II Ill IV I II III IV I II Ill IV 
it 
millions of dollars 
A Current receipts: 
il 1 Merchandise exports (adjusted)! 0.0.0.0... Dea DOR NZOSO! han42o. ago! Na, Olus 2, Ools 2, ol20 2, TO) | 2eecokett Sl Oy 122) B68! sod 
Service receipts: | 
2 3 Gold production available for export ........ 31 28 27 22 25 26 22 23 25 21 22 22 
3 4 EER AW Gl eee, SEE Sen fonts ayer ermal 74 220 530 137 92 252 574 164 104 258 605; 162 
4 5 Interest and dividends io bce cccen sans ensheneeees 72 64 56 68 73 80 81 102 97 81 82 100 
5 6 Preleht-and SHLD ewes... xe cesstet ces eee enees 119 134 126 144 130 162 146 152 143 174 165 178 
6 | part 11 Ophereservice. TECOLDES ce ecscacenenrteateerees 176 188 183 196 186 196 189 195 173 180 167 | 185 
7 MOtalESeLVACe TECEIDUS By uisessencereedaes ses 472 634 922 567 506 W16 11, O12 636 542 714 |1,041 647 
8 Sub-totals, exports of goods and 
SETVAG E'S eM ancuaan i eeccuieiiny caters eae co 2,922) 3,289) 13, 350) 3, 497 13,123: 13,667 3,524) (ey elo (3) 293 3-905 | 3, 909) N35 .841 
Transfer receipts: | 
9 7 Inheritances and immigrants’ funds .......... 23 44 43 45 29 40 52 44 36 42 54 | 49 
10 | part 11 Personal and institutional remittances? 14 13 14 13 15 17 16 | 18 see 19 20 | 20 
11 Withholdingutaxtapeeen a ie fee wee eceee, oe 
12 12 Total current receipts .................... 2,959 13,346 |3,407 |3,555 |3,167 |3,724 |3,592 |3,477 |3,346 |3,966 | 3,983 | 3,910 
| | 
B Current payments: \ 
113 1 Merchandise imports (adjusted)... 2,453 |2,675 |2,289 |2,710 |2,466 |2,802 |2,287 |2,263 |2,488 | 2,942 | 2,560 | 2,880 
| 
Service payments: 
(14 4 i LCN) Vee dB chat arb sg eee RPE TOROS tere EMER? 207 247 313 126 217 252 323 144 218 242 323 161 
h15 | 5 Interestrandtdividends: 40... phesveer.ce.qneeess-o8-+ 253 274 240 376 332 305 300 | 369 298 299 298 494 
16 6 Ereleht, ands Shippin ges eccteccseascavieveeterssccaee 117 154 139 152 124 167 151 | 145 122 164 162 158 
17 | part 11 Other service, payments»... hil... BNA: 293 356 301 292 320 350 323 320 304 353 Rios} 384 
18 Withholding tax? ............ | Be ne Ss Sie oe Be aff ere oe me aa ae 
19 Total service. payMentS ssc....00.:0. 8 deus 870 |1, 031 993 946 993 |1,074 |1,097 978 942 11,058 |1,136 |1,197 
20 Sub-totals, imports of goods and 
SOMVICES! pconcecrcbre eee eee 3,323 |3,706 |3,282 |3,656 |3,459 |3,876 |3,384 |3,241 |3,430 |4,000 |3,696 4,077 
} Transfer payments: 
| 21 7 Inheritances and emigrants’ funds ............ 29 30 34 34 26 29 30 29 24 28 29 24 
"22 | part 11 Personal and institutional remittances’... 13 12 12 13 14 13 14 14 14 15 15 14 
23 9 OPicialicOncrip ull ONS ecko - _ - — _ _ 
24 12 Total current payments ................... 3,365 |3,748 |3,328 |3,703 |3,499 |3,918 |3,428 |3,284 |3,468 |4,043 [3,740 |4,115 
c Current account balance: 
25 1 Mernchandisestradese. 2 nce eect ee = 35 i= 20) | P39! | 220) jt Pole i 1495 225) it SUG, [+ 263) 14 249) |+ 308. | 34 
Service transactions: 
26 Gold production available for export ........ Hee Sl Ite 28) ite 27) tea 22 Teo tee Oonnit 2 it 2p eo te 
27 Di aV el pie kets acd ona RN aes ee Rae td el Wine sath tT -2O1e ite e2OL i dl4ed to BGR 2 82a 1 
28 Interest and dividends . = 184) |= 308) SR = PA Ne PAU es alten an aly |) ease! 
29 Freight and shipping = 13) I= 8 — oi 7 Aes LO ter Soh 20 
30 Other service transactions .........0...ccc008 lee OGal el Orn OO > GURY nati} 1S = Ota | mS Gano 
31 Wothhold in euta Xo. wrrsin ee ce ereere tances ccd ee ae sis ae aa ne a Ai AS 
32 Balance on service transactions .......... = SOSH = 3 Oo ae laa Sig = Oon |= aaa 400 |- 344 j= 95. 1— 550 
33 Balance on goods and services ........ = 401) |= s4i7) (tt. 68) tel59 + 140 |+ 174 L37. in 95 1F 213° j= 22386 
34 INGGULRANSLErSan ec crrch chem een eee nr fe By jkr Bi EE Gil ae ail sh el ee ICS) LO te elSie te eS Ol temo 
135 4 Total current account balance........ + 406 |- 402 |+ 79 |- 148 + 164 |+ 193 M228 |S aie tee Saal OS) 


= SN 


TABLE 3. Quarterly Canadian Balance of International Payments, 1966 -71 — Continued 
Capital Account* 


Between Canada and the United States 


Pe aes Item 1966 1967 1968 
No. No. 
Ti 
I II Ill IV I Il Ill IV I Il Ill i IV 
| L | = 
i millions of dollars 
D 
Direct investment:® 
36 il Tir @ ANAC AGE eotccscatassacse meee toncacetesteatscandeqstacereasen + 111 | + 182} + 130} + 295 | + 140 | + 161 | + 130 | +-144 | + 34) +9159) + 83°) ag 
37 2 ANDRO AG) Ber bees coat vvs cesseseecosseureevencecseruccenvaneesnacaurit = ES A EEO i Ml RO a mm 20) mea fen 
Portfolio transactions: 
Canadian securities: 
38 Sell Outstanding bonds = Shi ISON Pe eo ess De Salem ee Ouii nN eames Lesa see |e OR 
39 37) Outstanding stocks = 5 = SI = 28 — Sl — 225s 2 460 (4) ol |e 26 ee S3 le Cee 
40 4 NG@WAISSWES) Kecacccovccsncucsthantecssvereese terecenceowss ate + 555 | + 349 | + 289} + 216 | + 300 | + 281 | + 266 | + 392 ] + 333 | + 434] + 289) + 38 
41 5 RtInEM CNS ic ace. staves cctevscesseevasaasseessduaeesseuneceses = 106 |= 158'— (80!) —112 |=" 54 = Ts — “48 = St e128 r 1 eo 
Foreign securities: 
42 6 Outstandins ISSWES 2. scaemmusecsvarvernraevernsecsee = 955. /— 118 = 92 = 185) |= 4% |= "59 = 123) = 126 | 6 Sai 9 nan 
43 Hi INGW: ISSUCSIE css. socacencaueauseeneateaesnsnes swtseiveonees = I= 6a PW es Sas SOs T= 15 LO Ra Ree cae 
44 8 FR OUIPOMONOS 7 vucscnsnexaveaneacaneenrersvacie dees -evecessast o Tee has a |e 2|+ 1h 1 (b+ Le Se SE Quer! TT a bie 
Loans and subscriptions — Government of | | 
Canada: 
45 9 AAVANCES® gavsestetre taeccctrtventers ko stetesenetencais meres as = os = = = 4 = = oa = = = 
46 10 RREDAYMENUS. . Hetercancccrscsndvusnerevasecorsusnuavestcaveesoes = = = — = ~ = = = m= = 7 
47 ll WOlWMbIS Riven ThE Awy ccc asccctavesae teseenocctocecansnanene _ - _ pam Ze - - - + 44 -_ - - +B 
48 12 Export credits directly or indirectly at risk of 
thevGovernment: Of: Canada osc -cccesccssuscdecsoheats + OR Wh ee! — |+ NW ihe | Se DD Mor Shh Py Zuo 3: 
49 YS) Other long-term capital transactions ............. | + 33 /-+ 32 1'. 28 |= 3814 44.) = 32) + "884. 3Tr Liie 20) 73 ae 
Oia lek. a! Balance of capital movements in long- 
term forms (lines 36-49) 0.0.0.0... + 508 | + 249 | + 322) + 253] + 333] + 208 | + 318 | + 399 | + 128/ + 384] + 282| + 34 
51 vend Resident holdings of foreign currency bank 
balances and other short-term funds abroad |- 10]|- 32 | - 207 | - 333 | + 393|- 29 | - 396 | - 132]+ 126] - 159] - 372|- 2 
Non-resident holdings of Canadian: 
52 14.1 DOW ARMAS DOSHS i eccc s.cvesteeres haccnsceaceacMaetereesee eee SSS SO 820) | GST 6 Sie ee cmd te 5 | +2 
53 14.2 Government demand liabilities .......... ee oe ui - - - - - - — _ — _ - 
54 14.3 PRKC A SUNY MOMS recuse terares ntenesatecntctssasensCascrte at So nid Ml as tela emeneseiiec™ 7a lal hice ae Sea | ice anes |) eee ee || PR Ie) 5 
55 17.2a COMMEFCIATPDADEL vi-csscastectstesmnteeesern ete seeexperene FEE Asm 20) te i aa pe let a sora fe NS hs ESI 
56 iiss Finance company paper ... +29 f= 21 i= S38 Nt 6 4 Sale 20m 6]/- 24] - T)=- 42) +a 
57 17.2b Other short-term paper = 6 |= es ame an 6] + 4\+ Bial— Sit 3 -|j- Culen fl) 
58 17.4 Other finance company obligations ............. chon a ie MUU | ee 2 He ene eS es yal coe eela e lisea alah ify ies $ |= 2 = 2\+z 
59 17.5 Other short-term capital transactions® ............ = 4) 52 = Lid e187 | — S78 4925 = 1565|— 639— Sill 9331) i 
6.00} 2 Balance of capital movements in short- 
term forms (lines 51-59) ...........cc:000 - 4/- 23)- 295|- 90)+ 65)- 84 | - 488 | - 200 | - 555/| - 249 | - 733/ + 23 
61) Bs Total net capital balance .............. + 504 | + 226) + 27] + 163 | + 398 | + 124 | - 170 | + 199 | - 427] + 135 | - 451| + 57 
| 
62 G Balance settled by exchange transfers ............ = 80/+ 197 )+ 32) + 477 | + 151 ) + 346 | + 157 | + 117 | + 536 | + 499 | + 384 | +B 
63 3a Allocation of Special Drawing Rights .............. Z i ae ; E a 
! 
H Net official monetary movements: 
64 4 Official international reserves .......cceseeseene S166 8252132 ea 4a ee Sih ere ans yet Sl) 8S) |e 250) ae O tae 31 
65 5 Official monetary liabilities oo... ceeeeeee — _ — — — _ — — ~~ 271 | #035 | ese | 
66 6 Net official monetary movements .............. - 166 |- 182|}- 132|;- 4]- 14/- 38/+ 35/- 3] - 306] + 385/+ 84] + 35 
——— ied = =. a 


See footnote(s) at end of table. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1966-71 — Continued 


Capital Account* 


See footnote(s) at end of table. 


| Between Canada and the United States 
ae Item 1969 1970P 1971" 
—_ 
I II ll ] IV I II Ill IV I 
oe) | Seer! | = 
millions of dollars 
D 
Direct investment:5 
1 INES aad ass veceSeescce, er terecerc ees ote ees scceeat ate sensed + 172) 4 153) + 67-|)+ 172 | + 141 | + 148 | + 72 | + 214 | +.205 98 |} + 84 
2 Abroad As Oonieers DS 4ulie Sen TZ S i iS Zilles 20 OO tear 49 |}- 27 
Portfolio transactions: 
Canadian securities: 
Sal Outstanding sDONdS i srcces.ccarssesncessereee cerstessnces + Zee ARs ALD Te eNO 29M ee Cohan team UES) 22 |= 16 
Boe Outstanding StOCK Ge eccsccestsssecesececasereresece = QQ r=) Sait — 29M ian aaa SG ae Dest Ses a7 9|/- 9 
4 New issues .. + 330 | + 439 + 282) | 4287133 286 1 L7Ss +s 211 321 Fe 153 
5 Retirements =e One e— LOO 96 l= LS a= Sater OO Minn IG 241 |- 97 
Foreign securities: 
6 OUtstandineaSSUe Giessen cee s-ccuse tcceresaeece AO = Gee Oona LO let 2 he Bar ten ee 20M tense OS: 5 O) 88 | + 70 
1 INE WinllS SUCSGMai arc tee restues ncessisecce ste ctesoade coi - - 16/- 4|- 1 j= 3 |= 6i=- 9j\- 2\|- He 5 
8 REUMOMEN CSL. cit i castes cwssceevedees cock eptasettveracenese + + TONES. PN De | Lt: 2/+ + + 1 |+ 1 
Loans and_ subscriptions — Government of 
Canada: 
9 AVANICES Sirseiaceses sesnccotnedtrs toe tesivacesaniavettevenssd - - - - - - - - - - 
10 FRODAYMCMGS a. sess ssensveerserctavecstenccacseucansvaescscesentwece - - - - - - - _ - - - 
11 COLUMbLA RIVED DRC aby ee nsto cuteness ceed steneecssaces - - — |+ 32 _ - — |+ 31 = _ - 
12 Export credits directly or indirectly at risk of 
therGovernmentiofiC an ada 2, \sins.sssssteescecsscecoe + Loy Mae 1 — |+ 1 - - - - 1 - 
13 Other long-term capital transactions ............... - IS “GbaiIt SSRI (67+ {68a li=— 25ul— SOs |— 1285) 140 Set" 13 
BE 1 Balance of capital movements in long- 
term forms (lines 36-49) ............... + 429 | + 335 |} + 492 |+ 409 |+ 515 |/+ 84/+ 197 |+ 18 |+ 219 176 |+ 141 
D 
iol: Resident holdings of foreign currency bank bal- | 
ances and other short-term funds abroad...... + 6 |- 147 | ~— 451 |= 242 |} + 334 |- 112 |— 415 |+ 71 |+ 820 PiZa sk 
Non-resident holdings of Canadian: 
14.1 DiowlartdepOSitS rere. con csay eaves secede merece + Slee fiers Srl ae aee Pes Aye Be ym Ala | a2 35) 15 |- 25 
14.2 Government demand liabilities wu... _ - = - - _ = - = = - 
14.3 PETCASUIY) TOUS  sccneeencmeecvecesereceaseacomette cere ances — |+ 5 Pie eee 3 — |+ Seer) M4 - — | 82 
17.2a Conimencral paper seyers vcs cetreseee cece ees SS iererecienit=: ldaliehe oor ike Nei OY Nest CO nee nL see 0) 20 |+ 34 
ies Minance COMPANY DADELe west caste wecs-cetwaceeekeeecs fe l54 lee Siete 69 is. 2a y= Bi Nt 68a iek 220 > Bi 22 |= 16 
17.2b Othen shont=Cermi ADEN ciacrevs-cosvac.svnocavatacerceevers — AS Waa 4 24 Lj= 28 )+ 27 jt 60 }— 45 Cv 3G! 
17.4 Other finance company obligations .............. eo 2 288 ll: 2/+ 56 /- 53 /+ 58 |- 42 |—- 68 |- 4 6 |- 5 
17.5 Other short-term capital transactions®.............. = 363 |+ 9383! | + 58 |= 87 |— 248 |+ 446 4+, 67 |= 255 4— 602 175 |~- 410 
E 2 Balance of capital movements in short- 
term forms (lines 51-59) ............08 = 184 + 380 |= 486 \— 175 |= 444551 — 337" |— 133" | 13st 46 |- 108 
E's Total net capital balance .............. + 245 |+ 716 | + 6 |+ 234 |+ 471 |+ 635 |- 140 |- 115 |+ 356 130 |+ 33 
G Balance settled by exchange transfers ............ + 100 |-— 588 |-— 160 |} + 112 |+ 285 | + 325 |}+ 111 |+ 49 |- 88 20° |" (58 
Allocation of Special Drawing Rights .............. ca — = _ = = _ 
H Net official monetary movements: 
4 Official international reserveS ..........::eceeee = 62 |— 274 |— ‘75 + 198 |+ 424 | 766 +135 + 127 4 146 33) fh 335 
5 Official monetary liabilities ...0...... eee - - - aa = a2 a ms — - - 
6 Net official monetary movements .............. - 61/- 274|/- 75 /|+ 198 |+ 424 |+ 766 |+ 135 |+ 127 |+ 146 Sanita ose: 


= 5 


+ 


218 


24 


192 


453 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1966-71 — Continued 
Current Account 


LEN ee re ee 


Between Canada and the United Kingdom 


Line Acct. 1967 1968 
No.| No. Tiere ane 
T | | | 
I Il III IV I Il III IV i Il Il IV 
We = Hoes = A= |___ 
1! millions of dollars 
A Current receipts: 
1 1 Merchandise exports (adjusted)! ..............0 Pat (a 285 303 274 284 317 287 31k 295 319 323 30 
Service receipts: 
2) 3 Gold production available for export ........ — — _ — - - =— - = - = - 
3 4 HERI) Baie anos RCRD Pane eee 3 10 20 6 2 13 20 5 2 6 11 = 
4 5 Incenest-andrdividends .2.7...c.-..sssumeer eas 3 4 1 24 3 7 24 3 5 P4 
5 6 Preiehtand Snippine:. .<.cciceinces-sasteeeeecsaceses 29 29 32 31 30 32 32 33 30 31 32 3 
6 part 11 OthemSenvilce TeCeimpts: cick iseee.<ccseseecseeeeceaeed 25 25 26 25 27 27 29 27 32 33 31 3 
i Total SEnvice TEGELPtS viasemasseocscunsvecacencs 60 68 79 86 61 25 88 89 67 vs) 76 a 
8 Sub-totals, exports of goods and | 
SORVACES sects reenact eee ees 331 353 382 360 345 392 375 400 362 394 399 37 
Transfer receipts: 
9 7 Inheritances and immigrants’ funds .......... 13 Dia 25 21 17 24 24 16 16 21 23 1 
10 part 11 Personal and institutional remittances?.... | 3 2 3 4 5) 3 3 4 3 3 
11 Withholdineatax sen <tr s ae nee ee uence A : 
12 12 Total current receipts............00.0008 347 Sal 410 385 367 419 402 420 381 418 425 39 
| 
| 
B Current payments: | 
13 1 Merchandise imports (adjusted)?! 0. 149 166 180 169 149 199 161 142 160 180 161 18 
Service payments: | 
14 4 TTDAVe eveteene ey Taner eate bare rena 2 a) F210 24 42 18 8 MD) 44 14 12 23 My 1 
LS) 5 Interestvandidividends: Wevcecra.sisedterecccees 25 18 22 28 23 15 21 31 23 16 22 ‘ 
16 6 rreightsandkshippin @e.aevese cee meee Pas 22 23 23 25 26 | 2a) 26 22 24 | 24 2: 
i) part 11 Otherssemnvice payment’s® hist. <cce.s.osscetees cess | 25 Ue) 23 23 24 26 25 25 26 28 | 29 2 
18 Withholding tax? oe ae a0 ere 5G oe 4 ae a Be 3 aad «» or 
19 Total service payMentS 2.....cccseceseeeeeee 81 87 110 92 80 89 117 | 96 83 91 127 10. 
20 Sub-totals, imports of goods and \ 
SOLVACES careaer cent Perey ane tees | 230 253 290 261 229 288 218 |, 238 243, Qe 288 28: 
Transfer payments: 
21 7 Inheritances and emigrants’ funds ............ Tl Teal 8 a 14 Y 6 | 14 § 
i] 
22 part 11 Personal and institutional remittances?.... | MF 8 8 8 8 8 8 | 8 t 
23 9 Officialucontnibutions) .4-c5.. eee eee = = a = = = = = = =i = - 
| 
24 2 Total current payments..................... 241 267 309 277 240 303 300 | 253 257 | 288 | 310 295 
(@; Current account balance: | 
Zo 1 MEtChHanndise: trader Ue cibcccceen es ert eee + 122 [+ LI9 + 123 14° 105 14 1385 | Fees eee LOG se 69N | 85) | ees9 | + 162 | +e 
| 
Service transactions: 
26 Gold production available for export ........ ~_ = = = = = = - - =| = - 
| 
27 FLT AVE! Fay: Pee icet tote eekctogcs tee ae ares = Tt— 9 LER s 22h 12h 6] - 91-- 24 - 17;- 41|- 33 
28 - 22;- 14]/- 21]|- = 22 < 22 '= a¢ - i1|/- 20/)-— a 
29 ee Siler 97 sO alee Ole B fo + .Tl+ 81)+3 
30 SE DATS SSO OES re Pape ed LS le ¢ 
31 Wathholdingitax + .ateeae eee Aes AG Ses 20 i 3D ok A! 
32 Balance on service transactions............ a a Ge Bile Gai) GON Stas 29 - 16; - 511 —-— 2 
33 Balance on goods and services........... + 101] + 100] + 92/+ 99}]+ 116|]+ 104]+ 97 + 123 | + 111 | + 4 
34 INetiUranStersh-- savessncs erect vsern serie eee Dal LON Sy PS Re aa | eee ee) tae 0 | tg ae ioe q 
35 4 Total current account balance........ + 106 | + 110] + 101] + 108 | + 127] + 116] + 102 + 130/ + 115 | + 9) 
L | | = 


See footnote(s) at end of table, 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1966-71 — Continued 
Current Account 


| Between Canada and the United Kingdom 
t i 
‘Line| Acct. p Pp 
No. No. Item 1969 1970 1971 
\ I Il Ill IV I II Il IV I Il Ill IV 
ll L | 
millions of dollars 
| 
A Current receipts: 
| 1 1 Merchandise exports (adjusted)! oo... eee 289 289 270 267 332 411 365 383 317 381 340 362 
Service receipts: 
2 3 Gold production available for export ........ = — = = = =< = = a = — = 
3 4 EDTA VSL se ccaowtics savcvee sides atevavestendhevdeesavacvedbice ss oven 2 8 15 4 3 2 23 6 3 11 22 6 
4 5 Interest and dividends .. 5 12 4 25 3 2 1 23 1 2 2 23 
§ 5 6 Freight and shipping 20 29 27 25 29 34 30 32 27 32 29 29 
i 6 part 11 OLD EL SEBVICE TECELPUS) sc ivesvoescrenercecdvesvercncet 54 59 64 68 70 q2 69 71 71 73 713 68 
| 7 MotalcserviGe NCCCLPUS: Rec.vscosecereceesesosesss 88 108 110 122 105 120 123 132 102 118 126 126 
! 8 Sub-totals, exports of goods and 
j SET VIC CS ulcer apaeuartseosth conv scke steeds tenesvancease 377 397 380 389 437 531 488 515 419 499 466 488 
ie Transfer receipts: 
| 9 7 Inheritances and immigrants’ funds .. “a 16 20 25 aly 15 19 18 16 11 15 15 14 
10 | part 11 Personal and institutional remittances?.... 3 3 | 3 3 3 3 3 3 3 3 3 
eed ae Withholdingita xcs ewe saree eerste cates 
h 12 12 Total current receipts .................... 396 420 408 409 455 553 509 534 433 517 484 505 
| B Current payments: 
i 13 1 Merchandise imports (adjusted)? .....ceeseeeeee 172 231 203 181 168 201 182 183 172 214 eae 231 
| 
Service payments: 
14 4 TNTAV CL Sr Bec Aacsescevsteuscenscivescaaerentascsiyavettvesiienss 133 40 | 67 25 21 42 183 20 Pi 46 | 84 29 
| | 
t 15 5 Interestrand: divid endSiirn scence. scassterecee 26 20 25 33 25 21 23 24 27 21") 23 20 
16 6 Preightiandishippin'g vcisactttecesssavetitosesseat 24 30 28 25 26 31 28 28 23 30 30 32 
17 | part 11 Otherisenvice payMents! <evctecacaasssessvessesssss 31 36 34 34 43 | 41 39 35 33 36 | 38 36 
18 cs Withholdingitax? =, Bieccseos. dotocsatcs settee csstees i) | al ea Ae Fa 43 a a a rhe re a 
} 19 Total Service PayMENtS ..........cecressreerrere 94 126 154 ile 115 U5 163 107 104 Ss PTS: dELT7, 
20 Sub-totals, imports of goods and H 
| SICTVICOS ea Merrvensseussevaccaccttsansttatesrttese 266 357 357 298 283 336 345 290 276 347 390 348 
| | 
Transfer payments: 
21 ul Inheritances and emigrants’ funds ............ 6 9 16 9 6 10 21 12 | 17 10 
I 22 | part 11 Personal and institutional remittances?.... 9 9 8 8 8 8 8 8 8 8 8 
i 23 9 Officialecon tributions srrsceceracvmetsctanssosesses - _- — = _ - — - - — | - 
| 24 WD) Total current payments .................. 281 375 381 315 297 354 374 310 291 364 415 367 
(e) Current account balance: 
25 1 Merchandisestradeacsmectces eee trite sscrd caenlla eff + 58 + 67 + 86 |+ 164 |+ 210 ; + 183 |+ 200 |+ 145 | + 167} + 125 | + 131 
Service transactions: | a 
| 26 Gold production available for export ........ — - = = = = = = = = = = 
127 Travel tec. etl NW =O e521 [ha Oi) = TS Ae SO 50s ae TS ie 35 pll— SO Oat eos 
| 28 Interest and dividends = 21 = § - 21 = On| eae LO mea Pl e264 =) LOM — cota 
| 29 BITeleh han Gis MiP pin Siieecscasedeeceoseccvevsreeese so -oen + 3 ante - 1 — |+ 3) + Sallich Dae Bhs ed at PAN 19 | —a3 
30 Other service transactions . wy + 23 + 30 Cele CAT ese ey CS SRO as oto es Sestsye Po Sit fice SG) Ware Gt) 
| 31 Withholding tax Be are re ae AC aye ats of AG : 
4 32 Balance on service transactions .......... a6: —= 18 - 44 + 150i = LON = — VS aimee FO a2 Sac 2 ee LOM im 9 sit 9 
f 33 Balance on goods and services ........ + 111 + 40 1 2B) + OL PaO ae OS. Wi aS 22 gh eel eS a alto Oi ie Omir 0 
| 34 Nieto tran sfersy. pesassttvscetccrscs suv csceervecsesenees So |e ae ese ieee ey 0 | ae) 2 ce a ee Se SS i eee wal ee eye Se & 
| 35 4 Total current account balance ...... + 115 + 45 tee + 94 >\'+ 158 |+ 199 4 135 W224 hae s 153 69a + 138 
=a | Se 4 + 
See footnote(s) at end of table. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1966-71 — Continued 


Capital Account‘ 


Between Canada and the United Kingdom 
Line | Acct. Item 1966 1967 1968 
No. No. 
Zi eee —-7— = = 
i) II Ill IV I \ II III IV I Il Ill IV 
| | | | 
7 millions of dollars 
D Direct investment:* 
36 1 In Canada ...... eS i Panera eyiie BEST: GH a ie} — Sct eon ie FTE | + 16) Fe 
87 2 PNG) MOTEK0 erent oe se sceeenet accor tere ce me ELE ae ere eee eS LON = = = PAN Re 3) a Eas octane | et 3119). = = 2) =a 
Portfolio transactions: 
Canadian securities: 
38 Stall OucstandmmesoondSier oes come cee fe he BE Itets PR ERY Seles + = bl es Ps ad Gee — | + ae 
39 San QUEStANGEME SOCKS erent aden cecum eee eet iN 9 = |= waste era tef eh BN GUT PD SD me ties 2 
40 4 ING WALSSUCS at erratic econ isreciscost eerie rere eel ae Syl se GUO) ah 8} + + + ihe KO || Ge Sieh if cr 8| + 10) + 
41 5 Retirementce cee en ee ens = = ha 2=e B= Bie Ce Vil eis) ims ja IN it 
Foreign securities: 
42 6 QOutStandING ISSUCS I. costes ccs eens caysehne tote = ab |e 2 —|- Be es te Css ollie Gels Goi — 4 = ANS " 
43 7 New issues | = = = = = - - 
44 8 Retirements a ae _ - _ - = 2 
Loans and subscriptions — Government of 
Canada: 
45 9 AGVANCES: Tice. ccsrenpeaissyastecreewne ce oyanreetren cer teee rey | - - = = = = = 
46 10 RE PayINeNvs wer gen. ati aie cel nates tes eeeetirecese = =- =) lipdag EO - - = tO _— _ — = 
Coa aint GolumbiavRIVEN TC Alyy een wet scence eurenesseercerns | = = — - = - = = = - - - 
\ | 
| ! 
48 12 Export credits directly or indirectly at risk of | 
| the/Government of Canadare 2 retecsc1 rs = — - — - - — |} - = = = = 
i 1 } 
49 13 Other long-term capital transactions ................ — i ip i = ile 2 = Se - — |+ ys Salt 2a —4Gee 2 
50 |! E1 Balance of capital movements in long- 
| o term forms (lines 36-49) ...............0.. ie Gene (29 - 6;- 13|- 28/- 30]- 6/+ 48) + G+ 47 |= 25) 4a 
51 17.1 | Resident holdings of foreign currency bank 
| balances and other short-term funds abroad SOL i+ 439 = S44) “54S — 83a Sie 938 ara TO OMS S.A a7 5 oe 
} > | | 
| | Non-resident holdings of Canadian: 
Soe tae DOlansde Posts a... cea ete ee eee ns Viiasee On| ARRON ieee onl meio mal care eC Sm Lae et Shier 8\/+ 
53 | 14.2 Government demand liabilities oe a. — = zs = pa 4 
SH) 4.38) Wrerismy DMS eee pense age = Sie Gis Dik Fle Gb = |e =e) ais 3 a 
Som linea Commercial paper .... — _ ma pee ee OU 9 - — |- 2/= + y) — |- @ 
56 | 7.3 PInaNncexcompany Dapeisee race see aes Veet oi Be Glee ae 4 |+ aE eat te SS ST i 925. er On| ee 
57 | 17.2b | Other short-term paper ....cccsseccsseseseeeveeeen eae Said z Slee Steals + + - s\- 6\- @ 
58} 17.4 Other finance company obligations .............. | a ee Sere hubs eS el = Beem a pe wy Ag £ 
| H 
59 | 17.5 Other short-term capital transactions® .....0........ bee (nile Sieh} he Sik se Olt 2 aN oS BU S38! 54h ht 32S)) ae 
60 | E 2 j Balance of capital movements in short- 
| term: forms (lines 51-59) .....0..4s5.0.. m SOE Slee | 6 let) 848 86 SOs e355 23) el SO an89) |e 628) ae 
61 E 3 Total net capital balance................ =e tye Ge - + TI = 11a WI 29) Saha ae ae 42, i 3 89 
| 
62 | G Balance settled by exchange transfers ............ SE BT aS | aU) i= yee se Sei NSA SOOM 52 ATO — 163) 
| 
63 Allocation of Special Drawing Rights .............. & A ae 
H Net official monetary movements: } 
64 4 Official international reserves ..0......0........... = ee i aR l= “On SOS 2 Sy See oes OT |) te ee 1 
65 5 Officialemonetany Liabilities sae. ames. = = a oe = = s = = = = =] 
66 6 Net official monetary movements .............. _ — |+ 27/- 6 /-— 21 - |- 1 — |t a Ot 1|\+ 
e ib Ie Ik ale i i 


See footnote(s) at end of table. 


=> > 


TABLE 3. Quarterly Canadian Balance of International Payments, 1966-71 — Continued 
Capital Account? 


i i Po eee ee eee Sa, SSeS SL a ES LS aL ae 


Between Canada and the United Kingdom 

“Line Acct. 1969 1970° 1971P 

\No.| No. An : : 

I II III IV I II III | IV I | Il Ul IV 

millions of dollars 
D 
Direct investment:® 

36 I heOU Tyo eee eee soy Runs Rica igi fs een Gi ee = + Rie le lee 2) Ao + ea ESS | eee Zeal Sa Oil tts 

3m 2 ATO AG ee sees brook Wites.t ola hese 8 cheat aneesesias - 2]- 1 ]- = De =7 93) cSOSl— Slomiia  sOwi—) | AOah— - 4 
Portfolio transactions: 
Canadian securities: 

38 Sail Outstanding DONGS weneicisscesvascerresccdecasteseonce + 8 |+ 6) = 1 igi age Nhs - ali: 4 = |— 13 ie hilt: 3 

[39 5) OutstandineStOCKhSiaene eter csacee creer + 4 |- ue Mi Salt Aa B= TT = Le SS = “BOl= Te =. ga 2 

40 4 INGWHISISUCS 1 canccacmuccnonntted: cocossonvenithecoorcerers ee ls} ee Gy as PA ae ty SE OC it GC |t 26 |+ 465) 225 )4 Brylane — 4Yy 

41 5 RctinementSquaceerrncccmt eter scm te: =e lgi= B= bel 8 4ei= 9 eto 2 |= eri eal = StS el= - 19 

Foreign securities: 

42 6 Outstanding iSSUCS ..cccccccscssssssesesseeereseeseee 29h SoBe thle vehi 4hla, 6) Nl Orlane 2e- 7g meee abl emer 

| 43 U New issues - - - - - - - - _ - - - 
44 8 Retirements - - = — - = = - _ = = - 

Loans and_ subscriptions—Government of 
Canada: 

645 9 ILAVANCE'S Mereers ce necn scence tnt te een Cn Noe acoso tae teaees = - - - - - - — = - - - 

46 10 Repayments .... = = = |e 2) = = = es 2) = = = 8” Dil 

| 47 11 Colimpbravhiviens neat yew. .cesceseetercesaceesa sores sere — | _ - ~ — - _ - _ - - - 

148 12 Export credits directly or indirectly at risk of 

ii the Government of Canada... .eeceseseesseereees _ - - - - — — Si, AK l= aa 

49 13 Other long-term capital transactions ............... — 18) + Gj) Wie Gy Re alee lie Figen aA ae rears oe ae aice 228 A ste 9 

(50 E 1 Balance of capital movements in long- 

| term forms (lines 36-49) .................... + Zit ZENS 1S 66) | GOlit 248; it GEST 220 see Oh R = 225 ae Rae ee T 

D 
151 17.1 Resident holdings of foreign currency bank 
balances and other short-term funds abroad |- 345 |- 605 |- 320 |- 26 |- 26 |- 89 |+ 160 |- 245 |- 148 |- 104 |- 91 |+ 111 

{ Non-resident holdings of Canadian: 

\52 14.1 DOW ARIGeDOSIU Sten wenares werner atest: = fie 7 Se SS BRI IG Sg eal eile al TS ay le 

/53 14.2 Government demand liabilities ..............00008 - - - - - — - = — = = - 

|54 14.3 MRCASULyADillicem cet ence ee tee ees a it ie ot he 2 ley ae len 2G. ss one — |j- 1 |+ 10 |= 10 

155 17.2a Commercial paper - => ies 2 |- — = — I+ 1 |- 1 - - - 

56 ie Finance company paper + 2\- 7 I= Tiles 62 [+ 5 — |+ 22 j= 12 \/- 9 [= 1 - - 
57 17.2b Other short-termypapen nach sens srevereereeees ae! - |- 1 _ _ - - - - = = |r 2% 
58 17.4 Other finance company obligations .......0...... = 2 me Ne Wy ANE 4 |+ aut 4 |+ 3 |= 2 |= es 4 - |- 1 

+159 17.5 |Other short-term capital transactions® .............. Pee OR lK= 40uie (520 ier e88) j= ll |e e209) S64 |= 17 Seite 265+ 1025) =. 86 

,60 EK 2 Balance of capital movements in short- 

term forms (lines 51-59) .. .............. — 343 |- 644 |- 265 |- 30 |= 59 |— 49 |+ 281 |= 340 |— 333 |+ 23 |+ 15 |+ 30 
fone | E 3 Total net capital balance................ = 341 |— 623 |= 283) |+' 36 |+ 1 | 1 |+ 312 |- 318 |- 308 |+ 1 |- 36 |+ 51 
62 |G Balance settled by exchange transfers ............ + 225 |+ 579 |+ 235 |- 131 |J- 243 |- 198 |- 447 |+ 95 |+ 165 |- 154 |- 34 |- 189 
63 Si Allocation of Special Drawing Rights .....0..0.... cers 568 5.00 B06 - - - — - = - - 

H Net official monetary movements: 

64 4 Official international reserve ......c.ccesceseesee- = ee ste |= Oi l— (ill g4 = Se aS ai Ee wil = 
65 5 Official monetary liabilities — - - = = — = — = = = = 
66 6 Net official monetary movements .............. = 1) 1 3 21 |- 1 | 84 = — |t i= 1 L - - 1 - 

Ie 1 is 


See footnote(s) at end of table. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1966-71 — Continued 


Current Account 


a EEE a 


Between Canada and other sterling area countries 
Line Acct. Item 1966 1967 1968 
No. No. 
I II Ill IV it II Ill IV I II Ill IV 
if i 5 millions of dollars 
A | Current receipts: 
1 1 Merchandise exports (adjusted)? .......... 123 114 185 154 140 202 139 151 134 167 165 149 
Service receipts: 

2 3 Gold production available for export ........ - — — _ - = = = = a = = 

3 4 11 eR NURS aa Meera crea eae oe nc PPE et Dio AEE 1 2 6 3 1 5 9 3 1 3 6 | 3 
4 5 Interest AMG ALVIGEMGS hy... ccecevereepderseeces ned ll 19 ll 13 10 13 13 17 15 pu 14 | 25 
5 6 Freight and shipping 10 10 bal 12 14 ity} 13 14 12 15 15 14 
6 | part 11 Other service receipts .... 6 7 8 7 13 11 8 8 9 8 9 | 7 
7 Total service receipts 28 38 36 35 38 46 43 42 ol 37 44 49 
8 Sub-totals, exports of goods and 

SELVLCES) tater: -cneecaeee se ere 151 152 221 189 178 258 182 193 Lat 204 209 198 
Transfer receipts: 

9 u Inheritances and immigrants’ funds .......... 4 7 ff 6 9 15 21 16 8 20 26 12 
10 part 11 Personal and institutional remittances’... - — _ - — 1 - _ il =— i 
11 hpisl nickel Wott Vaiss CO cay eee dere: mye rten rt co nencaerene ; & 
12 12 Total current receipts ...............0. } 155 159 228 196 187 273 | 204 209 179 225 235 211 

| 
B Current payments: | 
i 
13 1 Merchandise imports (adjusted)! ........ 68 117 132 132 84 120 119 id via) 110 130 140 
| | 
Service payments: 
14 4 ET Ve TN ah thee rn Sah CD te od as | 15 6 4 4 14 LOal: "Sete Ae 14 MO 7 10 
15 5 Interest and dividends, .a5-cc.h.-tecccncv ence 1 — - - - - - 1 2 
16 6 Freight andushippines meses reeset vomeesesse 2 3 2 4 | 3 | 3 3 4 | 
17 part 11 Other service payments <....Aivvwcsdesoancchevnds 8 7 9 9 9 10 1l 12 11 12 

18 an Withholding tax? ...2-<sss<sec0s0 es es Bei ote ais on aK ele 30 nie ve ite 
19 Total service payments 0.1... cece 26 16 14 14 25 23 21 24 29 28 23 28 
20 Sub-totals, imports of goods and | | 

SERVICES, na ernutsiuedtinsearm terse te 94 133 146 146 109 Lose 1s0 135 106 138 153 168 
Transfer payments: 
21 7 Inheritances and emigrants’ funds ........... i! 1 1 1 1 1 1 2 4 2 1 2 
22 | part 11 Personal and institutional remittances?.... | - 1 1 2 1 2h = 1 1 ib 
23 9 Officialicontributl OnStaccsassstescescseeseecse cere 27 17 67 31 50 TS 15 16 8 30 30 15 
24 12 Total current payments _................ i222 152 215 180 161 220 158 | 153 116 171 185 | 187 
| 
Cc Current account balance: 
25 1 Merchandise trade ci Si. scsccpacctescs esadeteenaedacscore 55 3 + 153 + 22 + 56 #92 + 20 + 40 OT DT cm oo) +99 
Service transactions: 
26 Gold production available for export ........ — = = = = = — - = = = - 
27 BER AVOL wtih ccoeencces Bee sacect daveatnback oeunaes themes cece 14 4 RS OPN el — 138) Seis) = ell =-13 |) =- 7) -*l| — 
28 Interest and (GividiendsSutiis.c:ccwesmsecsscesencens 10 19 ae lal +13 + 10 cals) ile} +2 16) +14 + + 13 + 23 

29 Fineleht: ANGeShUP Ping we. ckee esse nes ctorecgtan ee 8 (Wien ested re CN iurts Gly |i eek Pr IP Sarl) i ape abit +" 9) | + 11] + 11_| =e 
30 Other service transactions .......ceeee eee 2 - + 1 - eedalipce, 26 = Wea Oe aa a le 5 
3 Wathboldin gs tax, cy. ..2.cecsmeccoaerserestastessrecee sis oor sc 5 on 5 at G nis 5 . 5 
32 Balance on service transactions............ 2 Pp) \ eS Bp + 21 + 13 23 an PP +13) + 8 + 9 + 21 + 2) 
33 Balance on goods and services ......... 7 19 ae ale) + 43 + 69 +115 + 42 + 58 + 65 + 66 + 56 + 3C 
34 IN(Gt TRAN St CLS) sec.tart tear ee neta seeannl ress Seer 24 12 | - 62 | = 27 | — 43 | -— 62 Pe pal fe P| era ae oe f= € 

\ 
38 4 Total current account balance ...... 33 7 +13 + 16 + 26 + 53 | + 46 | + 56 + 63 | +54 +.50 | + 2« 
= alls 2 2l| | 5 + | ae 


See footnote(s) at end of table. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1966-71 — Continued 
Current Account 


A  — —————————— 


Between Canada and other sterling area countries 
ine} Acct 
INo. No Item 1969 1970P 1971p 
[ | I 
I II Il IV I II Ill IV I II III IV 
| 2 he Jus 
millions of dollars 
| A Current receipts: 
| 1 1 Merchandise exports (adjusted)! 0.0... 142 155 165 156 181 186 214 204 172 178 174 186 
Service receipts: 
3 Gold production available for export ........ - — - _ _ - - - = _ _ _ 
4 AGN AS) BO ORE ar a ey OE 2 4 8 3 al 6 10 4 3 6 11 4 
3 Interest andi dividendsSi.c121s-eeeisy se 16 24 19 25 13 13 16 23 aly? 27 11 37 
6 Hinelehtsandeshippin cane vases eee cet 12 14 15 14 19 17 ou 20 18 20 19 19 
part 11 OthermSenvilCe me cel piss mene ere eet ees 13 10 14 16 18 19 20 18 20 17 24 23 
Total service receipts . 43 SZ 56 58 ie) 55 67 65 58 70 65 83 
Sub-totals, exports of goods and 
SCLVICES Se cen ene ae dvernec ue 185 207 221 214 234 241 281 269 230 248 239 269 
| Transfer receipts: 
9 7 Inheritances and immigrants’ funds ........... 2 19 24 13 12 19 24 13 18 21 | 28 17 
to | part 11 Personal and institutional remittances?.... = 1 = 1 = 1 = = = te = = 
(11 eee WAtHOMGinion tax Semone ne awe ceo eee c | 
2 12 Total current receipts .................... 197 227 245 228 246 261 305 | 282 248 270 | 267 | 286 
| 
| B Current payments: | 
hd i Merchandise imports (adjusted)... 94 i51 168 173 108 197 150 173 100 167 | 167 193 
| | 
Service payments: | 
(4 4 DT AVC] Ae eee te ey 8 els 1% 10 12 13 23 19 | 14 | 10 22 14 1 19 
15 5 Interest and dividends 1 2 1 | Pee eto i Geld eee 
6 6 Freight and shipping ..... 4 7 7 uf 14 26 | 20 23 Vb 20 | 20 23 
i] 
\7 part 11 Other service payments 8 9 9 9 11 12 | 11 12 12 ial 13 13 
8 Withholdingpataxcmaey wees one weet or ae a a ess 5a) |l Jal an = oa i <e 
9 motaleservice payments wn... 4. Ave 30 27 30 30 49 58 47 47 47 48 | 50 | 56 
| | | 
‘0 Sub-totals, imports of goods andj; | 
| SCLVICES gencatarenhec auntie 124 178 198 203 157 255 | 197 220 147 215 217 249 
Transfer payments: | | | 
7 Inheritances and emigrants’ funds ........... | 1 2 i 2 D 3 2 2 i 3 
part 11 Personal and institutional remittances? .. 5 4 4 5 5 5 5} 5 5 5} Sal 
3 9 Officialecontniputionse cence eee 11 39 21 16 15 24 47 26 17 12S 29 | 47 
| | | 
l4 12 Total current payments .................. 141 223 224 226 179 286 | 251 254 171 234 | 254 | 304 
| 
(e Current account balance: H 
5 1 Menchandise trade nse parce eeeS il re Bhat ce Biol oe aly alle StS) if eal nyt ee eye he a se aig hh Bae | = I 
| 
| Service transactions: | | 
i) Gold production available for export ........ = = = = = = = = = — = = 
7 TRAV Cllggss, cabot aeese Se eterrpsiis tetas ccd SS oe) Sealy ee ales | eS |) eh | Se Se |) Siig 
3 Interest and Gividends .....--ccscsscecsccccossc--se y 105) ame ey) age ay + 24) 7+ 12 + 12 + 4e | 494 + 16 26 te 19 + 36 
2 tel ehtjendishippinggee een ae eS a a ON ee eS Se a all ae ill Geno) ae 
a) Other service transactions .. S34 eo S|) se al i all ee ail eal + 19 ats 16 fe eae dal lime feel + 10 
l 
2 ee CSy I 4S) I ee et ee ee re BO Ee aE | de ON eR) ey 
3 eto eee Se eh ce au SS Gi alee ce ee i | Bes Bel a oo | op 
fi 
it = = 25 =! 2 - 9 - 10 - ll - 30 er} | = 6 Boe - 9 = 38 
} 
| 
) 4 + 56 + 4 A ai | ie a4 + 67 =e + 54 + 28 we eth + 36 co at me I) 
eas Dae wi Satan | ee | | 


See footnote(s) at end of table. 
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3.2 


ll 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1966-71 — Continued 
Capital Account‘ 


Between Canada and other sterling area countries 


Item 
II Ill 
nl 
| millions of dollars 
Direct investment:> 
In Canada 1 toe 4. PAN 3 2 an) 45) 250) 5 — | 13 + 
INI OINOTENO le cceprex pecerncneacoonccerrecoen nose see caancoracecuecoscc: = Se Soa ees ain = Atl =e 1 a Le ll = 6) 
Portfolio transactions: | 
Canadian securities: 
@QuUbStan Gane DOMAS we revgeccsccctencssecsneswnarcren-vs 3 = 3 _ 
@UEStAN Ime *SLOCKS a eraiecmeaereats-cewssvanner want - - - | - 
New issues = = = a = = = 
Retirements = = = = = 
Foreign securities: | 
Outstanding ISSUES ...........cceceecetereercenereees = = = = = = = 1 = || — - 
New issues _ = = = - . Wet = = 
FREPIPOMIOMUS oon. ccqehadecs ras cvecteeritaneaxezcsaszemnarannens = ie a Ce! #1 — Pha = = 1 _ 
Loans and subscriptions— Government of | 
Canada: | | H 
INGA HEN NOTES Re esos. aROe CERES OEE SECIS PERE ICL SSE = 3 see N ae | S| eae Sat 105) th Nee 
RIEDAYMENES Mee erase ne eee a eee ST ey Sia te + 11 = + A ees) SOs |e + 
| 
Columbia RAVeT UNCALY aeecererespseseeeaveserusssestve=n se = - - ’ =) ~ 
| i 
Export credits directly or indirectly at risk of | 
the Government Of Canada ...........ccccecstreeeees ae: = One VOU caries = & ca lal = Wa 7 a) 8 = 
| } | | 
Other long-term capital transactions ............+ =< 2 =i a a = J] Ue aed 2 — il 1 ar 4 
| 
Balance of capital movements in long- | ' | 
term forms (lines 36-49) 0.0.0... = 158i) — 220910 nl oh eon acon 6 | - 26 10 | - 18 
| ! | 
Resident holdings of foreign currency bank bal- | : 
ances and other short-term funds abroad ....| - 3 a E16 Maen E nr CS) ne Ohl) 2) 33 Saar 38 + 55 
Non-resident holdings of Canadian: . 
i 
Dollar deposits ‘a ihe= 83 See cae ep Jr ot + 5 + 11 - =D) 6 oS 
Government demand liabilities oe | | = = ee - - _ 
CMP SEISUTY DU Sa yess soos tetvnavees esteem esteem coer + 6 ES ai) a Ne ea - = + 2 
GOMMERCUAlOPAVET see yee ceseseee race ene se eaten | 1 a = = = 
Finance COMPANY PADET .......-.ccccceenerenercecrenrense = = = = - - - — - -— | = 
| 
Other short-term paper .... _ _ — = = = al = = za] = 
Other finance company obligations .............. = = : | - - = -_ - 
Other short-term capital transactions® .......... eV ee Ree shoe Os cee By) Se BR ae al LF ieee MS 
Balanceof capital movements in short- | | 
term forms (lineS 51-59) ....cccccceee Se ee saene ch |) tests eee Byt phic REI Gh a4 32 | - 8 58 | + 58 
Total net capital balance .............. PsN eee Wek om ee) + 28ynl— 2) eS 26 | - 34 48 | + 40 
1 
Balance settled by exchange transfers ............ = tl ee Osler ie cont We) - 54 ="5i pe} 82 PA) 102 - 90 
Allocation of Special Drawing Rights .............. 5 G ! Bi 
Net official monetary movements: \ 
Official international reServeS .........cceceereeee — = = = = as = = = zs =: 
Official Monetary LAG ULES: ivsscnecccpceeneeneennre — = — = ae = = = ky ae ra 
Net official monetary movements .............. = ae J = = = = Be ms = = 
. 5 ie L L 


See footnote(s) at end of table. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1966-71 — Continued 
Capital Account* 


Between Canada and other sterling area countries 
| Line] Acct. p p 
No. No. Item 1969 1970 1971 
T 
| I II Ill IV I Il | Ill | IV I | II | Ill y IV 
| = 
millions of dollars 
D Direct investment:5 
} 
| 36 1 MMR GAN AG Ay pee cess acs ates voncses sme BA slseocne essastecoe + 1} +94 = Nee COs SG ae se Hest '= Tale 8 
|| 37 2 Abroad elO St Ont ate: He 1O! ly -FoG email Ont + + 34/- 11 
, 
Portfolio transactions: 
Canadian securities: 
| 38 Sil Outstand ingebond's Gia ccece ces ectucspoebecat cance — + a — - = = = = 
| 39 3.2 OuvstandinesstOCk Stews.cescmnvsscacsctechess-ceseee = - _ ~ — = = ps = 3 
40 4 NE WEISSUCS Sess to tint sirc eee vieesce Mabesmocs — = = = BS = 5 & =. a 
| 41 5 RevIReM ENbS Bre ccseceste-cre rcs retetecosesesresteer es coeee - — _ - = = = = a = 
| Foreign securities: 
42 6 Outstandinenissucseme rat csuem eee - - - _ - = = =; = —< 
| 43 7 New issues ive wh =h en 3 a eS ee = rs = 
| 44 Retirements _ _ = = = = = aes = ES 
Loans and _ subscriptions—Govermment of 
Canada: 
45 9 NAVAN COS ureraractet ener tandeve cor: eos esenedeter cues =a Oe Ogle amie fae On| gee Dees lee Oo he = 30) |/— 40))— 9 24 
46 10 Repayments — _ — — = - = = = = 
47 11 ColumbigeRiv.er, sire atyaeeesces cee ee creer - - - - _ — — _ = — 
j 48: 12 Export credits directly or indirectly at risk of 
theiGovernment; Of Canada c.c..ercnvt-.ss-eeeeee = 5 = § - 6/- 3 = lh > Tie 2/- = T\- 3 
| 1 
49 13 Other long-term capital transactions .............. | = - 3 + 2)+ 3 - 1 + Llf- 1)= —{|- 54)- il 
BO) | Ee 1 Balance of capital movements in long- 
z term forms (lines 36-49) ........000.0...... = 23) + 59) — 9)-— | - 11) —49/- 45) - - 27|- 74/- 36 
“51 17.1 |Resident holdings of foreign currency bank bal- 
ances and other short-term funds abroad ...... = 30) || e— 19 + 84)— 33 = 38 - 17 /- 115 /- = 73)|'= 881] — 233 
| Non-resident holdings of Canadian: 
| 52 14.1 DollaridenosiiS tn t-te oe. sn... deserves emer es = Loge eee ee BON ae MOE eon + UG a= e2a)— Be fe | eee de ca tS) 
/53 | 14,2 Government demand liabilities ... = = = = = = = = = _ 
54 aon mer ineasury bills meres cetera a. eentactn = = = =e ee ee Gell = == 7 
| 55 Mite 8 ae COMMENCLAl ADEN weer tet mesetierseteirerere tees - - = — = - - = = - 
| 56 pS Rinancevcompanys papel wees ete ek a - - = _ _ - - - _ 
| 57 17.2b Other Short-fermupaper™ waapctcestercsctenseteeres — - _ — _ - - - — - 
(58 17.4 Other finance company obligations................ - — - = _ — - - - - 
| 
59 | 17.5 | Other short-term capital transactions® .........0.... = Sedan a— ait 9 mee ofan as 9 As Sun lia 4\- #210) 3 | + 1 
601 EB 2 Balance of capital movements in short- 
term forms (lines 51-59) ..........000..0... - 49} - 177 + 76|)- 43] - 26) -— 15 |- 112/- - 45|- 89| -— 224 
ee 3 Total net capital balance................ - 72| - 18 + 67 | - 117 - 37 — 64 |- 157} - - 72| - 163 | -— 260 
1 
G Balance settled by exchange transfers ............ + 16 + 14} - 88/+ 115] - 30} + 89 | + 103] + + 36] + 150] + 278 
Allocation of Special Drawing Rights .............. Sea Bee eee Foo = = a = = _ 
H Net official monetary movements: 
4 Official international reserves ou... cece eee — = = = = ae = = me = 
Official monetary liabilities 00.0.0... — = = = = = 
‘66 6 Net official monetary movements. .............. - = - = = = = = = — 
Ie aie 


See footnote(s) at end of table. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1966-71 — Continued 


Current Account 


Between Canada and other OFCD countries in Europe 


Line Acct. 
No. No. oe ee 
I II Ill IV II Ul IV 
+ = 1 ae, —t 
millions of dollars 
A Current receipts: 
1 1 Merchandise exports (adjusted)’ ....0......006. 208 198 256 231 188 24 223: 257 203 269 283 
Service receipts: 
2 3 Gold production available for export ........ — - = = = = = 
3 4 Travel 3 10 By; 6 4 17 | 30 7 3 10 14 
4 5 Interest and dividends 1 5 1 2 1 | 4 | 1 2 1 6 
5 6 Freight jandssnippin brs scares cn eseres eae : 16 18 21 21 18 | 23 24 24 22 26 27 
6 | part 11 CHEE SETVICE TECELPES! oes. see crceen metnconens 13 14 14 16 21 16 17 14 14 is S 
7 Total Senvice TECEMDIS yee stare meng 33 47 53 45 44 60 , 1?) 47 40 57 57 
8 Sub-totals, exports of goods and 
SERVIC EGt ay cote cars Rabe aoa eres 241 245 309 276 232 301 295 304 243 326 340 
Transfer receipts: | 
9 7 Inheritances and immigrants’ funds .......... | 6 11 | iba 12 10 22 13 13 11 13 11 
10 | part 11 Personal and institutional remittances? .... 2) 3 4 3 4 5 4 5 6 7 6 
11 Withholding tax? oo... a. : 
12 a2 Total current receipts ...................... 250 259 | 324 | 291 246 328 312 322 260 346 357 
B Current payments: 
13 1 Merchandise imports (adjusted) .............00. 144 212 228 er, || BES 209 233 181 240 235 
| 
Service payments: | | | 
14 4 iO SSN So ile tiy Gs ca ARnEE os seeeiiah aan te dence, 16 29 50 | 25 23 | 24 | 39 19 17 24 60 
15 5 Interestrandudlvid ends aes sense chee 15 118) 14 16 14 | 14 | 15 15 19 16 18 
16 6 Frevehtiandsshipp ing Senses nea : 20 22 25 25 27 | 30 | 31 3 32 38 38 
17 | part 11 Other SErvice PAYMENtS Acc seccseese meres 38 38 42 | 42 49 | 49 | 45 43 61 53 50 
18 Withholdinestaxcoessaee een eee eae os Rep ite Me, eee, SEP HRs is x = 
19 Total service paymentS Vive | 89] 102; 131; 108] 113 | 117! 130] 108} 129] 131] 166 
20 Sub-totals, imports of goods and ' 
SOMVICES Sas tener acter nt meer ee 233 314 359 eee 45) 283 | 348 339 341 310 371 401 
Transfer payments: 
21 7 Inheritances and emigrants’ funds ............ 2 3 4 4 2 4 4 Z 1 4 
22 | part 11 Personal and institutional remittances? 9 10 8 8 8 | 9 10 9 9 10 
23 9 OfiTelaliconwbUtlON Sh seimee cae ee eee _ — 1 = - | - 2 - _ 1 1 
| | 
24 12 Total current payments 244 327 372 357 294 358 354 355 321 382 416 
(e Current account balance: 
25 1 Merchandise: trade. ots ese ee + 64 cael: + 28 6 18 10 | + 14 24 22 +229 + 48 
| 
Service transactions: 
26 Gold production available for export ........ = = a ss 35 a! = a 2s = £4 
27 BIC Liste eee ty Moe eR wee et Nee Ce CRIMI er SG RS Bey Sue) fal = ig) eo RA | Dt ene aes ee US 
28 Interest<and dividends) 4.00... - 14 = TES 14 13 110 = 14 13 18 c= WMO a her 
29 Brevehteandyshippin gay me enero eee e680 Il a = diner 24) 9 Sah a= ae eee alias COI mee lec Fils! 
30 Other service transactions..............-...0.0..+ = AS od = Pe SPAS) 28 33 = De} Pre) 47 eet) =—30) 
31 Wit hOkdin eetax. wea. eee cre see tere eee od a 6 Sh fe oe ae aa Sie < 
32 Balance on service transactions ....... .. = 56 S55 =) Te = 63 69 =n = 08 61 89 - 74 -109 
33 Balance on goods and services. ...... / + 58 =169) (a= SOs = 169: =] =a - 44 =137 = 67 = 45 = 61 
34 ING ie TUS TOUS cece cre ee TN ey eee ey cide aa | «2 3 2 17 ce?) 4 6 ae) + ie? 
35 4 Total current account balance ...... 1 6nle 168) - 48 66 | — 48 30) | = 42: || =s33))|P=161 = 36 |) 59 


See footnote(s) at end of table. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1966-71 — Continued 
Current Account 


Item 


Merchandise exports (adjusted) 0.00.0... 


relehtcandeshilppin ea ceeeenceececcueree 
@ther SCrvice TECCLDUS wyyciwcssessseeeseceaeessne 


Sub-totals, exports of goods and 
SEIVICES Ma seneeman snk adtronescues aries eae 


Inheritances and immigrants’ funds .......... 
Personal and institutional remittances?.... 
Withholdineutaxteenes homme eh ee 


Total current receipts .................... 


Merchandise imports (adjusted)?! .........cc..e 


FINA VOLS ac ecercscocunhe canon asec tcacedansiseceesseveastoe 


Prevehtvand| Shippines coy cecricssceccveeecssesesesee 
Other Serviee PAyMentS' c...ctecccsecep ace. ccs ene 
Withnoldine ataxia ccm ee eee cco 
otal service, payments: = ......c1cceevsnce 
Sub-totals, imports of goods and 


Inheritances and emigrants’ funds 0.0.0.0... 
Personal and institutional remittances’... 
OLUCAIECONIUTUDUGONSyenereccereveroer ser ene 


Merehandils etnad clerenese: nunc: snens a eae cr a. ae 


Gold production available for export ........ 
ERD AVC eS enececcerus ac vewn eeeetean aasersvs esac scevoes sate 


EOnevehia andesh ip pln camneentesscsecee meee eet amas 


Withholding taxepssnseme tere een he eee 
Balance on service transactions .......... 


Balance on goods and services ........ 


INCE UIANSLORS entrees tenetensner esescbecns screenees 


Line| Acct. 
No. No. 
A Current receipts: 
1 1 
Service receipts: 
2 3 
3 4 
4 5 
5 6 
6 part 11 
7 Total service receipts 
8 
Transfer receipts: 
9 7 
10 | part 11 
11 
12 12 
B Current payments: 
i} 1 
Service payments: 
14 4 
15 5 
16 6 
17 | part 11 
18 
19 
20 
services 
Transfer payments: 
21 if 
faee || part 11 
23 9 
24 12 
(9, Current account balance: 
25 1 
Service transactions: 
26 
27 
| 28 
29 
» 30 Other service transactions... 
|) ek 
32 
33 
34 
| 35 4 


— 


See footnote(s) at end of table. 


i 
I II 
millions of dollars 
265 317 307 322 351 418 389 460 386 | 410 363 
4 ual 18 7 6 16 21 10 6 16 22 
3 11 6 9 9 9 12 10 8 7 6 
25 31 29 30 37 41 39 47 41 43 38 
25 28 it 27 28 Sil 30 30 28 30 29 
57 81 80 Ris 80 97 102 97 83 96 95 
322 398 387 395 431 515 491 557 469 506 458 
a 11 9 9 11 12 8 i 13 14 
5 5 6 6 7 7 7 Wl 7 7 
334 414 402 | - 410 446 533 510 572 488 526 479 
as) 314 286 318 238 317 312 329 275 346 336 
18 34 68 33 32 48 92 35 36 53 103 
23 26 30 32, 37 33 38 33 39 31 39 
36 45 43 46 37 48 48 51 42 51 50 
72 77 qh 80 718 77 72 1) 71 63 64 
149 182 212 191 184 | 206 250 191 188 198 256 
364 496 498 509 422 523 562 520 463 544 592 
4 3 5) 3 5 4 3 4 3 
9 9 9 9 9 9 9 9 9 
— _ 1 _ 1 - 5 1 — 
377 508 514 524 434 536 577 533 480 558 604 
i} 
50° + See ee lait 4 113+ AOL |S. s7h7 131 JA i 964544 27, 
14 |= 23 |}- 50 j- 26 26) |= 832) (= ail 25 30 |= 2ST =—aao 
20 |- 15 j- 24 |- 23 28 |- 24 |- 26 23 31 |= 24 |= 33 
11 |- 14 );- 14 |- 16 =) Soy icon MES) 4 DS ey ea ale 
47 |- 49 |j- 44 |- 53 50 |- 46 |- 42 42 43 |= 33 |= 35 
92 |- 101 |- 132 }- 118 104 ;- 109 |- 148 94 |- 105 |- 102 |- 161 
42 |j- 98 j- 111 j- 114 QU — Bate gl 37 Gis 38) = 134 
1 [+ 4 |- 1 - Byles Se 4 iz 2 6 | + 9 
43 IS 94 |- 112 |- 114 LZ" aS: se 39 8S =" 325\= "125 
et 


401 


507 


388 


592 


13 


85 


= 62 — 


TABLE 3. Quarterly Canadian Balance of International Payments, 1966 -71 — Continued 


Capital Account* 


Between Canada and other OECD countries in Europe 
= : 


Line} Acct. 1966 1967 1968 
No. No. Item | Ba poe 7 
I | Il Ul ‘ IV I i Ul Ill | IV I | Il Ill IV 
= oa ath = == = == 1 a 
millions of dollars 
D | 
Direct investment:> 
36 1 IN CANA GAS aevavitarcosvceecstcuseavareeesversicdevatsveeeessees 19 12 eS 15 2 15 +25 = PP Ltt HPezo || +2720 + 2 
37 D) IADTOAGIPR CEN i ciecsacstccd, Aoucs emer eee See 4 i) = i 6 = i |) = bell me PASE ey Go 
Portfolio transactions: 
Canadian securities: | | | 
38 Bel Outstanding bOndSpr eves ene ve 1 1 me = Meek eu 2 aaa 2 NS ih lS = 
39 352 Outstanding stocks .. 2 4| - 6 Sales Te) Sar Orr atau 10.413) +) 10) ae 
40 4 ING WaT SSUCSS fit encyccstecescccsuscceaatacsssseecssaceareuauses i 5 aa ie 4 + 9 7 emt + 37 | + 266 th 141 + 2 
41 5 RVetIneM Enisme tis eer ncereo reese ree eeeee 8 Bl) sa a aS 24 = ee 6h i= ey = - 
| 
Foreign securities: | | | 
42 6 OutstandingulSSUes cs sesesscccsecesmtecceeeseee ee _ 10 + 3 4 +72 3 = Bij es oil Sale ean - - 3 
43 7 New issues = | =. = = fat, -— = a = | = - 
44 8 Retirements - 1 — = — = albeit 1 pulse 1 +@ 
| 
Loans and _ subscriptions—Government of 
Canada: | | ' 
45 9 AdVaNCeSys mentee one en otc tem t Meer - - - - {= He Nl os =| = = 
46 10 Repayments | — 2 - - - 2 | = = = | + 2 | — > 
47 ll GColumbragRivicriereatyacsw.acunsccawcweteneec scenes = = - = = = = = = = = = 
| | 
| | 
48 12 Export credits directly or indirectly at risk of | | 
the Governmentiof Canadadis...c..casteertess sees = = — = dl =" = = 5 at liyis 15) 4 
| | | 
i | i i 
49 13 Other long-term capital transactions 2 14 i ay 6 a GS 16 > 2) + 42 11 |/+ 14 \ 22 | +8 
| | 3 
Oe 1 Balance of capital movements in long- | 
term forms (lines 36-49) ..............06 13 10 | + 10 - = ly D2E R25 8 Be i+ 300 + 131 + 7 
| | 
51 nity Resident holdings of foreign currency bank bal- ! H | I 
ances and other short-term funds abroad ...... 59 18 = 19) CEP || te 2) 80 3 PB} ci ats} M12 3+ Si lst 11307 =a 
Non-resident holdings of Canadian: | 
52 | 14.1 Dollarideposttswe sy. ete cate ees 4 alge oI Aad RN | oe 14 [+ 2391= 13 1 
oe 14.2 Government demand liabilities .........cccseeseeee - == = = = os = oF al | = - a 
54 14.3 MPCASUTYs DUNS RSet ieee eee a eee - — — - - 1 2 — i+ 1'- 1°) =< 
55 17.2a Commercial paper 1 1 - - se | 1 ia 1 cpa - | = - + 
56 Wiss) Finance company paper a... res-csvescenceersee ete 1 = cm iil 4 = 8) 10) = 29 sy 0 19 = or og aphl -2 
57 17.2b Othenishort=term Papen h.......cseecsctsseteeeeee ee _ = = — =_ 1 — + 5 = [Shh t= ate + 
58 17.4 Other finance company obligations ............. 1 - - _ _ eae - 3 —- i: = + @ 
\ f 1 
59 eS} Other short-term capital transactions® ............ 40 3 aleti eS Sialliatlio) OF 2 RS aS 28 |+ 30 |- 24 : +4 
60 |E 2 Balance of capital movements in short- i 
term forms (lines 51-59) ...........ccccee 102 rad | Ge iW7 88 | - ll 830516 Need 10 {+ 136 |+ 62 | + 
yl aas} Total net capital balance .............. 89 12| - 2 88 | - 23 | SS ete oy +. 54 32 |+ 436 ++ 193 +i 
| | : 
| 
62 |G Balance settled by exchange transfers ............ 88 75 | + 49 ZOO eta) ce 4 ese) |) eo at) 31 .|- 400 |- 131 | =a 
| 
63 . Allocation of Special Drawing Rights .............. vee : Ab Pie | | : - 3 | 
| 
1 
H Net official monetary movements: | | 
64 Official international reserves ...scsssseswsesee- 5 6|= 1 olga dh pie Seay ees = —- |+ 3) = 
65 Official monetary liabilities ....ccccecccccsesseeses = 1 = = — Wi 22 — 2 _- - -— 
66 6 Net official monetary movements .............. 5 5 cats | 25ilh— oda See ae Pe 2 Pra lisa 3 = 6 
1 i 


See footnote(s) at end of table. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1966-71 — Continued 
Capital Account? 


Between Canada and other OECD countries in Europe 


|,ine| Acct 
hee | No. Item 1969 1970° 1971” 
} r are oe rar ea < = ] 
I Il Ill IV I Il Ill IV I Il lll IV 
| eee Ul 
| millions of dollars 
| D 
1 es Direct investment:> 
36 1 TS re Ge e227 HOG! He OM etme h3 Ot |e O68 8a 37 41 41 
{37 2 ee UOWtOule— Neath) ONL SO) —|- 7 (| nak 4 10 
Portfolio transactions: 
Canadian securities: 
/38 3.1 Oucstandineibonds meme tes tae ere see Gu ke eee ee TO he |e ONS | ct amr | Ea Dp |= esol ua oes 3 
39 3.2 Olitstanding Stock sMav wna etaesvn cates eee ae Ges BIW ah OR) hes il Dae | Pel Te 1 
40 4 INEWisIS SUCS rot scent vrrenteriten iret cocker cok sey DUSKove ices Gila he ety TE SES te Cay | eye ad 5}+ 46) + 13 63 90 
4 5 IRGUIPEMEM USI musacmretoeneence weareaiees ceacencnsiecen nese Set caf! ieee RIN ices) _ = ||= 107 |= 10 OUlsca mma aki 32 - 
| Foreign securities: 
42 6 Quistandincg Ss SUCS ums eeyer ws ccesseteancsere ees + i! — |- 1 — {+ 4] = ilick and Silas Li = 3 2 1 
43 7 INOMAIS SUES icraiea ean cche a seccrnescotevect asus = = - - = - 1 
44 8 Retirements ius" Gamecenatak daa = - _ - - ~ 
Loans and_ subscriptions —Government of 
Canada: 
45 9 =| - _ - = = = - - — = = 
146 10 ——it 2 = - = |e % — 9 _ ge = 8 
| 
| 
47 11 - — — — 
48 12 Export credits directly or indirectly at risk of | 
| thesGovernmentiol Canada ve rsccscFeunseosc-e Gp eee Aa a sie als ® Biel se eal i 13 8 
49 13 Other long-term capital transactions .........0. i ee 10 — | + 43, }/= 23/4 2s 925 PY nieee Bele» 7 35 
}50 | EH 1 Balance of capital movements in long- | | 
term forms (lines 36-49) 0.0.0.0... £981 166) + 150u 1434 467 |= 889 + 3 42);+ 88) - 44 36 154 
ly |D | | 
51 riyfepl Resident holdings of foreign currency bank | ' | 
\ balances and other short-term funds abroad | + 28 + 160|- 143|- 26 |- 160 |+ 89 |- 264 SO eet Out 69 77 149 
| 
| Non-resident holdings of Canadian: | 
82 14.1 DD OMATEAC DO SUS Se teueecevaeramutersstvie raters ara be ives 8 Ie ra |iiare = ayn see ish |e LORS MEE ae ue) 9 6 
ieee |) © 14.2 Government demand liabilities ssn -} -| = - = = = = = - - 
54 14.3 PRLeASULY Dill sberacee Rese MM eca eee sccir ce ct Te CN tlie | Sole G = ~ Sit eal =e 4 3 3 
155 17.2a COmMMENCIAM PAE Rac ccseccrsras srnteeectreceties eee om) =I | S oe Re = — FST ag = = ss tat = = 
56 GES Finance company paper .....cccecsecesseceeeeseeeeeee ee eS ee ae mee ea i 24|- 26] - 30 2 2 
ea 17.2b | Other short-term paper .....ssssecsssseecsnneceeeneees ee cae Sc ee = ie) a! ae al RY PBST eG 2 1 
58 17.4 Other finance company obligations .....0.0000..... = 2 | = || — ;+ 2/- 8 | + 5 - Bie 2h ee - - 
| i | | 
H | | 
59 17.5 | Other short-term capital transactions? .............. =! 29 eee is el Ol 2a || STE eon ie 4)/- 43); - 14 2 96 
|60 |B 2 Balance of capital movements in short- | 
| term forms (lines 51-59) wc + 16) + 127)- 154/- 15 }- 142 | + 105 | — 246 56 ji tS SL 69 53 
| | 
let i 3 Total net capital balance................ | + 214 | 203 = a 228 = eo 62483 Ub Si Delle “18 105 101 
| ait | 
62 G Balance settled by exchange transfers ....0....... = 1p? ie SOM Sait Sas Gon Ou lnae 06 NEES C783 A 15 13 
| | 
} 
| | 
63 Allocation of Special Drawing Rights .............. Ls | | = = cs = = = — - 
| | | | 
H Net official monetary movements: | 
64 Official international reserves ......eeeeeeeeee bel i 118 ah eS) =i all ra ce [Fe cave Be a) 5 3 
65 Official monetary liabilities wo... eee | = | = | a = = ae ae = a = = = 
66 6 Net official monetary movements ............. ee! | + 113 | = © 1-109 be a cd | emmy 2 | ae os eS 
L = stUllb 


See footnote(s) at end of table. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1966-71 — Continued 
Current Account 


Current receipts: 


Merchandise exports (adjusted)? ....0......0.0.. 


Service receipts: 
Gold production available for export ....... 
Travel . EO Me ick Gen Oe eae 
Interest and dividends 

Freight and Shipping. ...cecs..0..s 


Othewservice Receipts vise. ens aera 


Motaluservicemecei pts wun sens eee 


Sub-totals, exports of goods and 
SOM ICOS a se cere el senha eee ree eee 


Transfer receipts: 
Inheritances and immigrants’ funds .......... 
Personal and institutional remittances? .... 
Withholdimest a Xsan cet e settee re wees 


Total current receipts ... 


Current payments: 


Merchandise imports (adjusted)) 0... 


Service payments: 
Be Wo) Ve as ge ee eT Hee eT a eS 


Freightiand SHIDDING:......6.01.0saesoccesseecases 
Other service payments . 
WithholdinestaXses: seman een eer 

Total service payments 


Sub-totals, imports of goods and 
services 


Transfer payments: 
Inheritances and emigrants’ funds ............ 
Personal and institutional remittances? .... 
Official contributions 


Total current payments .................... 


Current account balance: 


Merchandise trade 


Service transactions: 
Gold production available for export 
Travel 


Preiehtand'shippinecwe te. ae eee 
Other service transactions 
Withholding tax 


Balance on service transactions 


See footnote(s) at end of table. 


Between Canada and all other non-residents 


millions of dollar 

268 | 404] 409| 394 338 | 381 302 Ky |) Se || es) BAL 
3 6 9 5 4 11 17 6 3 5 7 
9 6 6 8 6 5 5 6 7 u/ 7 
23 25 30 29 31 32 33 35 31 35 35 
14 14 15 18 22 14 11 14 13 11 12 
49 51 60 60 63 62 66 61 54 58 61 
317} 455] 469] 454] 401 443 368 | 351 386 | 483 | 432 
4 4 5 4 5 7 7 5 4 9 23 
= 1 1 = = 1 1 > 1 = 1 
321 460| 475) 458] 406| 451 376 | 356] 391 492 | 456 
206 229 | 247 244 201 263 263 271 260} 303 314 
9 8 7 5 10 9 6 7 9 8 8 
= 1 1 1 1 1 1 1 i) 1 
24 25 25 27 25 26 26 27 26a ei 28 
10 14 14 13 14 15 16 16 201) 2 20 
43 48 47 46 50 51 49 51 56| 56 57 
249 OTH 294 290 251 314 312 322 | 316 359 | 371 
= it 3 2 1 2 3 3 1 2 3 
8 5 6 6 7 30 11 6 6 6 7 
6 1 14 2 2 5 4 13 6 9 19 
263 | 284} 317] 300, 261| 351 330 | 344] 329| 376] 400 
62 |+ 175 |+ 162 150 137 118 39 19 Pd | oy) 57 
Gla Oe 8 = 6 2 11 1 6} - 3 1 
Quis 5c lute 5 7 5 4 4 5 6) + 7 6 
il =|“ 6 2 6 6 7 8 51 +8 7 
4 = |p al 5 8 1 5 2 7} - 10 8 
Gales | Sota S 14 13 11 17 OW |e eae 4 
68 | + 178] + 175 164 150 129 56 29 70} +124 61 
= 10 = 2 07 6 5 29 10 17 8) - 8 5 
58 | + 176| + 158 158 | + 145 100 46 | + 12 62 | +116 56 

af 1 ra | 


46 


331 


6 


39 


| 


42 


Between Canada and all other non-residents 

ine) Acct. Item 1969 1970" 1971" 

O. No. 
i 
\ I Il ae IV i Il Tl IV I II ID IV 
en a 
| millions of dollars 
| A Current receipts: 
i 7 1 Merchandise exports (adjusted)? .......ccceceee 312 381 365 367 430 524 554 490 442 510 606 598 
Service receipts: 

2 3 Gold production available for export ........ = — — 
3 4 Hh CR So ic 2p aan Rc UPAR OD Cone ee es DR ee 4 7 10 6 5 ail 11 5 3 at 13 uf 
14 5 Interest andPdividendSi einceceserrssesccsseesecnse 7 10 Ti 8 10 19 15 14 18 9 12 9 
5 6 Freight and shipping.... 30 34 36 34 39 43 46 42 36 39 46 47 
16 | part 11 OUThergService TECCIDUS™. wrcchccassuverteceeccres 27 28 29 30 31 BR 34 36 33 36 35 41 
ig OLA SChVICO MC EIDUS a eetee re eters 68 719 82 718 85 106 106 97 90 95 106 104 
| 8 Sub-totals, exports of goods and 

| SCHVAC CS mrenmerentemtaes tre stinare settee trees 380 460) 447 445 515 630 660 587 532 605 712 702 
| | Transfer receipts: 

| 9 i Inheritances and immigrants’ funds .......... 5 He 9 8 Yt 13 ited 11 12 15 23 16 
0} part 11 Personal and institutional remittances?.... 1| 2 i 1 1 = = = = = 1 

ae || Withholdinpacaxgmencseme emir, cree nene, A | : - ; : 
12 12 Total current receipts..................00. 386 | 469; 457 454 523 643 677 | 598 545, 620 735 719 
| 
| | 

B Current payments: | 

\ | | 

[3 il Merchandise imports (adjusted)? v....ccccsecseene 294 345 365 370 326 361 390 | 392 363 454 469 567 
| | 

Service payments: | 

4 4 TRAV e Wett.t te Cains AOE eRe Rie fot 13} 10] 16 10 20 23 41 11 16 14 26 18 
5 5 Interest and dividends 1) 1| — 1 1 1 til 1 1 1 1 1 
6 6 TELS HtCANGES NID DIU Givescccetecreeetet eect eneeees 29 33 35 30. 31 34 mite 37 35 44 46 | 54 
7 part 11 Other service payments . 35 38 37 40 45 48 45 44 37 40 38 39 
8 es Withholdinintaxsa mess eee aren eee ie ays AG ae ae of SY is a 
1 

9 MotalyService PAYM ENCES: sasccvsececeacess<sosseceee 78 82 88 86 97 106 124 93 89 99 111 112 
| 

‘0 Sub-totals, imports of goods and | | 

} SELnVvViCe’s caesar oor crccnees 372 427 453 456 423 467 514 | 485 452 553 | 580 679 

Transfer payments: 
iat " Inheritances and emigrants’ funds ............ 3 4 4 3 3 3 3 3 3 3 4 3 
(2) part 11 Personal and institutional remittances’.... 16 16 17 17 17 19 16 17 18 18 17 18 
(3 $) Officralcontri butions passers cee 5 10 23 16 16 17 oH 23 16 19 37 17 
4 12 Total current payments...................- 396 457 497 492 459 506 564 528 489 593 638 | V7 
Cc Current account balance: 

5 ime Merchandise: trade... 28. tcede ncn teect eae + 18] + 36 ae BeOS Se WE Pe aT SP SEY IE Ye Gis) ae i | se ai 
Service transactions: 

6 Gold production available for export ........ “= 
7 INES) Reena creek CN cet OM A hs eee SON ey Ai Sea e lie Sisley | SE = eh Sh 
8 Interest and dividends . + 6 nn) cae fi ora {| wala dees Samal Sh ch yuu + 8 
9 Hneishtaandushippinigeeecess eee access: tees sz a ae GL PS i a AYP SO Mise: yep te =. § =|) > % 
ny Other Service transactions ...........ccsessseeceee | TON ESE AN) [Pe stale EU SS a a ee 8) 
1 Withholding tax .... : aie = ae ae 1% a ae 
2 Balance on service transactions............ = DOWN sao = 664 time One le NN aa LB ig a ict La ete dee ee a 
3 Balance of goods and services .......... Bul 38/8 MEN Sela O20 6S ener ail fis02)| Betas Olson ato oun DS 
4 INGUWLANSTOR Sy. tune coves pecenceoceavocssscasesennsseseniaecs ap He a al! - 34 Foals 2S Ilham Owlax ee Oul toe boo, - 24 Fat ae Raat 15) Sane | 
5 4 Total current account balance........ = LON 22) = 40) 09385) t+) 164 aerated TS Ope DG 27+ BOT Tae 
=a ee} Ju 5 

See footnote(s) at end of table. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1966-71 — Continued 


Current Account 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1966-71 — Continued 
Capital Account* 


Between Canada and all other non-residents 


ae 1966 1967 1968 
0. | | ee ao : 
II Ill IV I Il Ill IV I Il Ill 
| al eee vo ay ee 
millions of dollars 
D 
Direct investment:5 
36 1 Jims@ Arai laren een ce asoeereeoe caves coeeasc em onessreresse Shiieee CORNERS eae! Ghillie 6} Pale ap CNN ae iene JPA ies oa Uf 
37 7) Tah 3 a3 Sree Ey Pe fs Be Ui ee bl oe 
Portfolio transactions: 
Canadian securities: | 
38 3.1 Outstanding PONASH, se-ceccccssunccersesaces eeretd-mres —!+ 4 ii 22 —~ | 9) = = = = = = 
39 ee OUUSPANGMIE ES LOCK Siena ceiaderaceeceoneneaesttec= deere = = = = = =z =a = iA = = 
40 4 New issues =A =" a = = — a a 3 = a 
41 5 Retirements .. = a = = i = s om am a= ne 
Foreign securities: } | 
42 6 Oubstandinenissues =..c.eceee see eter sess = | =) = = = = = = = = = 
43 1 NewsiS Ses an amie, Meee merrier ane S0i— 0} = 3]- 20 3; - 1] - 3 1wi/- 2\|- 1 
44 8 TREUIRCMICMUS Men. tectatectnter sconce eteancasor aust cess va Phila Eee = Zalte me ph etia elie etal Oh — | 
Loans and subscriptions—Government of | 
Canada: | 
45 9 INGIWVANCOS Loe Meee caste te eae tote ee ccaat actors: 2) | Nas eT 5 ~ =i see 5 =) aed 
1 | | 
46 10 IRODAYIMONUS) mermeees terete a coeeee eee tercentetestcknessceestuees = == | =| = = | = 7 = ai a | = 
| | 
| | | 
47 11 ColumbiashiveneDne ahvaeen meme teeter nated - =) -; = - - = = =| = = 
| | | 
| | 
48 12 Export credits directly or indirectly at risk of | \ | | 
the Government of Canada 0.0... essences A tae Leo: Giljar 283 60} + 22) + 31 (atta =O 
bai a Shae | | 
49 13 Other long-term capital transactions .............. 8 | = 9; + 3 | 16}- 24 17 = 24s 2\- 2 2 
| | | | | | | 
i) |p ase Balance of capital movements in long- ) : ! 
term forms (lines 36-49) oe Sey ieee Wi = ah) Sih = 12: DN ar oeg lh oar 36) + 26 i + 2 | 
D | | | 
| | | 
51 17.1 |Resident holdings of foreign currency bank | | 1 | | 
balances and other short-term funds abroad | A 3a 2S a Ome SSaietemaca IRS eae tt FON =) (46s tail, 
Non-resident holdings of Canadian: | | 
52 14.1 Dollandepositswstemew ene Pe aI Bye 143) 8; = 3] = 6 4g8|- 40/+ 2 
53 14.2 Government demand liabilities 0.0... 5 ye Soe 6 fy | 6 7 ao aries lt 4/- Sie 1 
Si 14.3° MN Sarreasunabilisstes gee cancher mec eee TW pods a S44 Se as Meee ee go 4148 10 
i | | f 
55 17.2a @ommercial paper, cececencsateect ccatacncsererrce eos ennene = = | =a = = = a rs a | a ay 
56 17.3 inancercompanyepape wee resecs nce « Se eS Os = Salada hie 6 - - — 
57 17.2b Other SHOM=VETIMUDADET: wes esnrersssteverecuseseeeetee 11) = - - - - | — — = =] = 
58 17.4 Other finance company obligations ............. = | = : = = = | =" = = = ~ = 
39 TES: Other short-term capital transactions® 0.000000... 6; + 7 | = 1; ol 9 | 6 = IT alt) Cult 92 = 12 
60 |E 2 Balance of capital movements in short- | 
term forms (lines 51-59)... BY HA te 98|+ 21 26 fete 4| - 65 30) +- 2) + 118 
Gil Wash 983 Total net capital balance................ Sis he 133 OSi\e 9 121) -+) '6)|,) = 56 66| + 28) + 120 
62°) 'G Balance settled by exchange transfers ............ ye) | 5 260 | - 133 238)! 32 + 76 590) - 16/- 100 
63 Allocation of Special Drawing Rights ou... 5 A 30 ‘ 5 . alate 
H Net official monetary movements: 
64 4 Official international reserves ou... cesses 28) + 64] + 20 Olt eat 17 + 20 + 32 462 | + 
65 b) Officialvmonetary WWabulities stew... -cceeeer sss = = = = = = = = == 
66 6 Net official monetary movements. .............. 28) + 64) + 20 9) + 21 i 17) + 20) +32 462} + 
UL if 


See footnote(s) at end of table. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1966-71 — Concluded 
| Capital Account* 


Between Canada and all other non-residents 


\ 
i Acct. 
me | No. Item L 1969 1970” 1971? 
| | il | | [ | | 
| I! II Il IV I Il Til IV I II Ill | IV 
| - millions of dollars 
i} 
1) 
| : Direct investment:> 
1} 
| 36 1 In Canada epee)! ee Se laces 45a eG NBEO esa Clie eile Spolies yuh ai |i 
37 2 Abroad - —|- 14] + Slice Dili Pils Bile TOPS Gee ee fhe 
7 
| Portfolio transactions: 
| Canadian securities: 
| 38 Br Outstanding sbondsi ae ee + af ee = a Shy ew) = magellan PE) = = 
| 39 Bee Outstandineistocks ean ean eae Sy | Sees)  e - 1 =| ta iter | co} Neier eu rege ay as el 
| 40 4 New issues UN ee Gare wee Oe [ce 4a) ARS UES Mow marta een - At ches SPA. 
| 41 5 Retirements Saat pee LOMia aah —e eG i unas Oak Stl G uve” mG iit Onlin SMe amTit) 
| Foreign securities: 
| 42 6 Outstandinewissuccmm ee ee ee - J =A + B18) = “9 = |= MSui te nec) hae eg —|/- 8 = 1] # 3 
| 43 7 New issues = Se al ie Bp | SS eal ae Oath t edelaube 
| 44 8 Retirements + + 18 i+ 1 + 2)+ 1]+ 1/+ 1/+ alah + 1] + + 2 
Loans and subscriptions — Government of 
Canada: 
45 9 NOV GNICES i retece Mens erates ne Ri eawns eebeec schon PE 2B ie cll) Se SPT ReGen che tele! aie! an 
| 46 10 Repayments .. = = = = = = =~ - - ~ - a 
47 11 Columbia River ireaty sone ok cee = _ =_ — - — _ _ — — — — 
| 
| 48 12 Export credits directly or indirectly at risk of 
the Government of Canada ..o.ic.....cccccccecsseseeoess a (yf PAR ee ig! Heo) eh 222258) — sole OTE —ae Gods alg! 39 
| 49 13 Other long-term capital transactions ................ - 1 i= T\|+ Gi e= 2+ 1j- Jai 1 — |+ Bate oa = 1 — £82 
50] FE 1 Balance of capital movements in long- 
| term forms (lines 36-49) 000.000... + 5i- 44) + Tete LS) eee 2a SS Le Sagi eaeiik=| foo N=’ Fea Rg 
D 
51 17.1 | Resident holdings of foreign currency bank 
balances and other short-term funds abroad | + 190|+ 99/ + 212 + 86)+ 96] + 124] + 164])+ 101}/- 72)/= 51)/= 26)- 19 
| Non-resident holdings of Canadian: 
(52 14.1 Dollarssdepositsier stews eee a se: 0) i Se Spee 4G nD |r | Ble es Te 2 alhcte asl? 
53 14.2 Government demand liabilities oo... = Ze SO) het Dea 3h PA n> PaO 1A 34 - - — {+ 50 
| 54 14.3 PELeA Surya bill Sia es elk: eRe Meee Bs, + T1- 91+ 4] + = SG) | eR ae SCN eer yee See erie) Sell | o 
| 55 Wea) |e COMMELCLa SD ADET a. ner Renee ees ae =. ok = = = = = = = = = 
56 ICS} FinanceicompanysDAapel eae... eee: — - - _ _ _ - - - - - - 
157 17.2b Other short-term paper — _ - - - = _ - 
58 17.4 Other finance company obligations............... _ = = _ _ = = = = = = - 
59 17.5 | Other short-term capital transactions® .............. Sle Ot LO She 74a ec Imes ute lous liGalre 9;/- 8 
| 60; E 2 Balance of capital movements in short- 
term forms (lines 51-59) ....00.00..000.0.... + 199) + 57/ + 227) + 66) + 53] + 132|+ 106|/+ 57]/- 59/- 54/- 43] + 47 
oly) EB 3 Total net capital balance .............. + 204|} + 13] + 234 + 85} + 65/+ 81/+ 55/+ 31]/- 47/- 146] - 94] - 133 
(62 G Balance settled by exchange transfers ............ - 169! + 81] — 102 + 27 ao |e 2OTi eS) LOO —eOnal es Onl —) LOO ee TGs 
163 s Allocation of Special Drawing Rights .............. seen een ie pa ih eer bos —- - — | + 119 — Ss =, 
H Net official monetary movements: 
64 4 Official international reserves ..........ccccee + 25) + 106) + 92} + 74] + 187] + 11] + 94) + ates ut 2B a Sh ete 
| 65 5 Official monetary liabilities 20.0.0. ~ = — _ — = |e - — = = = 
166 6 Net official monetary movements ............... + 25) + 106} + 92 | PTE | UST ey TAS 95 OL ae =) 28) = 1872 832 
| JS a : 


' Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments. 
? Personal and institutional remittances include pension payments. In earlier balance of payments publications this item was included with ‘‘all other 
jurent’’ transactions. 
* Includes tax withheld on service payments and income distributions to non-residents for global area only. Bilateral distribution is not available. 
{ * A minus sign in accounts for capital movements equals an outflow of capital from Canada and represents an increase in holdings of assets abroad or a 
‘duction in liabilities to non-residents. 
| > Excludes undistributed profits. 

° Includes balancing item representing difference between recorded measures of current, capital and reserve movements and embodies all unindentified 
ansactions. 
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TABLE 4. Annual Balance of International Payments, by Area, 1966-71 
Current Account 


1966 1967 
oe tem ] i 
Total [ US. U.K. RSA | OECD] Other Total USS. U.K. RSA | OECD| Other 
— 
millions of dollars 
A Current receipts: 
1 1 Merchandise exports (adjusted)* 10,326 6,249 | 1,133 576 893 1,475 11,338 TTA ap Los 642 909 1,308 
Service receipts: 
2 3 Gold production available for 
QRDOL i aaaseetenrte setraercaneevsaeres 127 127 _ - - = 112 112) = = = 3 
3 4 MPRAVE Li ecercrenscccesesetereres sessesteeeress 840 730 39 12 36 23 1,318 1,164 40 18 58 38 
4 5 Interest and dividends ............ 318 194 32 54 9 29 295 176 36 53 8 22 
5 6 Freight and shipping................ 758 411 121 43 716 107 830 425 127 58 89 131 
6 part 11 Other service receipts ...... 676 429 101 28 57 61 7170 491 110 40 68 61 
7 Total service receipts 2,719 1,891 293 137 178 220 dno20 2,368 313 169 223 252 
8 Sub-totals, exports of 
goods and services...... 13, 045 8,140) 1,426 WLou LOL 1,695 | 14,663 9,645 | 1,512 SLs ele L382: 1,563 
Transfer receipts: 
9 Wf Inheritances and immigrants’ 
PUTAS cavebacae cover ec cetes see ceseseareeses 268 106 81 24 40 17 329 105 81 61 58 24 
10 part 11 Personal and institutional re- 
MITCANCES + encreces morse escccssecss 83 BD 12 1 13 2 93 57 15 a 18 2 
11 Withholding tax? 204 te sie 218 50 FA 
AD 12 Total current receipts 13, 600 8,301 | 1,519 738 | 1,124 1,714) 15,303 9,807 | 1,608 873 | 1,208/| 1,589 
B Current payments: 
13 1 Merchandise imports (adjusted)* 10, 102 | 7,242 664 449 821 926 | 10,772 7,846 651 434 843 998 
Service payments: 
14 4 TIN AV CL se vassareservescvactctersctecestacsexces 900 628 94 29 120 29 895 627 88 43 105 32 
15 5 Interest and dividends ............ 1,140 985 93 1 58 3 Pala 1,058 90 1 58 4 
16 6 Freight and shipping ............. 823 530 89 11 92 101 861 522 104 12 119 104 
17 part 11 Other service payments .......... 1,090 756 | 94 29 160 51 we Seale 893 100 37 186 61 
18 a5 Withholding tax*® ............ 204 AG He ae we a 218 Le Se ts Ae a 
19 Total service payments ...... 4,157 2,899 370 70 430 184 4,462 3,100 382 93 468 201 
20 Sub-totals, imports of 
goods and services....... 14,259 | 10,141 | 1,034 5LO | ae 2or P1101) 15,5234 10,946 | 1,033 BPA If i ast 1,199 
Transfer payments: | 
21 7 Inheritances and emigrants’ 
LUNGS rccarcsetccisececssctscustesrvensestes 198 | 145 30 4 13 6 213 156 31 5 12 9 
22 part 11 Personal and institutional re- | 
Mitt aniGesgiysncesc reer erect 139 | 45 30 4 35 25 173 47 32 4 36 54 
23 9 Official contributions. 166 - _ 142 1 23 182 - _ 156 2 24 
| 
24 12 Total current payments | 14,762 10,331 | 1,094 669 | 1,300} 1,164] 15,802) 11,149} 1,096 692 | 1,361] 1,286 
Cc Current account balance: 
25 1 Merchandise trade ........ccsceeseeeeee + 224/- 993|)+ 469/+ 127/+ 72) + 549/+ 566/- 569] + 548] + 208) + 66] + 313 
Service transactions: 
26 Gold production available for 
@XDONES casera decanter au ctenat antes + 127 127 - —- _ = Wot elas 112 - - - - 
27 BLRAVC Terai shes tesseaceere eacectecstouerecet = (SO) are ORR ital a aE te IG) 423 Beh ba GE es ey) 6 
28 Interest and dividends ............ = S225—= “FOL =— 6+ 53k 495) 26 | — we eoTG i) 882i OF ee F527) 50 18 
29 Freight and shipping................ = isin = UT) Soest) 03 Call aoe OM cee me Gale SB t= Cy ae PR te EG 0) 27 
30 Other service transactions ...|- 414]- 327 UP lee TL |) = 208} el ON ee OV i sme Oonlt tan ONieat Shei] i Tikes} = 
31 Withholding: taxic:ccrccemeersesesse e204 7 A 2 we al ees ae ; me 
32 Balance on service trans- , 
BEDLONG Reeves ceceeestanesneuaeneeees = 1,438 |= 1,008) — 77 | + 67 |= 252] + 36)- 1,137 |= 732))— 69) * 76 |= 245)|- ae 
33 Balance on goods and 
SEIVICES Hi cceeccosscuarcasters — 1,214 | - 2,001 | + 392 | + 194|- 180] + 585]- 571 ]|- 1,301] + 479) + 284)- 179| + 364 
34 Net transfers iuateesc easter oats ota §23\.= 29 tes Sou) =) U25 Nie SaaS Silat: (PA || AtN he S3ie—stOSuiicty e2Gn alee ot 
35 4 Total current account 
PalanCe yess scccees — 1,162 | — 2,030| + 425) + 69|- 176| + 550|)- 499) — 1,342] + 512) + 181) - el + 303 
ee 


See footnote(s) at end of table. 
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TABLE 4. Annual Canadian Balance of International Payments, by Area, 1966-71 — Continued 
Capital Account* 


19 


16 


136 


40 


94 


14 


80 


327 


56 


56 


! Total U.S U.K. RSA | OECD | Other Total U.S. U.K. RSA | OECD] Other 
—E—E ea =! 
I millions of dollars 
Direct investment:> 
36 1 WNC an) aay aces eserarersssenisecereones seat ENO ie LSS HO Ge) ee GIS) | Tee ate 575 | + 12 21 |+ 64 
| 37- 2) Abroad = & les Gi ee eR | eS |e, Pd es iS 125 an eee20) 54 |- 28 
| Portfolio transactions: 
| Canadian securities: 
| 38 3.1 Outstanding bonds.. - 104 | - 72 i= 12 a a Bee 57 Cio 8 oe Ip 
39 See Outstanding stocks = 1360 5) > BAG) = i>" 6 = |+ iP iia OO — |- 
40 4 INCWRISSUCS a incre teen seers hos +o 1,.460: | tl, 40901 + (36 = |e Be — }+ 1,307 aso teen == |e By 
(41 5 LRUSLW ONESIES): ate aM gence eats Ol |e OO Ran) See AY = io BBY SOme |= 20) ==) ARS 
| Foreign securities: 
42 6 Outstanding issues wee. = Si js lo G = lise ollal = | 3by 355 |- 27 ice al 
43 7 NeWriSSU CS nanometer. es) = bois 86 - - — | - 24|- 65 38 = = ~ 
44 8 Retirements, ccc ueeestvescrsnsiss Ts Giles UE) ek Tee) Re 8 | ids 8 ~ oye meL 
| Loans and subscriptions —Goverm- 
i ment of Canada: 
45 9 NOVEM CES se cme coh nerarsenien eee seen = 35 - - = 15) - =| 24 |= 38 - - 22 - 
46 10 VEDA YIN CUS es seaeere are reese ere. a + 24 =Se pee SE Wake By ise ey == |r 34 — |+ 19 PS ek ee, 
47 11 Columbia River Treaty 00.0.0... + 32 | + 32 = es = = |e 44 44 = ae = 
48 12 Export credits directly or indirectly 
i at risk of the Government of 
| Canada. Ai acca = 41 |+ 25 — 20) = —s94G) | LOT mt - OR) |i 
| 
149 13 Other long-term capital transac- 
tLONSP RSM. wera eccrine: + Tht Wes Oi Bale Ges PR ae Be lc 169 WEY ey Sacer ema 
50 1 Balance of capital move- 
| ments in long-term forms 
| (lines 36-49) oo. + 1,167 |+ 1,332 |- 40 | -68!+ 33 | — 90/+ 1,355 1,258 |= 16 64 /+ 83 
51 qy.2 Resident holdings of foreign cur- 
| rency bank balances and other 
short-term funds abroad .............. SEROUS See OS lat elm mete omlior ela mee eo! lime 259) 164 | - 243 80 |+ 63 
| Non-resident holdings of Canadian: 
(52 14.1 Dollar deposiisw sce. tp igh ia Te eae ect eS. t= Omen 8: || 24 3) (a8 Wp) 
53 14.2 Government demand liabilities | + By |= 1 - - - Ou = 4 - - - - 
54 14.3 ireasuiyaDill seta emneene| - i5)|- ie a ~ — | - 15 |+ 4 Bote 9) Belle 4 
pe 17.2a Commercial paper . + 16 | + Sate 13 - - — |- 11 4}- 11 — |+ 4 
56 iN Finance company paper ..........0 =e ib Se [ise ale} — }+ 4 tS) p= 64 (Hf i) S725) — 9 16 
57 17.2b Other short-term paper ............... - 12 |- 1 ~_ = = || Se tials: 24 meee lak — |+ 6 
158 17.4 Other finance company obliga- 
CONS OA eowce sccasisy sicovseccnmesenn ss veep as + 154 |+ 152 | + 1 = [c 1 — |+ 35 Saultties - - 

59 LISS Other short-term capital transac- 

ULON Shas Nasa steven ence + SL + Bye bess Tey =—10ri= 35 G site? iS ¥i| 585 510 |- 44 Ph Ae 
60 2) Balance of capital move- 
ments in short-term forms 
| (lines 51259) 28.5 ..css0c-- - 364 )- 412 }+ 121 + 15 |= 48 |= 40°|- 836 707 | — 265 98 |+ 52 
61 3 Total net capital bal- 
{ ANCES. Jcdelaassceeieent + 803 |+ 920;+ 81) -53/- 15 | —- 130/+ 519 551 | - 281 34 | + 135 
62 Balance settled by exchange trans- 
! PENS Arcot ccstan too ghendibecsveck Nersiaehabense — +" 626") = 4851) = 16+ 1928)" 31.7 — ide 253 215 |+ 24 
63 Allocation of Special Drawing 
| RUN US we. ay anes cadets ea ticmcoah edocs . . . 
j Net official monetary movements: 
64 4 Official international reserves |- 360 |- 484/]+ 21 - - + 103 | + 17 PAYS) =a 
65 5 Official monetary liabilities ...... + 1 - = cacealit ae a thing 3 = = ee 8) 
66 6 Net official monetary move- 
i MENUS Po ccreetec ceca eeaes - 359|- 484/+ 21 — |+ 1 + 103 | + 20 20) = 922 —/+ 6 
See footnote(s) at end of table. 
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TABLE 4. Annual Canadian Balance of International Payments, by Area, 1966-71 — Continued 
Current Account 


1969 
Line Acct. — 
ak | Total L U.S. vk. | RSA | OFCD| Other 
| taillions of dollars 
A Current receipts: 
ee 1 Merchandise exports (adjusted) 13, 537 9,116 |1,240 615 |1, 051 ioe Ba] 14, 832 10,443 | 1,115 618 | 1,211 1, 425 
| Service receipts: 
2 3 Gold production available for 
ORD OU sete cote ase hn 120 120 — — _ _ 108 108 — — — _ 
3 4 EP PaNViells aumraeene eeten ae eer ts 978 891 23 13 32 19 1,074 961 29 ily) 40 27 
4 5 Interest and dividends 353 231 16 65 10 31 451 260 46 84 29 32 
5 | 6 Freight and shipping 891 467 124 56 104 140 935 523 108 55 115 134 
6 | part 11 Other service receipts 840 573 128 33 58 48 1, 262 743 245 53 107 114 
7 Total service receipts 35182 2,282 291 167 204 238 3,830 2,595 428 209 291 307 
8 Sub-totals, exports 
goods and services LG SLOTS 98 Ml deco TRS) Wal, Diasy | Ui syibes || aie Coles IP alae (Orateh| a ca) 827 | 1,502 | 1) 
| 
| Transfer receipts: 
9 | af, Inheritances and immigrants’ 
RUNS eeoween sen Serene. 370 DS 17 66 45 45 366 155 78 68 36 29 
10 | part 11 Personal and institutional re- 
MIbLaNCe Stee. eee eens 95 54 12 2 25 2 95 54 12 2 22 5 
| 
11 es Withholding tax*® 0.00... 209 9 234 4 On 
12 12 Total current receipts 17,393 | 11,589 |1,620 | 850 |1,325 | 1,800 | 19,357 | 13,267 | 1,633 897 | 1,560 | 1, 766 
| 
| B | Current payments: 
13 1 Merchandise imports (adjusted) 12, 162 8, 867 682 457 | 941 | 1,215 14, 007 10,127 787 586 | 1,133 1,374 
Service payments: | 
14 4 RNa Vie lee aanpccateeat sees eee tere 1, 008 710 103 41 | at 33 1292 893 145 de 153 4¢ 
15 5 Interest and dividends 1,259 1,074 94 6 | 82 a 1,366 1,143 104 5 111 3 
16 6 Freight and shipping 931 561 94 | 15 151 110 996 562 107 25 170 132 
17 | part 11 | Other service payments 1,441 984 111 46 217 83 1, 862 1,242 135 35 300 15( 
nO AReaen Withholding tax?............. 209 BF Ke le as ae 234 asf 2: ae = 2. 
19 | Total service payments 4, 848 3,329 402 | 108 | 571 229 5, 750 3, 840 491 117 734 334 
| | 
20 5 | Sub-totals, imports | 
goods and services ~.... | 17,010 | 12,196 |1,084 | 565 /1,512 1,444 | 19,757 | 13,967 | 1,278 703 |1,867} 1,708 
| | ‘Transfer payments: | 
21 | 7 I Inheritances and emigrants’ 
FUNASwee reer eR eee 209 145 38 6 11 9 204 127 40 6 17 14 
a2 ' part 11 Personal and institutional re- i 
mittances? i 148 49 32 5 | 37 25 204 50 34 18 36 66 
23 | 9 Official contributions ies) = = 83 | 2 48 144 - = 87 3 54 
24 | 12 Totalcurrent payments | 17,500 | 12,390 | 1,154 659 1,562 | 1,526 | 20,309 | 14,144 | 1,352 814 | 1,923 | 1,842 
| | | 
| | 
he! Current account balance: 
25 | 1 Merchandise trade... + 1,375 249 |+ 558 |+ 158 |+ 110 
Service transactions: 
26 | Gold production available for 
| OR DOLE col.an-easedcnsr ce ae + 120 120 _ ~ —- 
ote TVA C1 cadeac ani chee tte: - 30 PC 1on| aC Oni aC) 
28 Interest and dividends 5 906 S43R i= TOaiet OO MESn aie 
29 Freight and shipping - 40 O4 (+ BO l+ 41 )=— 47 
30 | Other service transactions ...;|- 601 CGE ap | absy ye SL) 
ail Withholdingtaxcnc was = =209 65 
32 Balance on service trans- 
QCTION Geka ane 666 1,042 HeLa ts Son S67 
33 Balance on goods and 
Senvices re - 291 798 |+ 447 | + 217 |- 257 
34 INeGbransterssereetse resco. + 184 Slee MIC ees Prep Nite XE) 
35 4 Total current account 
balance................ - 107 801 |+ 466 | + 191 |- 237 
— i 


See footnote(s) at end of table. 
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TABLE 4. Annual Canadian Balance of International Payments, by Area, 1966-71 — Continued 
Capital Account‘ 


Total EE ORK ik RSA onop| Other Total U.S. U.K. RSA OECD | Other 
| ae [ 
millions of dollars 
D 
Direct investment: 
LEGA OE NENG ei c8 Sn tre nnn ks NAN NR + 590 | + 354 ]}+ 83]+ 18/+ 83 ]/+ 52 /+ 720 | + 564 | + eae oe PS yey als} 
2 PADROAG iis task cose cesar ee hac eoeobwacewa Coe S225 08 ON 60i— 57a 9) || aes TON ae 287A NES SPSS BY XG) 
Portfolio transactions: 
Canadian securities: 
3.1 Outstanding bonds...............0. ~ COW SHO fe Be eh ey) Se | 2 |= 27 | + ORE GeO eee 
B74 Outstandins Stocks |... 280.00 + 114 |} + 104 }- 41 — |+ 651 — I+ 63 | + 2|+ 6 — |+ 28 cae MT 
4 INeGW ISSUES SFiS cence tees tea Ol mad ol oO laser D6: — | + 465 | + 5 |+ 2,089 |+ 1,502 | + 33 — '+ 589!+ 15 
4) RCtInCMeNtS ence escorts = 431/—= B76 = 31 —/- 19|/- 5 |- 440 |/- 382 }]- 14 Salle 4) a3 0 
Foreign securities: | 
6 Outstanding issues ..............00 = 420'—  -4027)— “10 -/i- 8 — |+ ELD | + Ts ee 2 - - i - 2 
| | 
7 New issues - 17: | - 46 —-{- 4]- = 22 |= 47 |- 30 — |= Ti — |= 10 
8 Retirements + 30 | + 16 — |+ Qt Sala Sue ST Ns Hn al = ott: 330 
| | 
| | | 
Loans and subscriptions — Govern- | } 
ment of Canada: | | | 
9 INA SIECTS eee ea eee) - 18 _ — |- 44 —j/— 34 |= “9 = SE Ger) = lS aR 
10 RVCDAYMCNUG. eetarceeravesccoeeeretiveratess + 5 _ Sy |[ichee Blyjab 2 = aEE 22 = hae 20 hes |) — 
| | | | i 
} ° | Hl 
IN 11 Columbia River Treaty ........cccsceccse: + 88 | + 88 - = = =) || % 32 | + 32 | = =H = | = 
i] | 1 
| | | | | 
8 12 Export credits directly or indirectly | 
f at risk of the Government of | | | 
Canadas sees vee + 29) | + 8 — |= 28) + 2 teed | 2 he 3 | ae Goon 5 | ey 
9 13 Other long-term capital transac- | | 
Plone ee eRe, ee NN. #2/180]4% 172 )- 16 —|+ 28] 4/4 224 |+ 0 169 |~ 3/+ 214+ 60|- 4 
| | | | 
O}E 1 Balance of capital move- | | | 
i ments in long-term forms 
(line736=.49); 3. ese... + 1,652 | + 1,134) + 65 |- 109 | + 523 |+ 39 |+ 2,333 | + 1,665 | + TW1|=— 47+ 657,- 13 
| |p 
| 
1 17.1 |Resident holdings of foreign cur- | | 
\ rency bank balances and other | | { 
} short-term funds abroad................ - 497}- 433 |- 3581+ 178|+ 186 |- 70 |- 1,587 |- 834 hie 1 2960 — 63: + 19> +4 587 
| Non-resident holdings of Canadian: | | 
2 14.1 DolVan GepOSitSiptenscscsserscctestvesecvee- + Ue Phe 2 ee ante OM ct eel iat iat 52 | + 31 | + Sonia! elylaiice” sale: meen 
3 14.2 Government. demand liabilities | + Mal = ~ os — {+ 21 ]- 34} _ Sari - <=} = 194 
4 14.3 PETCASUTYADIMS meee tseeoter meets + 48 | - ee fice A 5 Pe ay ey fee 28 | + 3 \+ 9 | ro molt a lel 
\ | i | 
5 17.2a Commercialjpaper cer. cececarss-eseomess + Ph {|e 1 - —|+ 1 — |+ 39 | + 42 | = Sa ES ped = 
B y(t} Finance company paper ............ - 132 | - 62 |- 34 — |- 36 — |+ 177 | + 190 ‘= 12 | -— i- 1! - 
7 17.2b Other short-term paper ................ - 2)+ Wiis =i- 34 — |- Sa -— oo 2 | — \- 1 | _ 
3 17.4 Other finance company obliga- 
} PLOING peccscc cece soceeee ecore rca eae + 24 | + 22 \- 1 — |+ 3 — |+ 116 | + 113 | + 3 _ = - 
| | | | : i 
) 17.5 |Other short-term capital transac- H | 
TLONSS SRAM, ee een oriseoh cates iuetee = 132. | — 866 }- 24] + 8/+ 48 | + 102 |- 104 ie, 9!- 17}/- 13 :- 44/1- 21 
| | ! 
Da) E 2 Balance of capital move- | | | 
| ments in short-term forms | | 
(lines 51-59) ...............0002 - 1,196 | - 1,307 | — 423 | + 207 | + 215 |}+ 112 |- 1,316 |- 464 ite 1,282 - 93 - 26) + 549 
hie 3 Total net capital bal- | | | 
| ANCE eee ae ee + 456/- 173 |- 358 | + 98) + 738 | + 151 |+ 1,017 |+ 1,201 |- 1,211 | - 140. + 631 + 536 
| | 
2 G Balance settled by exchange trans- i 
\ OTS Res. snes wcessaoacetestvactaisetescececaeeriers — |+ 1,455 | + 1 | - 289 | — 502 | - 665 — ie 536 | + 908 | + 57 1— 266! — 163 
} i | 
3 ae Allocation of Special Drawing | 
RUSS Fe ccarinas stir denseneotencestasosturanceiins Bie Stats cron eters! eiatte erate ang Oo | oie ae 
} j | 
} | H Net official monetary movements: | 
' 4 Official international reserves |+ 350/+ 483 |+ 109 | ey i Ae 65 |= 212 |- 22 eid lp erae POHT| 
D 5 Official monetary liabilities ...... | - 1|- 2 = — Wt s2nras — ~ _ — ~ - 
5 6 Net official monetary move- 
} MONES cera ceytocccnc-vecerecdsocsndsestss + 349 | + 481 |+ 109 - | - Pig 240 | + 65 |- 212 |- 22 — |+ Al + 297 
1 


See footnote(s) at end of table. 
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TABLE 4. Annual Canadian Balance of International Payments, by Area, 1966-71 — Continued 
Current Account 


1971? 
T T T T 
5) K. Total | U.S. | U.K. | RSA (Bees Othe 
| ie 1 é LE 
millions of dollars 
A Current receipts: 
1 i Merchandise exports (adjusted)* 16, 751 10,859 | 1,491 785 | 1,618 1,998 17, 830 12,004 | 1,400 710 | 1,560 2, 15! 
Service receipts: 
2 3 Gold production available for 
export E 96 96 - = — - 90 90 = - - - 
3 4 BDI CAN EI senentacncean- cece HPCE DICE OO 1, 234 1,082 44 23 53 32 1, 283 1,129 42 24 54 3 
4 5 | Interest and dividends ............ 528 336 29 65 40 58 557 360 28 92 29 4 
5 6 Freight and shipping .............. 1,126 590 125 717 164 170 1, 184 660 117 16 163 16 
6 part 11 i Other service receipts ............ 1,376 766 282 3) 119 134 1,340 | 7105 285 84 121 14 
7 Total service receipts ........ 4,360 2,870 480 240 376 394 4,454 2,944 472 | 276 367 39 
8 | Sub-totals, exports of | 
' goods and services...... 21,111 | 13,729 | 1,971 | 1,025 | 1,994 2,392 | 22,284 | 14,948 1, 872 986 | 1,927 | 2,55 
| | 
| Transfer receipts: | 
Oa 7 Inheritances and immigrants’ | | | 
} funds 389 | 165 68 68 40 48 432 181 55 84 46 6 
10 | part 11 Personal and institutional re- 
Mitta Ces? .cusvateereersreee 107 | 66 12 1 27 1 118 716 12 1 27 
ll ae Withholding tax? ........ccreceee- 269 | as me Se 278 a 3 ae a: ; 
12 | 12 | Total current receipts | 21,876 | 13,960 | 2,051 | 1,094 | 2,061 | 2,441) 23, 112 15, 205 | 1,939 | 1,071 | 2,000 | 2,61 
| | 
B ' Current payments: | } 
| | | | | 
1g) 1 | Merchandise imports (adjusted)* | 13,845 | 9,818 | 734 628 | 1,196 | 1,469 payers 10,870 | 832) 627 | 1,345 | Tiga 
| } | | | | | 
Service payments: | | 1 | | 
14 | 4 TT NANG Ie nee sane ssstsscosttenmarensouen ales iteta) 936 156 66 | 207 95 1,494 944 180 | 70 | 226 f 
15 5 Interest and dividends ............ 1 15590 1, 306 93 | 6 141 4 1,628 1,389 | 91 3 | 139 | 
16 6 | Freight and shipping .........0. | 1,106 587 | 113}; 83 184 139\| 1,276 |. 606.) (115.1 eea?5 | 91202 
17 | part 11 Other service payments........./ 1,998 1,313! 158 46 | 299) 182] 2,008! 1,394] 143) 51] 266 1E 
18 | anal Withholding tax? 0... | 269 | Eee em here liye! boo 278 7. sit:| ots9 (ote: Vn 
19 | Total service payments ...... 6,383, 41421 520] 201), 831 420 | 6,584 | 4,333) 529] 201) 832] a 
H | H | 
20 Sub-totals, imports of | 1 
| goods and services...... 207228 1) 135960: | 152545) 829 2,027 | 1,889 Pape a a A | 15, 203 1,361 | 828 | 2,177 2, 26 
| | Transfer payments: | | | 
ie 7 | Inheritances and emigrants’ | | | 
TUT Sesetis eiacosaszsves 2 earvecenn eat 199 114 | 49 | 9 | 15a 12 185 105 | 43 10 14 
200 yantetl | Personal and institutional re- | ; | | | | | 
THIDANGCSa meen een tent 2) 55 32 20 | 36 69 218 | 58 | 33 20 36 } 
DE || 9 Official contributions ............ 201 - -_ 112 | 2 | 87 201 | =) | = 105 7 t 
| ‘ 
24 | WP} Total current payments 20,840 14, 129 | 1,335 970 | 2,080 | 2,057 | 22,715 | 15,366 | 1, 437 | 963 | 2,234) 2,4 
| | | | | | 
ie | Current account balance: | 
| | | | 
25 1 Merchandise trade .........:::eseseeeee ; + 2,906 | L040 57 oT Pea 2N eb 20 eZ SOS eal lo fact 568 | + 83+ 215 + 3( 
| | | | i | 
Service transactions: ; | 
26 | Gold production available for ' | 
O)4 K0) UO savers Saceecncyccaceunoseecosceccs + S6ahs: 96 | = = oe = | 10) a 90 = = + 
27 | | RTAVel a net ea awe meee = 22614 146 |= 112|— 43 |— 154) =" 63 |=— 201+ =185))— 1389) — 46 | — 172) ee 
28 | | Interest and dividends ............ /- 1,022}- 970|/- 64/+ 59}- 101| + 54/- 1,071 |- 1,029 |- 63 |+ 87|- 110 | fm 
29 Freight and shipping .........0... a 20 | + Se oie 6/- 20 Bul | ae Saat 54 | + 2 | + Lo) =" 38 = 
30 Other service transactions...... ‘= 622 he Dalat) 1245 20M aaah 80) = 48 |— 668 |= (689 | + 142) + 33) -) 145 + 
31 Withholdinestasiesme sone eat (- 269 | 7 ee Ne ss Ne aeons ; 
32 Balance on service trans- 
ACULON Siena stance ees = 2,023 |= 1,272 |- 40 |+ 39'|=— 455 = 26 |—12)180 || 11,7389 |= 57 \)t+. 75)|\— 465 | aay 
\ t 
33 Balance on goods and | ' 
SCRVICES Wc.5ssseeseretsereeee | + 883 | — ASe eee deli i a LOOM oan SS OO Salat Lh |e 2555) fe 5118) eel Sat 2250 + 2 
34 INGUIUDANSIC RS seavsatsrets ue aese tere i 153 | + 62}/- 1|- 72|+ 14) -119 |+ 224 | + 94/- 9/- 50/+ 16| =m 
35 4 Total current account / 
balance tt.csenc one: Fal50 36) — 169 |+ 716 |+ 124/- 19| + 384]+ 397/- 161|+ 502|+ 108|- 234] +1 
poe =) | ies all | a 


1 Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments. 


4 Personal and institutional remittances include pension payments. In earlier balance of payments publications this item was included with ‘‘all other 
rent’’ transactions. | 


3 Includes tax withheld on service payments and income distributions to non-residents for global area only. Bilateral distribution is not available. 
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TABLE 4. Annual Canadian Balance of International Payments, by Area, 1966 -71 — Concluded 
Capital Account‘ 


| millions of dollars 
| 
| |D 
| Direct investment:$ 
Is) ANNE ANA Qa eesy. verse cece Poot 975 | + 26 | + 2X lan PAE! 1 29+ 885 (605.2 41 ibe ales + 64 
1 f 2 Abroad = AOD SPREE UGE, Sie etsy i ee soy I ers ee See “Sys ies SBS Bully cS ey 
Portfolio transactions: 
| Canadian securities: 
3 Set Outstanding bonds ..........000. | - 39 | - 69 | + 8 ah, Wb 20). + 2 \= 94 |- TE 913 —- }=- 12 + 
? B52 Outstanding stocks... = 145 |= 7943, || FOO teed £4 41 |- 98 = ie MTG) + 
) 4 New issues . +90, 227) 41, 026 tel 23 - tes +. 154-468 163.. | + 862 /+ 80 eral cH 
iL 5 Retirements .... = 552 |= 395 j= 12 =m 25 = 200 )= 804 |/- 613 }- 49 | cs ll Gaui Ue bt | =i ol 
Foreign securities: 
2 6 Outstanding issues... + 98 | + Sitar md —* ie i) sta pacceit| tome ee pe Tae — pe Sh OR 
3 7 New issues Sei ay — - — | - 14]/- 63 /- 21 _ = |= 1] = 41 
i 8 Retirements # LOW 5 os = = ae yn {lie 10 | + 5 - — - » 
Loans and subscriptions — Govern- 
| ment of Canada: | 
\ 9 INAV ANCE SW ePrice Ree as, =o esan = — |- 104 — | - 40 |- 192 - — |- 114 — | - 78 
10 Repayments) eereese teases octets + 36 | = er PO) hy OM — |+ 36 Se il — }+ 15 - 
i 11 Columbia River Treaty v2... cesses: FP Site Sl = | = ah SS Ses ey = = = 
| 12 Export credits directly orindirectly ! | 
f at risk of the Government of | | | | 
Canada sawn. eucror cin nt = 129 |+ 1 ic 19 }- 11 | — 100 |- 230 |- 1 = Cy AE ee B31 - 164 
| 13 Other long-term capital transac- 
CHONG Sia ertahe ere Suacnc eee ee SSE SO ee IB lo BS Oy NS Ble Ge fe FON ter29) 58h ce 30 a> 
ml Balance of capital move- | 
ments in long-term forms | 
| (lineS 36-49) occ + 742 |+ 814 /+ 161 is 140 ;+ 23 | - 116 |+ 394 |+ 728 |- 27 |- 230 |+ 2341] - 321 
D | 
|  TfAI Resident holdings of foreign cur- | | 
tency bank balances and other | 
short-term funds abroad .............. = *316 =" "1225 '="200! |="243" }—"296 47485") 869" +1686 ="232"|— 351 |= 973 | = 16t 
i | | 
Non-resident holdings of Canadian: | | | 
: 14.1 Dolarideposits ecw we pores + 2608 COE eS Bal ae a |+ Pe I eee Ge 92) 4 22) tS Ee Om eens Oley mT 
/ 14.2 Government demand liabilities .. |- 8 - = | — | = = fe |I85 50 - = | = = + 50 
ime 14.3 Treasury bills wo. we [e 73 |- 4 |- 8 — |+ 61] - 67 |- 3 aS PRs le a ee 
17.2a Commercial paper r,.:.cs.cste-esccey IF Som 5.0) i 1 = iiits 1 — ft 3T \+ SO ie eel = i> ft - 
i iss} Finance company paper ............. | 193 |+ 116 |+ 15 =—— i *) 62 l= 32 | + 38 |- 10 | — i= 560 — 
i 17.2b Other short-term paper ..........06 eh 49 |+ 48 - — |+ 1 — |+ oe War ome Z| = 7m 2 - 
i 17.4 Other finance company obliga- | 
| TIONS emcees eee n= el OSM NlO5.al hema, — i = |= PR) a a - 
17.5 {Other short-term capital transac- | | 
EONS ore e ee coe he ai ee = eye 10 |+ 49 = it oes 691i 073 5 1,059" |=""33 =" 60 41 = 90 
| 
mits 2 Balance of capital move- 
ments in short-term forms | 
(lines/51-159) Geran = 248) |+ 37 |- 167 |- 239 |- 227 | + 348 |- 14 |+ 780 |- 265 ‘- 349 |- 71 | - 109 
HIB 3 Total net capital bal- 
| ANICO Ticcwcccote sascceecniseeet + 494 |+ 851 |- 6 |- 379 |- 204 ne Pey |p 380 |+ 1,508 |- 292 |- 579 |+ 163 - 420 
G Balance settledby exchange trans- 
| Lenses ven eee aie — ie TO! j= 793 | 255, |+ 223 - 455 a Phere) > PAW) ES erga es ty) Sat ef) 
; ae Allocation of Special Drawing 
IRLSHUSE, Bono... See ee ce S83 - - - = +133 5))+ 7 119 a = = = cp GI) 
} 
| iNet official monetary movements: 
4 Official international reserves ., |+ 1,662 |+ 1,452 |- 83 — - + 293 |+ 896 [+ 1,059 |- 2 — f+ 1 =—A62 
Hy 5 Official monetary liabilities ...... + 1 = — - =P ee ot - - - - - - 
| 6 Net official monetary move- nA a oe en ; ; ae 
Re 8) MONS 02s ecessaasoducockcctsteott , + , 2 iw et = + pe + , ie re + zs 
ments . + 1,663 it 1,452 | Ie ie i | Ne 


| * A minus sign in accounts for capital movements equals an outflow of capital from Canada and represents an increase in holdings of assets abroad or a 
tection in liabilities to non-residents. 

 * Excludes undistributed profits. ; , : af 

_* Includes balancing item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified tran- 
‘ions. 


aha 


TABLE 5. Quarterly Canadian Balance of International Payments, 1967-71 
Current Account —Seasonally Adjusted 


i = if millions of dollars 
A Current receipts: 
1 1 Merchandise exports (adjusted)? ...........ssescssesccssseneeeseesecss erent’ 2, 836 2, 863 2,675 2, 964 3, 240 3, 348 3, 389 3, 56 
Service receipts: 

2 3 Gold production available for CXPOTt 0... cece ee teeeneeereees 30 29 26 27 32 27 Bil 3( 

3 4 244 368 438 268 242 252 246 23: 

4 5 83 58 78 76 12 86 100 

5 6 Freight and Shipping ........c.cc.scsesscsecteonscensrcvereresceeneceserecevenss 204 207 207 212 217 221 225 22 

6 | part 11 Other service receipts ........ 200 191 192 187 205 209 PALL 21 

% Total service receipts 761 853 941 770 768 795 813 80) 

8 Sub-totals, exports of goods and Services ............-. 3, 597 Se LG 3,616 3,734 4, 008 4,143 4, 202 4, 36 

| 
Transfer receipts: 

9 rf Inheritances and immigrants’ fUNdS o.oo... eeeeseseeeeeeeeeeeees 81 85 83 80 18 91 108 9 
10 | part 11 Personal and institutional remittances? ooo... eee 22 | 23 24 24 23 24 24 2 
eal oe Wathivol Games tax sauce eeescs eeseneseneeteesacs cde cers asndevecenessn<dteethinnss 50 58 52 58 56 51 54 
12 12 Total current receipts .............cceececeeesseeceeeterereeeeeees 3, 750 3, 882 3,775 3,896 4, 165 4, 309 4, 388 4, 53 

B Current payments: 
13 1 Merchandise imports (adjusted)? ....0......-ccssssesesenserseenseeeseres 2,672 2,797 2,720 2,623 2,965 2,912 3, 008 3, 27 
Service payments: 

14 4 FIV mae dey tes cnee tee otn mee keiieancune nee rig aeseareeenns see csuena savemneege een 225 226 Pay 227 246 231 269 26 
15 5 Interest and dividends 275 292 | 323 321 304 322 | 325 30 
16 6 Freight and shipping 217 216 212 216 227 230 231 24 
17 part 11 Other service payments 309 318 325 325 354 353 356 37 
18 \WiaigaVeWo Cohiba yea feo. 2 ae Be eos treccbonsnanodransEncoac a ecoo ce aeceosortsecin 50 58 52 58 56 51 54 4 
19 Total service payments . 1, 076 1,110 1,229 1, 147 1, 187 1, 187 e235) 1,23 
20 Sub-totals, imports of goods and services. ................ los 3, 867 3,849 3,770 4,152 4,099 4, 243 4,5) 

Transfer payments: 
| 

Dil. "| Inheritances and emigrants”? LUNGS Qirv...<...c..scvessccossnsnsesnes 51 51 56 55 57 56 47 4 
22) |) partell Personal and institutional remittances? v0... 35 58 42 38 36 35 37 4 
23 9 OLPICIAMC OMEN DUT ONS Pee seracrs,caceetrscteee set aenesenttetecescemirse era 59 72 14 37 25 30 41 é 

| 

24 12 Total Current, PAYMEMNES 2. 2.0.ccc<ccesecccueeccsnecenersentereerer 3, 892 4, 048 3, 961 3,900 4, 270 4, 220 4, 368 4, 64 

| | 
SC Current account balance: 
25 1 MerGhanGiSetrades 1 arcs Menersvavcatecteude scasuve venmamtoaen nsec naasusraverivass + 164 + 106 = 45 + 341 + 275 + 436 + 381 + 2k 
Service transactions: 

26 Gold production available for EXpOrt 0... cseeeeeeeeeeeeeees + 30 ap AY + 26 He eo + 32 a CATE HES +E 
27 PTSD UVC Ue wren Meee east actin uiteasi eck cova aaes ct -eace wear teanammbeceaceracecer ey te 9 + 142 + 221 41 - 4 oe agi UE: -ii 
28 Inveresurandidivadend sae e... crusts sers stare terececaiuttreoac seta = 192 — 234 - 245 - 245 = 202 =3236 —F220 - 2 
29 FINCH ST UAT SHUM .ssseeeceses Perron eae eee oreo eee - 13 - 9 - 5 - 4 - 10 - 9 =a -= | 
30 @THEMISEIVICE WLAMSa CllON Saeco dag wears reoreneeeenacenceamermeceanet a - 109 cs 7 f = 133 = 138 - 149 - 144 - 145 ae 
31 Wathin oldiing) tae ens. stteterscorcente == 50) - 58 =) 52 = Bf =o = ot =—y 54 = 
o2 Balance on Service transactions ae htt) = 257 - 188 oe Sir ii = 419 = 392 - 422 = 4 
33 Balance on goods and ServiC€S .....cscscesessseseeeteeeeeees - 151 - 151 — 233 - 36 - 144 + 44 - 41 -1) 
34 ING HUTAN SLOTS: erect cavadettas marie: caesedece coceesnds theervececnsteo’sh + 83 = 16) + 47 + 32 ee) + 45 Ey ow + 

| 
35 4 Total current account balance ......................0000008 - 143 = 4 - 186 ms 4 - 105 + 89 +. 20 7 1 


1 Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments. 
2 Includes pension payments. 
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TABLE 5. Quarterly Canadian Balance of International Payments, 1967-71 


Current Account —Seasonally Adjusted 


4, 785 4, 


3, 451 3, 


304 
329 
245 
427 

52 


1, 357 1, 


4, 808 4, 


52 
49 
28 


4,937 5, 


+ 257 + 


~ 152 = 


737 


449 


323 
339 
252 
507 

61 
482 


931 


51 
49 
44 


075 


152 


29 
54 
213 
21 
203 
61 
523 


371 


33 


338 


109 
227 
320 
953 


4, 582 


3, 497 


335 
336 
243 
458 
64 
1, 436 


4, 933 


51 
52 
33 


5, 069 


+ 132 


- 313 


5, 079 


3,610 


330 
362 
256 
470 
57 

1, 475 


5, 085 


50 
54 
39 


5, 228 


+ 284 


- 149 


5, 431 


3,510 


359 
408 
273 
493 
76 
1,609 


5, 119 


49 | 


51 
44 


5, 263 | 


+ 664 


+ 168 


million of 


4,224 


5, 497 | 


3, 594 


373 
383 
284 
507 

63 

1,610 | 


5, 204 


50 
53 
42 


5, 349 


+ 630 


+ 148 


dollars 


BOT 


5, 484 


3, 527 


376 
402 
275 
500 

67 


1,620 


5, 147 


51 
54 


65 


5,317 


+ 670 | 


oe 


+ 


21 


+ 167 


5, 464 


3, 214 


352 
357 
274 
498 
63 
1,544 


4,758 


49 
54 
50 


4, 911 


+ 553 


3,613 


355 
374 
275 
460 
67 

1, 531 


5, 144 


48 
54 
51 


5, 297 


— 133 


+ 278 


+ 340 


5, 679 


3, 802 


356 
375 
288 
487 
69 
1,575 


5, 377 


48 
54 
35 


5,514 


+ 592 


+ 165 


4, 562 


22 
321 
130 
298 
336 

1, 107 


5, 669 


108 
30 
64 


5, 871 


3,954 


381 
394 
302 
515 
64 
1,656 


5,610 


46 
595 


51 | 


5, 762 | 


+ 608 


+ 109 


4, 574 


23 
320 
145 
302 
345 

1,135 


5, 709 


108 
30 
78 


5, 925 


4, 158 


402 
485 
311 
546 
78 
1,822 


5, 980 


43 
55 
64 


6, 142 


A 
1 
3 
4 
5 
6 
part 11 
a 
part 11 
12 

B 
1 
4 
5 
6 
part 11 
7 
part 11 
) 
12 

Cc. 
1 
4 


ADP wD 


11 


12 


13 


14 
15 
16 
17 
18 
19 


20 


21 
22 
23 


24 


25 


26 
27 
28 
29 
30 
31 
32 


33 


34 


35 


i 


‘Includes tax 


withheld on service payments and income distributions to non-residents. 
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TABLE 6. Balance of Payments Adjustments to Trade of Canada Figures, 1966- 71 


Exports Imports 
Item 3) pe T aii ] al 
1966 1967 1968 1969 1970 19712 1966 1967 | 1968 1969 1970 1971” 
| ill Jt Sit eee 
millions of dollars 
Trade of Canada totals ...........:cccccseseseeeeeeeneeeeeeeeenes 10, 326 |11,420 | 13,624 | 14,890 | 16,820 | 17, 804 {10,072 |10,872 |12, 358 | 14, 130 | 13,952 | 15, 611 
Adjustments: 
WTR cs cap nncan cettecces ec thes racae stapes ve ca seeahicausvnvneysoho rs - 10 - 29 - 4 4 dS + 5 - 1 = 
Automotive products = = - 57 - 91 - 112 - 54 - 53 = = 129) |= 14g = 05 - 95 - 719 
GAVAl AINCTALE IK eicccsc-c---caces-voctocceanzcnscanceonsensecaraess + 22 i - 20 - 9 - 6 + 8 + 50 + 30 =o, = el + 4 - 19 
METEN COL LOOUS peciccccscasteasesccouescessacesvasesdnsemtnnsnccnse - 9 + 2 + 28 32 Gy - 12 tod +01 = 2 + 5 = + 14 + 32 
ARO tHe TAGIUGUMEMUS) miec:seneesesdcrecpersnaecreencasessyse - 3 - 4 — Fae - 4 + 41 = 21 + 1 - 21 - 29 - 30 - 18 
MotalvadiustmentSatccemscerssmsccnsessserseseeeeetyeress= — - 82 - 87 | - 58 - 69 + 26 42:30) | ==100" |) 196 = ai235|) = 1077, - 84 
Merchandise trade adjusted to balance of pay- 
MENUS DASIS c..cscccccecsces-ccnucoeoscenesseccenavesceteereerccooroos 10,326 |11, 338 |13,537 |14,832 | 16,751 |17, 830 |10, 102 |10, 772 | 12, 162 | 14,007 | 13, 845 | 15, 527 
4 =! 1 4 
TABLE 7. Indices of Prices, Terms of Trade and Volume of Merchandise Trade, 1967-71 
(1968 = 100) 
Price indices Terms Volume indices 
Period - of r 5 
Exports | Imports trade Exports Imports 
fe i 
indices 
97.7 97.7 100.0 85.9 epee 
100.0 100.0 100.0 100.0 100.0 
102.5 102.3 100. 2 106.6 11 
105.1 104, 3 100.8 117.6 108.1 
105.0 106.0 99.1 124.3 119.2 
96.9 97.4 99.5 oun 83.8 
i 97.1 98.1 99.0 | 90.8 9T io 
97.4 | 97.8 99.6 82.1 93.3 
98.6 97.9 LOOM 91.6 9159 
99.5 99.7 99.8 89.3 91,3 
100. 2 100.1 100.1 103.5 103.8 
100.0 100.0 100.0 |} 98.5 96.6 
99.9 | 100. 1 99.8 108.9 112.0 
101.6 101.5 | 100.1 100.6 103.3 
102.3 | 10 2-0he4 100. 2 109.9 120.1 
H 102.3 102.9 99.4 101.9 105.0 
| 103.7 103.6 100.1 | 114.7 117.6 
105.5 10552 100.3 109.6 102.7 
106.3 10550 100.6 123.9 119.3 
104.7 103.8 100.9 | 113.6 104.4 
104.6 103. 2 101.4 12255 105.7 
103.9 104.6 $253) hone 106.1 
104.9 106.5 98.5 129.8 124.7 
105.8 NO a) 98.4 121.0 113.4 
MO 3) 106.4 99,2 131.0 131 
4. 1 4 


Source: External Trade Division, Statistics Canada. 


TABLE 8. Interest and Dividends — Receipts and Payments’, by Area, 1966-71 


All countries United States United Kingdom All other non-residents 
Year if . . ] . . 1 : - 
rea pee Total | Interest eae Total ese Saal rae Total | Interest Dae Total 
i +— 
millions of dollars 
Receipts: 
1966 . 110 208 318 76 118 194 23 9 oe ae 81 92 
1967 . 102 193 295 67 109 176 23 13 36 12 “(al 83. 
1968 . 102 251 358 83 148 Dou 2 14 16 17 89 106. 
1969 . 160 291 451 107 153 260 29 17 46 24 121 145, 
1970 241 287 528 189 147 336 23 6 29 29 134 163 
1971” 250 307 BOT 206 154 360 22 6 28 22 147 169, 
{ 
Payments | 
WO GG ima sesviacdeaseecestocetsce.t caasecermenoceter tars D aan antweme weed 429 711 1, 140 393 592 985 itr 716 93 19 43 62 
1967 5 471 740 MRP A 436 622 1,058 17 73 90 18 45 63, 
1968 : 546 713 1, 259 500 574 1,074 18 76 94 28 63 91 
1969 : 649 717 1, 366 568 575 1, 143 20 84 104 61 58 119 
: 744 806 1,550 631 675 1, 306 24 69 93 89 62 151 
~~ | 783 845 1, 628 664 | 725. 1, 389 30 | 61 91 89 59 148 
ae 4 | 


1 Interest receipts include net interest earnings on official holdings of foreign exchange, interest on intergovernmental loans and interest on other holdin| 
of foreign bonds. Dividend receipts include interest received by Canadian corporations onintercompany loans and profits of unincorporated branches of Canadic 
corporations. Dividend payments include profits of unincorporated branches of foreign corporations. 


i Period 


= — 


Receipts 


TABLE 9. Interest and Dividends — Receipts and Payments, Quarterly, 1966-71 


Payments 


Interest Dividends Total 
i 


Note: Refer to footnote, Table 8. 


94 
120 
92 
123 


105 
130 
106 
130 


121 
143 
122 
160 


142 
174 
150 
183 


177 
197 
179 
191 


195 
201 
196 
191 


Interest Dividends Total 


millions of dollars 


246 
250 
230 
414 


251 
267 
280 
413 


280 
304 
288 
387 


304 
322 
297 
443 


396 
361 
364 
429 


366 
353 
363 
546 


TABLE 10. Interest and Dividends — Receipts and Payments of Direct and Portfolio Investment Income, 
by Area, 1966-71 


All countries United States United Kingdom All other non-residents 

| Year = r mb | 

Direct Portfolio Direct Portfolio Direct Portfolio Direct Portfolio 

Ronee = at Me | 

| | millions of dollars 
‘Receipts: 
© EST: esd ach SSeS 127 191 48 146 8 24 71 21 
| 106 189 31 145 10 26 65 18 
\ 157 196 64 167 12 4 81 25 
| 187 264 62 198 15 31 110 35 
203 325 69 267 5 24 129 34 
QOL 330 80 280 5 23 142 27 
lPaym if 
| ents: 
peel OG6:..... 588 | 552 523 462 44 49 21 41 
PeeloG7 . 627 584 563 495 43 47 Dl 42 
} 1968. 604 655 518 556 49 45 37 54 
j 1969. 592 774 514 629 54 50 24 95 
} 1970. 676 874 611 695 40 53 25 126 
pee o71P 731 897 | 671 | 718 36 55 24 124 


Note: Refer to footnote on interest and dividends, Table 8. 


Item 1966 1967 1968 1969 
millions of dollars 
Remitted OMG ive tee a eA enon as eB ih seat AON 588 627 604 | 592 
| SECTS) re ee 76 72 66 | 
\Undistributed earnings 640 845 810 | 
UGE GENT 8 speeded eeeneeeis. GL eee Alea S\N ae Se 1,304 1,544 1,480 
Percentage of earnings distributed abroad ............c00.0..- 45 41 41 zo) 


1970 


676 


TABLE 11. Estimated Total Direct Investment Earnings Accuring to Foreign Countries of Control, 1966-71 


731 


Including interest paid on funded debt to principal owners. 


Bos, fs 


TABLE 12. Freight and Shipping Transactions, by Area, 1966-71 


millions of dollars 


Between Canada and all countries Between Canada and United States 
ene iz 
Receipts: 
Canadian ocean shipping operators: 
Gross earnings on exports (including charter 
INC OM ©) Meeeccstecectasesteverechetehaeesisst sever evceouvooenpeece 110 116 124 116 135 134 30 31 36 34 33 36 
Shipping between foreign ports .............eceeee 35 17 76 66 102 78 8 15 15 14 44 35 
Expenditures in Canadian ports by foreign ship- 
DINGAOD CLALOLS wesecenacieevessveretoteomscovantnntcsssousavenees 100 112 109 122 138 153 12 15 12 13 14 21 
Inland freight on exports: : 
BY Tall to Unlteds Stave si cc. cccccastectesssvrcasecscseesse 152 152 167 199 203 251 152 152 167 199 203 257 
Oihertinland drevehities. ccvcescssteseserense st cewcsrsoes esse 308 317 355. 383 495 506 160 160 182 221 252 262 
INGRAN SUG PC ViGMU Cl: sespereer ecececesesscautavervecaceaececess 48 51 53 40 41 46 48 51 53 40 41 46 
BAUME L CL 2 ING cae cevsernammentceecenrae aictyakacaes.Wuntatcceressscoseccty 5 5 7 9 12 10 1 if 2 2 3 3 
| 
SOLAS Freres cre tetecarececesseenocuete sci seer steesetccasceagcess 758 830 891 935 | 1,126] 1,184 411 425 467 523 590 660 
Payments: 
Freight payments onimports via Canadian ports 
by foreign shipping operators ...........eeeeeeeee 210 213 245 273 317 370 Do: 46 53 49 49 58 
Expenditures abroad of Canadian shipping oper- 
ators (including charter payments) ................ 143 178 186 165 209 211 15 16 20 17 33 4) 
Inland freight on imports: 
Rail freight in United States... eee ibgee 176 182 203 223 250 177 176 182 203 223 250 
Others amg fr Ol ON Wat ccceccsscossreeeacescece-ceerearesere 282 282 301 312 306 289 282 282 301 266 246 22¢ 
MILER ATISUb SD av CTMGS weesece assets cevereataccucese oats cecr eta = = 2 23 32 34 = - 2 23 32 34 
PADT, FT CL BAL fe recesscaseeseveansesssusastvvaesessuscs svacigexsacsraseeete Nal 12 15 20 19 22 1 2 3 4 4 3 
ROG Sirs cteceticech eatin ettatcee ose tesesoeenceensee 823 861 931 996 1,106 | 1,176 530 522 561 562 587 606 
Balance on freight and shipping trans- 
ACLORS COR ee ee ace -65| -31| - 40] - 61] + 20 78 | = 119 | -97| - 94; - 39 +31 ne 
Between Canada and United Kingdom Between Canada and all other countries 
ey = {an 
Receipts: : | 
Canadian ocean shipping operators: 
Gross earnings on exports (including charter 
INCOMe)besees 2. ePeNetOt t. 2 ee ee 44 41 37 23 25 24 36 44 51 59 17 4 
Shipping between foreign ports 1 5 5 6 | 5 2 26 57 56 46 53 4 
Expenditures in Canadian ports by foreign ship- 
DIP OperaLorse eee ee ee Rene nee 28 31 28 34 33 29 60 66 69 15 91 10: 
Inland freight on exports: 
By rail to United States Pe A Oe ee eee eee eee irr) eee eee oe eee oon eee eee oes 
@thendnland|freipht.. ceca ste ee settee 47 49 52 43 60 60 101 108 121 119 183 184 
Ti PAM SUP SS VEMUC! ss cesycensceceterereeecescoesoer nt te dunwevanece rad = = = = - — — = = = pS 
AUTineleh tes: svecie.s eek Mee ets aete eae 1 1 2 2 2 2 3 3 3 5 7 : 
SQLS ee Oh AM ae a Ue ae SR 121 127 124 108 125 117 226 278 300 304 411 40° 
Payments: 
Freight payments onimports via Canadian ports 
by foreign shipping operators ..eececccessecesereeeee 46 58 49 72 74 73 109 109 143 152 194 235 
Expenditures abroad of Canadian shipping oper- 
ators (including charter payments) 2.0... 40 44 43 25 26 27 88 118 123 123 150 14¢ 
Inland freight on imports: 
eee eo oe eee 
4 fe 4 8 11 2 5 F 38 49 5 
3 2 2 2 2 3 7 8 10 14 13 1 
89 104 94 107 113 115 204 235 276 327 406 45: 
Balance on freight and shipping trans- | 
ACHONS 7 Seco ene Area hr cea +32) + 23 + 30 +1 + 12 +2 + 22 + 43 + 24 123 ome) - 4 
ae ale _* 


Ss 


TABLE 13. Components of Other Service Transactions, Receipts and Payments, by Area, 1966-71 


All countries 


millions of dollars 


United States 


»ceipts: 

‘Government PLANS A Cll ONG een ecco rete yates 182 187 164 195 210 227 118 117 128 148 149 157 
‘Miscellaneous LAC ONC? Sees We We tte: 168 169 237 406 483 398 92 87 137 191 223 133 
paper ss services and other transactions ...... 326 414 439 661 683 715 219 287 308 404 394 415 
| COTES clean Neer acco Sac ea eae nan eee ose 676 770 840) 1,262} 1,376] 1,340 429 491 573 743 766 705 
, 

) 

| 

— 

Government transactions 20... 184 194 214 213 219 194 56 49 44 50 47 51 
Nee : 

MSCOANCOUS INCOME? ...........-c.csseecevosvesoeenaveres 290 304 Sue 499 578 517 200 205 250 286 316 313 
‘Business services and other transactions ...... 616 179 854 1,150 1,201 1, 297 500 639 690 906 950 ik, 030 
PDEA NS Mere ly tracsa tress svosvacesacsiinc+stns Bosca stipe ees 1,090 | 1,277] 1,441 1,862} 1,998 | 2,008 756 893 984 | 1,242 1,313 | 1,394 
jance: 

Government PEATIS AC PLONS eertccs cue eencodiw eee ey Sea eel) OO. | = Sal = 19 ty Bell) Bs 4 68 +. 845° 98 + 102] + 106 
‘Miscellaneous TUS OMCs reve ud coseieicasicereeraa ewes ead ew iso alsoul) —pe Goal eOaie 159 — 108 Cs Ss e0al 3: | tee 5 |e OS mt 0) 
Business services and other transactions ...... - 290 | - 365} -— 415) —- 489 = 518 — 082) | == 28d SOPAM I BEB SI | sis) =~ 615 
BLEU LS eee IO oe concn es ccenbaesv on sen0iheen vecrubnbaneseoeash - 414) - 507} - 601; - 600 — 622 | - 668] —- 327 402; - 411 | - 499] - 547] - 689 
i 

\ United Kingdom All other non-residents 

-ceipts: | 

NGovernment transactions «.....2......c.cccccceecceseseeeeee 17 14 8 10 15 15 47 56 28 ey! 46 55 
Reescellancous-Income® jchstecl leccsckectvecssesecses 38 44 68 170 195 189 38 38 32 45 65 76 
‘Business services and other transactions ...... 46 Ba 52 65 12) 81 61 fie 19 192 217 219 
i 

| “LGYIGIES: 58 Sean eageeee Bsns Bates ote See e EEer Peer cnr ener Errors 101 110 128 245 282 285 146 169 139 274 328 350 
jyments: 

nGovernment tranSactionS -.....c...cc.ccccccsseseeeeeeeeees 26 20 18 19 33 14 102 | 125 152 144 139 129 
Miscellaneous RNC OMY ee teed: Rta et ese 12 ig 14 34 35 36 718 86 109 179 227 168 
‘Business services and other transactions ...... 56 67 719 82 90 93 60 73 85 162 161 174 
| TIRES) OMS Geetha tenses epees eer aa eee eee 94 100 111 135 158 143 240 284 346 485 527 471 
i 

vlance: 

Government transactions ..........c.cececcceeeecee lI eg GE ete 0) OMS Salih ali) Saat) CO) ie eR <2 Ue = OE) = Ue 
[Miscellaneous AAC OM Cvs nse score Mopene tap ieee. okies ass ZO tO 1) cae te SOl el GONemte dt) ae 0) ER oc | UIT RISE A SY 
| 

| Business services and other transactions ...... = Oy ca RSH te - 17 = 1S = iy + 1 Ze 6 + 30 OO + 45 
[ 

| 

ROCESS. 8 SG ct eapenae rene et Fe ani e POP Ini Be Heed lets, MRO ert. Ei!) eat dual + | + 142) - 94 LES) 6= 207" Sa2ttie eat = 121 


t be taken to represent flows of net earnings. 


1 Includes in addition to income on short-term and miscellaneous long-term investments, all services associated with international banking and insurance 
erations. Due to intermediation between different geographic areas, including Canada, the level of receipts and payments between Canada and abroad should 


—S0c— 


TABLE 14. Net Change in Book Value of Foreign Direct Investment in Canada — Estimated Constituents, 1961-71 


Item 1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 

i | Al i 

millions of dollars 

Net capital inflow for direct investment ........ 560 505 280 270 535 790 691 590 720 835 88 
Net increase in undistributed earnings .......... 240 325 435 480 735 640 845 810 4 
Otherpia chorsee arecs tees sseeses sete eecesesesee Mteacteeieass 65 93 127 — 291? 125 222 155 435 ; 
INetuinerease in HOOK: Valwele ccs, cccecescersecese 865 923 842 459 1, 395 1,652 1,691 1,835 3 
Bookavalueatry.car. cnGicn.. came reser rece ete Ly 73 | 14, 660 [ 15,502 | 15,961 17, 356 ene 008 | 20,699 | 22,534 | : 

eS = 1 


1 New issues, retirements, borrowing, investment abroad, etc. affecting the total value of foreign direct investment in Canada, and other factors incluc 


revaluations, reclassifications and similar accounting adjustments. 


2See ‘‘About the figures—Foreign Direct and Short-term Investment in Canada, 1964, Discontinuities”’ in ‘‘The Canadian Balance of International P 
ments 1963, 1964 and 1965 and International Investment Position’’ on page 65. 


TABLE 15. Foreign Direct Investment in Canada,'! by Area, 1961-71 
ee en ee a a a ee 


{ 


Area 1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 
millions of dollars i 

WMI MES TALC SNS Eisen st paces ce esecrutectacee reese mesrer sess 366 328 220 188 421 718 575 354 564 575 6( 
Mnitedekinedom me wcny.iccs see tess eee 125 62 38 59 46 38) 12 83 14 26 4 
Otherstenling cane ay weryerese eter teeesscaeseree cere 9 aaa ey 4 3 9 21 18 54 2 - 
OtherOHCDi(HuULOpe)) \scvecconcwsetesvecyogessurssvovsvanes 57 HOE 37 ot 66 59 64 83 75 203 17 
Other Mon-reSiGents vecs.ce-reucsneccesseseteeeesenessecere 3 8 Sas -4 =i 14 19 52 13 29 € 
ANMCOUMETIES 5.52 occccs. Sec taeesscastesctteeneeteeess 505 535 790 691 590 720 835 8 


1 Excludes undistributed profits. 


TABLE 16. Canadian Direct Investment Abroad,! by Area, 1961-71 


270 


a a I TTA RE (eR BE [ST AS Ta FP 
Area 1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 
—— 
millions of dollars 

| ‘ 
FEC SCAte Sie omen ensyn eect. Aare eee = 25 6 | - 36 = 35 | - 24 87 | = 72 | = 108 | — 297 | — 2337) 
{GNRTILROT TEADAVESOUOT As ceva cosononcnoeececnscconis8 hor avaloodeexeetrhs ="6) |) =) 21) |) —=8'40 sal) = 3 = 22 20 oll ee ai 17 | = 
Othensterlingsaroame eet ee nen ="20) |) 140 |= 9 = || Ss 2h -46 | - 54 | - 60] - 22| - 17 | =a 
OinenONCD (Europe ase eee = il = wy | & oe =18 | = 17 -22 | - 28 | - 57 | — 94 |) = 59°)\) ag 
Othermon=residentssscccseteasecestn ate coer cacare aS - 20 - 13 - 4 - 4 - 2 9 - 9 - 20 2 - 3 
Alifecountties etm mm ace) eet - 80 | - 105 | - 135 = 95 | - 125 - 5 | = 125 | = 225°| = 370/|-=<2on)| (ae 


* Kxcludes undistributed profits. 


aoie= 


| TABLE 17. United States Direct Investment in Canada, Industrial Distribution of Capital Movements and Reconciliation 
with Change in Book Value, 1959-68 
A minus sign indicates an outflow 


t Industry 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968 
| millions of dollars 
irect investment: 
'Gross inflows: 
EetrOleuMPANG Na Ural GAS  ivcessssecceerecscectsossscesreseas 203 180 156 156 144 129 188 183 182 214 
BUM LGUULIN Gyre n cect ducasscassccssecansaccns 141 209 157 165 107 134 92 195 245 183 
| Pulp and paper ......... “ 18 26 13 13 7 37 53 71 108 11 
_ Other manufacturing . . 158 138 149 178 164 247 339 372 262 249 
“URUETIGS Ccoapeepasccoraecos ee 8 14 rr 18 = 1 12 16 q 29 
Merchandising .. . 35 20 32 55 22 33 24 42 sii 47 
| Financial .......... . 34 40 49 30 39 40 46 31 49 12 
| RIES CONAN EC OUS = stesescas estes crcccd-cet-cesrd reece sanereRtre scores 16 23 41 22 10 28 50 49 66 43 
PRU sh Seen sect sear cnanevtaspscaeaedccestectnas cece nicnavayesceveeieansenecces 613 650 604 637 493 649 804 959 976 7188 
Gross outflows: 
Mmetroleum and natural gas? ....c.ccsccscorccersssosoessssseesnees 33 22 50 44 88 69 96 14 66 83 
MMBITING <..cervonccoscvescdeecaevee : 35 13 47 24 61 123 40 46 96 120 
Pulp and paper ... . 24 133 3 29 11 47 22 25 2 2a 
Other manufacturing , 60 89 66 150 67 109 143 119 176 134 
BUCUITTOS pscascsecseses : 1 2 10 5 8 6 8 2 - 7 
Merchandising ‘ 20 31 ol 21 12 53 13 14 20 22 
Financial ....... 4 7 27 13 ) 21 33 4 11 18 
Miscellaneous .. 8 12 14 23 21 33 28 17 11 28 
| SE OCA) Saas ea aces ccteseaescsh aoa cote esc tes stack eda deae eh coene 185 189 238 309 273 461 383 241 401 434 
| 
Net capital flows for direct investment: 
Mmmeetroleum and natural GaS* ..........d..sssscssvescsesevssstssvases 170 158 106 112 56 60 92 169 116 131 
WeeMining ....... rerircsaet SERA ee Bip 106 196 110 141 46 11 52 149 149 63 
| Pulp and paper .... = ¢ 13 10 mG - 4 = 3i0) 31 46 87 = ill 
Other manufacturing wave 98 49 83 28 97 138 196 253 86 115 
BTLITEICS: cccsssecssesses Gare 7 12 = 8 13 =" 48 = 5 4 14 % 22 
Merchandising age 15 > Ghul 11 34 10 =) PAD) 11 28 37 25 
Financial ....... 30 33 ae 17 34 19 13 Zl 38 i) 
EIS COMA COUS tech ccacse sites sos ceo vas secoatseseaneios stoteetics esncavars 8 ila 27 = “1 = it = 5 22 32 55 15 
OUAES eters cece ccc ecccetineices ceaisnewencousteadenesetnteeteosssesteetvens 428 461 366 328 220 188 421 718 575 354 
‘her capital movements:” 
| Petroleum and natural gas? ..c.scscessscssssssesssessseseeseseee 19 - 10 87 43 NS ei 80 56 — 24 158 
BEETLE 0 do casavaaioncssavecs<seesocentsv« oes 44 24 82 - 14 =e its 65 =o ei Seals =F od 61 
| Pulp and paper .... et 19 - 23 = 2 _ 98 64 7 = 
| Other manufacturing 12 tt 1) 7 == ali 61 = 136, 26 = (33 43 ny 
hemutilities ....... -~ 8 - 14 14 6 ee 24 = 3 uff ca | 
Merchandising saa - 2 i 10 | — 3 2 eretilty| eT - 30 5 
Financial ........ ces 46 62 68 85 67 12 44 45 8 35) 
MUPES CONIAMCOUS Giga scccsescscssresssecssovaccdverecesssancesrunnvcevesesis = il a) uh = 2 = 4 2 5 4 10 
RR OUAS aire cca cev ai ccctscccesscsocsiiccacecsis cave ct susdaccncsseannesacnevencvses 109 17 257 117 52 - 66 237 126 11 237 
| 
| i) 
“t capital movements: 
Meeetnoleum, and natural aS) ..c..scc..ccsccosscocsocsesssocheravens 189 148 193 155 100 | 23 172 | 225 92 | 289 
BMMINTOTIIN ES... .ccccccacccoarcccvncevsesnceseos scr 150 220 192 127 31 | 76 41 136 | 145 | 124 
| Pulp and paper .... ake = 32 10 tl =pe6 = ile 129 110 | 94 Syne) 15 
| Other manufacturing .. 110 40 90 16 36 | 2 222 | 220 | 129 98 
ROIELIT TICS » ..sececeeree = at =f 52 LN bi 9 | 19 |! 3 | 17 14 1 
| Merchandising sti 13 - 4 21 34 TBH ce eas) 10 | ae 7 30 
| Financial ........ af 16 95 90 102 101 31 57 72 46 29 
(ST EES Se a id 7 9 16 =a3 = pia, 24 37 59 25 
POOL Q US. ous cecupret esos nectvtavbencsedatuasehradetvesdvvdrarcecWdvataneabesee 537 538 623 445 272 122 658 | 844 586 591 
| 
rease in undistributed eines apa other ects ee 
cluding revaluations, reclassifications, and similar 
Rem GUNNS, ACIS UMEMU Ss cew-casecncssatssnctscsearceseersececessenetatns 330 99% 112 277 507 52° 442 667 844 919 
Net increase in book ValUe ............ccsceseceseceeneeeeees 867 637 735 722 779 174/ 1,100 1, 511 1, 430 1,510 


) 
} 
| 
J 
| 


Exploration, development, refining, transportation, distribution and marketing. i : ‘ , ; f 
New feeee reloaents: PenOe ine. investment abroad, etc., affecting the total value of investment in Canada by United States residents in United 


ates controlled enterprises; also includes classification adjustments in respect of direct investment transactions representing significant investment in 


in-United States controlled enterprises. : : ’ 
ia This figure is affected by unusually large reclassifications between United States direct and other investments. 


ope ‘ : - i i inc in business gross fixed capital formation as published in 
ote: a n to investment in new construction and new machinery and equipment included in ‘OSS pite 
b National ene acd Expenditure Accounts, the above figures reflect investment in other forms and the acquisition of existing assets and resources of 


‘nadians. For these and other reasons the series are not strictly comparable. 
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TABLE 18. Portfolio Transactions in Canadian Securities, by Area, 1966-71 
By Class of Security 


New issues 


Payable optionally or solely 


Total new issues 


Item Payable in Canadian dollars only in foreign currency 
T Tt ] eel | 
No 1966 |1967 |1968 |1969 |L970° 1971” 1966 | 1967 | 1968 | 1969 |1970P |1971” 1966 | 1967 | 1968 |1969 |1970°|19 
si | L ‘ 
millions of dollars 
All countries 
Bonds and debentures: 
1 Government of Canada, direct........ 32 20) 24 18 26 30 — _ 264 22 — - 32 20] 288 40 26 
2 Government of Canada, guaranteed = = 5 ‘ a, = ae Tao ln Me sei} aa Ei 
3 Provincial government, direct........ = q 
Gol Bre vinctey Soueterront, euaranieea ly Cll 2h vob ene! SiMe to) “guns °2)Mesoa| wadel le 7eolnsmeee ace) eee ame 
5 Municipal government? ................. 22 9 4 6 8 4 155 164 120 171 56 22 LACE 173 124 177 64 
6 Corporation issues?..... 93 80 94 80 27 48 658 Zoo 492 517 513 ees) 751 315 586 597 540 
7 SGD=tOtalS Feo. tone sibesarnn eae ss are 168| 137) 135] 110 77 114} 1,,240) 1, 133) 1,715) 1, 767 1, 080|1, 029 1,408]1,270}1, 850)1, 877) 1, 157/1, 
8 |Common and preferred stocks ............ 57 37 67) 212 70 19 | = 57 37 67 212 70 
9 Totals, all securities .............. 225| 174| 202) 322) 147 133] 1, 240/1, 133|1, 715|1, 767}1, 080 |1, 029 }1, 465 1,307)1, 917/2, 089/1, 227) 1, 
United States 
Bonds and debentures: 
10 Government of Canada, direct........ 8 4 4 6 6 10 - _ 88} 16 — — 8 4 92 22 6 
11 Government of Canada, guaranteed j = 
12 Provincial government, direct........ 1} .- i 4 |) SEO CoP Bawa» paral 340} 492 238 
atl Soe ected covcriisnt temmenieed Mamta: wel mrs 4| 414] 717) 9556] i190; 185| 203| 428) 731) 964) 195) 190 
14 Municipal government? ................... 20 9 4 5 5 3 155 164 98 tit 20; 8 175 173 102 82 25 
15 Gorporation iSSUCS?. eee 88; 71 | 86) 46 9 32) (658) 235) 451 483| 510] 308] 746) 306] 537] 529) 519 
16 SUDSUOUGIS 25 evens ccnseterare rover cesses 130 98} 103 62 26 53] 1, 227i, 116) 2) 23:2) 1,258 952 795(1, 3572, 204) 1 335i lL, 320 978 
17 |Common and preferred stocks ... 92/520. 56| 182 48 14 - —! — =| — — 52 25 56 182 48 
18 Totals, all securities................ 182| 123] 159| 244 74 67) 1, 227/1, 116) 1, 232)1, 258 952; 795 1, 409|1, 239/1,391|1, 502) 1, 026 
i i i 
‘| i } 
| | 
United Kingdom | | 
Bonds and debentures: | 
19 Government of Canada, direct........ aU} AUG) ea 3} 10 9 — We 10 11 3 10 
20 Government of Canada, guaranteed | | - 
pyih Provincial government, direct........ 2 | 4 = - 1 16 13 17 27 _ 60 20 15 1 27 _ 61 
22 Provincial government, guaranteed ! 1 _ 1 2) 7| _ ils 19 x: 8 =— 16 
23 Municipal government? ..................- 1 = — — 1 ' | 26 — il - - = 27 
24 | Corporation issues? eee 1 Gilt). Ale sea 7 - -!o=- 5 - 4 1 6 4 12 7 
25 Sub=tOpals! Pees cscetecerotcowsesceyere 21 20; 16| 10 20 36 13 17; 34) 5 101 43 34 37 50 ) 121 
26 |Common and preferred stocks ............ 2 4 6; 18 2 1 2 4 6 18 2 
27 Totals, all securities.............. 23) 24 22 28 22 eit 13 17 34 5 101 43 36 41 56 33 123 
Other Sterling Area | | 
Bonds and debentures: | | | | | | 
28 Government of Canada, direct........ | sui ~ = = 
29 Government of Canada, guaranteed | | =2 23 = 
30 Provincial government, direct........ | ' Ze = = 
31 Provincial government, guaranteed } ple es | 5 7 = can = 2 3 
3D Municipal government? ow... =a] 7 
33 Corporation issues?........ as Be 
34 Sib= tO Leall Seer eentene ane | 22 - fe a s = 
35 |Common and preferred stocks ............ = =) i = = = 2 = ei 
36 Totals, all securities................ —-{ = | = - - = = =o — z = = = ne = B. = 
| | 
Other OECD (Europe) | | 
Bonds and debentures: | | ! 
ou Government of Canada, direct........ uy os ah | 8 4 6 — - 176 6 - - 7 6} 180 9 4 
38 Government of Canada, guaranteed = a =| = = ae 
39 | Provincial government, direct........ Bl ato 2; = 4 ) 169| 217 14 54 171 217 18 
40 | Provincial government, guaranteed } | | 1} 1 2 4 = = 41 158 = 120 5 19 42 159 2 
41 | Municipal government! oo... To i eI - —_ 22 94 10 14 1 — 22 94 12 
42 CommporavlonpiSsuesa ecw eee £1 i aa 261 ao 7 = = 41 23 _ 3 4 3 45 49 9 
| | i 
43 SUD =vOtal S ume menses ey Meee cr Li LOT SL Tes OF Sei 19 - —| 449} 498 24] 191 17 19| 460] 528 45 
44 |Common and preferred stocks ............ sl 8 5 1G alts 2 ~ - 3 8 5 11 18\an 
45 Totals, all securities .............. 20 229 16 +41 39 21 - - 449 498 24 191 20 ae 465 539 63 
| | 
All other non-residents | | | | 
Bonds and debentures: | | { 
46 Government of Canada, direct........ = ce Si), 6 6) 5 _ 5 6 6 
47 Government of Canada, guaranteed =e as =} = — | a a 
48 Provincial government, direct........ eS ae = = 2 — — = i = = = 2 
49 Provincial government, guaranteed } ee = — = i cc e es pe 
50 Municipal government? = = = 1 ze 1 aos = 1 a 
51 Corporation issues? = = — i 2 = = a = 6 3 At is Pe = 7 5 
52 SUDE VOU LS eerenne tener earn eas roe: =a = bY 8) 610 6 — —| =— 6 = = 5 14 13 
53 |Common and preferred stocks = 7 = 1| 2 2 = == = = = 1 | 
54 Totals, all securities ..... ‘ = = E) 9 12 8 — _ - 6 S - — = a 15 15) | 
\ 
1 L } 
| 


1 Including guaranteed. 
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| TABLE 18. Portfolio Transactions in Canadian Securities, by Area, 1966-71 


By Class of Security 


| Trade in 
) outstanding issues Retirements Net flow 
| 
| 
| 
ee °°" 1968 | 1969 | 1970°| 1971" | 1966 | 1967 1968 1969 1970" | 1971" | 1966 1967 1968 1969 1970" | 1971” oe 
| - millions of dollars 
| 
| | 
167; - 34|- 11 23|- 18 29) sl 7 ees 0) = 48 — 838i) — 1571 = 20)| = 232) = 94 229] - 20) - 149] - 19] 4 
Oy, = T|- 7 |= See Cilia Cle  L5ii| vn 69 = = = ol = ie) = 22 - 16 ily Se erste ee Gy” 29) 
iY — 33) - 26/- 11]/-- 17/_ in = Sal Sill = el) > oR 470 632 266 C53 
7 ae 13 6l- 4 } 65 o { 2M Ai a= di =) GOI ae ot } ee 694 { 273 327 145 262| 4 
3 a= tl = Br lS TONS Wa) sO = IED SR eh) ays) 78 127 57 83 - 35] - 83] 5 
ee = 15) —- 12) - 3/— 6) = 26] — 131/-— 148] - 233] -— 176] -- 188] — 345 603 152 341 418 | 346; - 8] 6 
oa} - 57|- 70 2}- 39| - 94] - 495} - 356| - 426) - 438] - 548| - 800 809 857| 1,354] 1,441 570 249! 7 
136 12 LA co 3 laa ea a ee eS i dt ce edule gs 48 176 263; - 79| - 129] 8 
240| - 45 44 55] - 184| - 238] - 499; - 357| - 431/ - 440| - 552) - 804 726 905| 1,530| 1,704 491 120| 9 
| 
| | 
| 
140| - 37) - 17 = 23231) — 1661 = 451 = 23) = 48 29} - 4] - 198] - 78 52 - 26 46| - 17] 10 
1 9} - 2 = 2am eOUES Mace he 2 re gi eae 1 = = Gh Sia; Soh - 1 OH 9] 11 
bi - 31) - 26/- 18] - 20)\_ a o> BES BE) = Be) = ieee 276 428 185 TGA se 
os eae ees aia 60 { = D7 4 39) = .69i| = 154 jo rseay 660) Gaels Vleet | Saeiaweaey 13 
| 2 4 Silt see (Gi |p-eetluli-aeet0)|—>) 951) 51 = 98) = 88) = ie = ie 718 126 39! -10/ - 63| - 77] 14 
Wei) — 17 | —- 14| = 3/- g|- 8 127 | 135| - 229; - 169| - 182] - 330 604 154 294 | 357 | 328 2) 15 
| | | | | 
2 = 638|— 67| — 27/—= 69|= 71] — 453} = 300| - 371] - 380] - 392] - 610 832 851 897 913 | 517 167/| 16 
| i} if 
- 95 17 104 Dell TRS a Cinta ER Se OV ec) hae er alle ls 101 | 155 | Mi; BIE) = S10) ty 
| | | | | 
-167 14 37} - 25; - 148] — 112] - 456] - 301} - 376! - 382' - 395/ - 613 786| 952] 1,052| 1,095: 483 137] 18 
| | | i | | | | 
| | H | | 
| | | 
| | | vec 
+ 8| - 5 11 14 i Leena 15} = 11! i a 2 10 11} 12) 3 | 8| 19 
ae = 1 - 1 Mie al Stir 1! =| — | Se a i =i) 1| 2 ol 
| 4 me ly) eeoket 1 tlh a Woes 2h a ee ony 24 4 | 60 |) Dr 
; 2 1 { x 2 gee ai 2 1|{ aagieh 5 oy } 12 19 { - 6 | 1| 20 7| 22 
1 1 at SC = = ih Th epi Ree | pcos ceil | 2 mae ~ =e eel 26 3) 23 
| 1 3 6 6 = || =" alo 2] ere a 47 tis it} = 2 | 8 | 14) 6 2) 24 
tei — 3 15 20 SiS ile G |e 20) Lame Td) ep 49 6 14 34 | 21 117 il7?|| 28 
95 - 56|- 41 6|/- 43|- 98 | -| = —| - 23/ - 52] - 35} 244\) 974th) OT eG 
| | | | 
137| - 59|/- 26 2G esh eT 1G) Oke at = Pia) Siete age 17) = “se = 21 45 | 76! - 80] 27 
| | . | | Hl | 
| i | i | | { 1 
| | | | | | 
| | | 
| | | | 
- 3 4 1 | | om 4 1 | = = | 28 
= 2. = | =| = 29 
= = = = | =a e50 
Mee =| =| =) =) -|. -K ee : 
He | 32 
|= ~ = ~ - - | | | Sal 33 
= 3 4 1 = = = = = =} g 4 | 1| =a = | A 
og RE i eer Bn es | ee | | | | 35 
| 1 
- 3 4 a = ei Gee: Fie = = = 3: 4! 11 Gel. SABRI 
| | | 
| | | ‘ 
| | 
We - 41- 9 8 4/- 6|/- 201 - 20] - 9; - 3] - 106 =| => 1) = 5 162 14; - 98! SESh 
ole 4/- 7 = i al ay 84 = | = | Sta) Coe Sl SiG = = 2 a 
- 1 1 5 2 | | =o eon | ee SO 170 208 | 19, - 22 
E 2 { = 4 5 ik at ay [ales oil eae 163 71. .193'| 40 
- =o 1 = 4 = =a = = Sj -s ag = 36 1 21 94 a=) eed ad 
ee - 1/- 4] - 7 Oiteew Cleo yee it] = Sti = 1 83 = ule) 39 41 Baie Q| 42 
ime —- 3|- 22 6 20 12 2a = Beil = 19) = a4 = tas) = yi = a= 20) | a9 520; - 60! 87| 43 
Wie) - 9|/ 51| 28|/- 26/- 10/- 1 cpa, a SW — “nD dis Renee) me go i ame a 
/18| - 12 29 34/- 6/- 22]/- 27/ - 36] - 19) - 14| - 125] - 111] - 25] - 21] 475 559| — 68) 79| 45 
| | eae | 
| | | | | 
- 18 9 = = == ai = Sees 5a) 27) || ada ers 9 | = 2 eee 6 
|= ss a = es 2 | | = 9 | | 4| 47 
= = 1 of = =y | e=s 8D) - = N { =) atl 2 | pea 8 
7. + { = 1 = 5 } ar + { | } =a 1 en! 5} 49 
= £ a = ce as eee Le Hl sti ie © al 2 | | = 1/ 50 
2 ~ = il 1 2 - 2 Do =) ila: | 6) al = ata SL 
- 18 9 = 2 2 2 = 2 5a = B04ee=_ 19) Paaes0u) ate 9) =a -14} - 4|] - 22] 52 
& + ed 17 3 a SGP oes al | 18 4 6| 53 
12 9 - 19 5 i = =) ee Gee a |) Se EI ER eS 9 | = | 4 - eel Gio 
a L L 


7? Including railways. 
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TABLE 19. Portfolio Transactions in Foreign Securities, by Area, 1966- 71 


All countries: 


Other OECD (Europe): 
1966 ... 


By class of security 


Net flow 


New issues ee Retirements 
= a aries = — eo —— 
na Bonds eee Bonds pis Bonds 
and £ and . and 
debentures heheh debentures ae ay debentures eee debentures 
millions of dollars 
42 Spel; et) S200 Ve ae - 95 
44 ee = 1S = "306 15 = == 00 
48 = 29 10 - 430 24 6 = ae 
18 = 29 = 3 113 37 — 18 
24 SG) aa 103 10 — =, 19 
53 Tes 4) 14 230 10 = = 29 
18 GS, = 60 - 284 6 = = oi 
17 = Pl = 69 — 286 8 = = ers) 
22 = 24 17 — 419 11 5 6 
9 eel = lt 113 Mf = = 3 
10 ti) = 16 97 5 = a yl 
11 —= aii(0) 5 252 5 _ - 1 
- - = 6 - 1 = - 5 
= = = = itil = — = 10 
- = aes = 5 = = = 8 
- - - 1 3 = = Bei 
= - - 1 - 4 - = = it 
= = = = 1 - 1 
e = = ae 2 - 2 
= - = = = 2 
a - 7/ —s — 3 — — 
= ~ - 4 = 217 1 = =) BS 
= = 3 - 2 1 = 4 
4 st = 2 =. 6 2 1 - 4 
= a 1 = 1 — _ 1 
ca = 6 3 = - 6 
1 _ 4 = 7 - = 3 
24 = = - 8 = - 16 
27 = = - 4 — - 23 
a i = = - - 13 
9 apt) = = 2 30 - 21 
14 = 1 3 5 _ - 8 
41 = 6 = nial 5 =_ - 30 


a 


Common 
and 

preferre 

stock 


- 1 


By class of security 


=o 5e= 


TABLE 20. Portfolio Transactions in Foreign Securities, Quarterly, 1966-71 


| New issues Trade in outstanding Retirements Net flow 
Period Gc C C Cc 
| ommon ommon ommon ommon 
| cae ee oii mencibeny PERE aos at gee als 
debentures ee debentures Bg debentures Bes debentures picietee 
—— - ss ae 
| millions of dollars 
| 
“Lan TT yet tela sp een ee iy ~ 22 - 5 - 10 = 46 4 = - 28 - 51 
IL ld <n ee a gee a as Se = 2 = § = 13 —- 112 6 = - 9 - 117 
RICCI ere Oe eT IE - 14 - 3 - 34 - 54 2 = - 46 - 57 
NYS ea ae INSEE eee ois Ree eee ceeme - 4 - 2 - 13 - 79 5 ae - 12 - 81 
| 
TECHIE | icone Cenc an ee eR eae Cee - 42 - 15 - 70 - 291 17 = - 95 - 306 
| 
TN ee aro ang ; - 47 3 a Bay, eG. 
| 
| IL yang sin abe lec te age ae RCE aC - 4 - 6 - 3 =" 162 2 = - 5 = 68 
TRE: pce - 9 - 7 = 21 - 110 3 - = 27 - 117 
IN MRR ee eh et he Gare, - 10 - 3 - 45 - 87 7 = - 48 - 90 
SCOR A ee a Reta ea - 44 - 21 - 16 - 306 15 = - 105 — 327 
Th elect Pe ee On Sa - 20 = 33 20 - 92 10 = 10 - 95 
iO eerie Go SCORE een ee - 4 - 6 5 - 130 3 6 4 - 130 
101 ces dasce ees noe ee a - 10 - 5 - 5 = t3 3 = - 12 = iN 
BE Beri teed tom Reh e oacn tk Re On. - 14 - 15 - 10 - 95 8 = - 16 = 110 
COLI en Peete - 48 - 29 10 - 430 24 6 - 14 — 453 
Tn a a = i = § = iil = Be 11 = = 7 = 44 
| 
It -onncinoith Gye ERROR ae - 6 - 16 1 = 4 19 = 14 OR 
TARE acer eae rr = 2 =53 3 61 3 = 4 58 
gh en - 3 - 5 6 98 4 ~ 7 93 
| 
Ee pM A cre hy va Raiei kM = 18 - 29 =a 113 37 18 84 
Do = dh pepe en te - 4 - 2 1 119 2 = - 1 117 
LOTR 5) PC A RE Th Oh ce = A - 5 3 84 3 = 2 79 
IU cei Ee ee - 8 - 3 - 15 2 2 — = Bil = al 
A BRN ok ve eR eo eae - 8 = 6 - 102 3 = 1 - 102 
| EOS a BE ae teens Nae on Se aR a - 24 = il) = gt 103 10 = - 19 93 
| 
| 
eS ASI Se rere | ces = 8 = 2 11 | 38 3 = 6 36 
LUN ae Sees Rapesco ECS AS COREPERRR DR Ce Ear a eee - 6 oat 4 ct 74 2 = =a 188. 70 
Re ces hie it iantcosiacoe: = 4 - 3 - 4| 72 2 - tare 69 
| 
AY Meee eee EEE RRO She ON Pete yO - 35 = il 11 | 46 3 = = el 45 
YG S15 DA a: bt Se ea - 53 - 10 14 | 230 10 = - 29 220 
ih | | 
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TABLE 21. Loans and Subscriptions by the Government of Canada, 1966-71 


Advances 


" 


Sterling area | Non-sterling area 
Period 1 
Latin Latin 
os Asia Africa ee Asia Africa 
Noe | Caribbean | | | Caribbean | 
million of dollars 
LIU OG Oeste ccs sedis sce nactee eecieeetsos pone eckcwer veut ereanenetaees 2 8 1 - a 
EPL OG Tic teantet aces decease ckckseemtoancsenstancucanu sie tpesvonrrcassraxkcerener 3 17 2 = - 
Se OOS seserctacet carerscecsre cree snectustpureetacnsccereopednisnecre=raterexeannns 5 37 2 1 - 
ANCL OG Oe peceecc exe secaca nce e descr asacseaedesinanevasetctcusentcsnates (Cored samni 4 48 1 = 
Gy | SISTA aloe cnt cong anrete ar ecccant coceeteoree em cates accor eee 5 92 7 - 
CSho] VICI. opts crap Scceterccases econ Stee area Hee a OO 5 89 20 4 1 
FemtNel 9 OGi-— ted wr ceccectcrerstecevotecsenctacecersevanaceerdsyavwnseatessxccenapaeunes = 3 1 = - 
8 18 0 gapnche hoses ces boca coco edo oon: Sea pcoRanAG NCC encaR Heo = 3 = - - 
9 MD aces cate eaten asia var specoena sncces acest covet cn-naeno ants 1 1 = - - 
10 EV irtetecsacectcaceac on cn vusioatantnno ste osce eaten ban mony ear ioer sve 1 1 = = - 
TR ALO G ieee ancy seeesnenesne rs seeneneseevstecds oancce ets -en ccateessssecccenr 1 2 = = - 
12 10 sc rrecrent ese Seca ceed seaceagaecrenanccnge- pes pocne conc woocKpace 1 1 | 1 = - 
13 Tp Sete ee Oh ese reer reg sears i 7 = - - 
14 DI ee beetck oun denatisevatens aaiierasstcia- aeealaraabienkateemmene sac asns = | 7 1 = eS 
| 
15 | 1968 — TR res cated ota eas arate sesioncceieit oa tevaivaventscrsen tans 1 8 al = 3 
16 | teen Peeerae ek ce heer enires Sey yeaa na ee 1 | 6 - - - 
17 | DUD Weeeeha gc oes eacaee see onc cencence sac stes dua tetennsoneuscenesatsnaess 2 10 = - = 
18 | DV snicties Rc cet cee eee 1 13 1 1 - 
OTB EL OG Ola Decenceete cs conewsccesesscrweceverecesnaractariessietesrseasmetatcsen 1 | 8 oa - 
20 | HL ee tata Teeter etna as eae 1 | 14 | _ - - 
21 DDD speccedoscecevsaccenetv ce ea cieves soeussceasennssucnroadasrensksaaees it 10 = a 7 
2D | LNG fect ccvaverscssasesaveonusdestevsccyacctct cen nsseesatacsVorstndveneears al 16 1 = 
| 
SSMOTO is ln Fgh enh gc Lae haar als, mere eee 1 20 1 — - 
24 DUAR cecceecarcecetereyeevateccvedeceeseuadevsussnensvatenetsceronnses 2 28 at = fF 
25 DU wcsee tees ceresecenscansccnacvescessacsecebseantarty teen ousiawas 2 28 2 - 4 
26 Wi ropecesea coe cs cee ssvavene cay sieve sssecaseupcencuecscesteresenencey = 16 3 = { 
| 
CH OTIS uals. o Pte gone en eee 1 18 1 = 
28 DT caeeceaseucpsnts concncsvewvcadrenccacerstanenozoteecuanseceakss 2 25 3 2 
29 MLE 5 caiaesee cuctene ss cagsxascslesctsdsesceersaccessnccanseversccetaaes 2 28 10 1 
30 BW ds hs oie Seaer knot OE Nate ae = 18 [ 6 2 
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TABLE 21. Loans and Subscriptions by the Government of Canada, 1966-71 


| Advances Repayments 


International investment agencies | ie 
: ; Other : 

‘ternational Asian Ppa Caribbean poe! Kingdom senting Economic ane ae 

evelopment Development | Reconstruction | Development ommunity 

Association Bank and Bank 

i Development | _ | al [N° 

millions of dollars 
20 _ 4 = 35 19 3 2 - 24 1 
15 1 - - 38 19 13 2 id 34] 2 
27 3 - - 78 - 3 2 - Ses 
27 3 = = 89 20 - 2 = 22] 4 
27 4 - 1 144 20 = 16 - 36 5 
- 50 - 3 192 21 = 15 - 36| 6 
2 = = _ 6 - 2 - - il li 
— _ = _ 3 - - 2 - Dale 3) 
3 - 4 - 9 ~ 1 - - 1 | 9 
15 = - - 17 19 = - — 19 10 
a = ES i 3 a 11 2 =| 11} 11 
= = - - 3 ~ - 2 - 2 | 12 
- 1 - - 9 - 1 - - 1 | 13 
15 = - - 23 19 1 — | - 20 | 14 
= = ee — 10 — z | - | — 2 | 15 
= 32 —- - 8 _ - 2 | — | 2) || 16 
- 3 - - 16 — 1 = = | Me] sere 
27 - - - 44 - =| - - a 18 
| | 

= = = = 11 ~ = = = | = ale) 
27 - = = 43 - | 2 — | 2 | 20 
= 3 = = 15 = _ | Fa | — | - ! 21 
= eas = = 20 20 - = — | 20) | 22 
- 2 - 1 26 _ ws - | - | = es 

| 27 - - = 59 ~ = | tt - | 7 | 24 

a ; § y 35 4 = # = = | 25 

| = 1 = = 24 20 - 9 = 29 | 26 
= a = 1 24 — — - — — | 27 
= = = 2 37 = = 7 - 7 | 28 
= = ae = 46 - = - = = | 2h 
= 50 = = 85 21 i - 8 _ 29 | 30 

[2 i Jaa 
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TABLE 22. Export Credits! Extended Directly or Indirectly at Risk of the Government of Canada, 1966- 71 


1967 


I Il | Ill I | II | Ill | IV 
No. 
millions of dollars 
Credits extended 
laa i 
d. OAL S Btscnsecrsc corer eo ssetses cecGcunictasconcressss(ceen 47 26 V7 41 39 53 34 25 44 59 71 5! 
By area: 
2 Deyeloped countries) socecweesecssecegacseee - 1 - = 2 1 ae = = a a 7 
Less developed countries: 
3 GlGrlin g: 258 e.c.s cece wanbecktecnesscnsceceooesccenaedocee 5 8 6 4 ef 12 6 8 6 10 8 
4 INomestenlin gt tasccs. cotcccestrcts ceenccececcraresers 10 Wf 9 16 3 1 4 16 13 3 18 2 
5 Centrally planned countrie€S .0..........cceceeeee 32 10 62 21 27 39 24 1 29 46 45 2’ 
By commodity: 
6 31 11 61 An 27 39 24 1 26 45 46 ai 
" 16 15 16 20 12 14 10 24 18 14 25 3 
By source of financing: 
GONVEINMeNEER. ccanicmeeneccsten scot eres 40 23 49 32 36 37 19 15 42 52 48 3: 
IPRIV AU CS te, caictcsccssececn sevens consvecseWoran centre tascsetere i 3 28 9 =| 16 15 10 2 4 23 yy 
Credits repaid 
10 POCA: Wisciecvsces ccsecsschoesoesetosedstovencsercees oases 28 48 42 32 56 103 53 46 89 67 | 62 4: 
By area: 
11 Developedicountrics sme eet ase 2 20 4 1 1 2 3 3 3 3 3 
Less developed countries: 
12 Stenlingwee ecto min eon cee 1 = 1 1 1 = 1 1 1 1 ] 
13 NOn=Stenlin cee sevse-c-teavecetescn re eee sceeeee 10 ¢ 11 8 8 6 if 5 8 5 9 ’ 
14 Centrally planned countri€S ...........ccsceeees 15 21 26 22 46 95 42 37 77 58 48 3 
By commodity: 
15 Whe alc. Suurcscacccsserenccacestoeececerem cron cciaeemene 6 8 = 2 46 95 42 36 77 57 48 3 
16 Othericommodities assests tvs eceeceeeencerees 22 40 42 30 10 8 11 10 12 10 14 . 
By source of financing: 
17 Government imastrsccstneti cect ee 10 11 7 5 27 64 13 17 65 50 ha] 3) 
18 BPiVat Cd ect, cere cece teeen incase Pena ote 18 37 35 27 29 39 40 29 24 ale 27 13 
Net credits extended 
| 
19 MOCALS Wer een vets ate ee + 19 22 35 + 9 17 - 50 - 19 - 21 - 45 - 8 + 9 +15 
By area: 
20 Developed! counthics..... ee meee - 2 19 4 - 1 1 - 1 3 - 3 - 3 - 3 - 3 -§@ 
Less developed countries: 
on ESAS SID aS inser ee nrc ee EE cr eee ee on + 4 8 5 tan + 12 7 iB RAT, + + ae + 1 
22 INOMES CLI in ciara men etrsets any eaeeataeeNe & os 2 + 8 - 5] - 3 + 11 + = 2 + 9 | 7am 
23 | Centrally planned countries oo... ccssesese +17 11 36 - 1 19 - 56 - 18 - 36 - 52 - 12 - 3 = 
By commodity: : 
24 + 25 3 61 | + 19 19 | -56 | -18 | -35 | -5i| -12| - 2| Sam 
ce = iG 25 26 | - 10 2a 6 a es Ee) 4) Sh 
By source of financing: | 
26M GOVEMMENG cree rctes wreacecraen te cst ecee ee + 30 12 42 + 27 || = ed Ho Gs =o = 23 +52 +13 | 3a 
27 PRVAt Chee semen ee ents eae heer Ole — ft 34 7 = ils} 26 = 23 = hs - 19 | =) 22 - 10 - 4 +12 
} il als | 


1 Medium and long-term. 


a BOs 


Credits 
out- 
standing 


II III IV I Ill December 
31, 1971 |No. 
millions of dollars 
| Credits extended 
{__—————_— 
44 56 40 40 46 76 109 90 62 117 143 98 191 151 233 180 321 420 1 
t= = = = = = - 1 6 8 6 3 1 3 = - a 23 2 
| 7 8 8 5 6 14 5 5 8 2 9 2 23 33 35 28 30 21 AR 
h42 9 15 15 14 25 67 57 23 45 74 62 42 24 55 51 163 204 ae 
| 25 39 17 20 26 37 Bae 27 25 62 54 on 125 91 143 101 127 172 Ares 
(25 39 18 23 shal 46 73 43 33 85 81 56 124 91 145 105 193 PHS) aaa AS} 
19 17 22 17 15 30 36 47 29 32 62 42 67 60 88 Wh) 128 165 Bela 
52 36 on 37 54 47 34 51 90 98 58 144 107 176 153 172 297 me 8 
4 4 9 22 62 56 11 27 45 40 47 44 57 27 149 123 ae 9 
Credits repaid 
I 32 26 47 63 57 40 44 51 37 38 68 47 150 258 262 168 192 190 10 
baat 1 1 -_ 1 1 1 — 1 = 1 = 27 9 10 3 3 Z Nate 
| 2 - 2 1 4 1 2 2 2 2 2 1 3 3 5 5 9 7 ace) HE 
11 9 13 11 12 12 10 11 12 13 20 19 36 26 29 44 45 64 see LS: 
/18 16 31 yh 40 26 31 38 Py) 3 45 PA 84 220 218 116 135 ii ire Pre ell! 
/20 15 32 52 40 26 32 40 22 25 55 35 16 219 217 119 138 137 ees Piss 
}12 11 15 11 7 14 12 iG! 15 13 13} 12 134 39 45 49 54 53 16 
| 
[8 La Ef 49 46 28 34 41 24 25 48 32 33 121 181 105 149 129 see nlen 
14 15 20 14 11 i 10 10 13 13 20 15 117 akGeel 81 63 43 61 Ae aus 
fi 
| 
| Net credits extended 
t 
Ey Sa 
Kae + 30}; - 7| - 23 11| + 36 65 39| + 25 79| + 75 By eee: © ts Cri 29 12} + 129 230 862 | 19 
1 sul > il — 1 = eUL 1 1 ae HD) 8 ee Sot) =) 26) = 6 10 3 2 21 28 | 20 
| 5 +. 8 + 6 #034 2 = Pees) 3 3 sn = eet D+) 20 30 30 2a e  2t 14 166 | 21 
ie Sak Olin. 4 23 + 13 57 46| + 11 32| + 54 as 61 =" 2 26 7| + 118] + 140 441 | 22 
| faites) — 14) — 37) 145 ea etal 6 1 et ees 89 + 9 4} + 41] - 129 75 Os eS 55 227 | 23 
|i 
| 5 + 24 - 14 = 29 + 20 41 3 aw a | 60 + 26 ZA Eh eMOSh k= al28 72 14+ 55 118 360 | 24 
6 oT + 6 206 24 36 + 14 19 + 49 SO peo let a2 43 26.) 4° 74 ie 502 |25 
16 FTA Te ELH Odi 81's Shall an PAS 13 TEN ea PAT Gone 50 26ers eles r= tg 5 48} + 23 168 593 | 26 
Melee li —-16 | = <5 2) at 10, 52 [ AG alm 42 14s) a te25: PAS ee TN CE} 24 36 | + 106 62 269 ee 
| 


_ Note; Credits extended represent a capital outflow. 
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TABLE 23. Foreign Currency Assets and Liabilities of Head Offices and Branches in Canada 
of the Canadian Chartered Banks, 1966-71 


Net transactions 


Amount 
end of 
1966 1967 1968 1969 1971 1971 
I II Ill IV 
millions of dollars 

Assets with residents of: | 
208 273 167 815 Sk a CRG = “fest = il = 58 = 23 2,147 
=) | 2 BUS 125 1,395 1,390 319 = 1Nnk3) 120 74 240 4, 86] 
206 648 892 PAP) 135i ee MOllo = 892 i wil Pal 217 7, 008 
Sa aL Os - 49 215 PAG |) = 43 = Gil = WG U7, eS 1, 153 
IDOLS eee eee een er ene hence 290 545 843 | 2,425 | Loins GDS ee lak Is Sy ale 138 194 8, 161 

| | 

) | 
Liabilities with residents of: | | | 
WMI OG SVALESyees cseccoviescestresedesessescescseersesee = B08) 17 e296 339 22 592 = Gb) Sil 282 412 1, 424 
Other countries ......... Pe 48 | 187 701 1, 365 dos 197 — 95 140 68 84 4, 872 
MR OtaleMNOM-RESUG CU Ue ccevetceeceseoesce eee = cio 264 405 1,704 1,235 789 > “NGX0) 103 350 496 6, 29€ 

Canada: 

Swapped deposits _ 187 165 - 141 192 224 |-= 951 - 453 =) 204 - 114 = 180 732 
OUR eT ERR crash cc.eteond 214 198 330 445 = IPB} |e Be) 208. 7S = itl - 134 97€ 
Totals, Canada 401 363 PSI L237 LOU p= 270) - 661 - 280 = PHANG) - 314 1, 708 
TOUANS: ck ax scdeecveneveerte meee ees 140 627 594 2,941 ios 60 tae ROS - 821 = lye 135 182 8, 004 
196 463 476 = i) || tle BAS) = 6n2 - 84 i PENS) — 435 7123 
188 24 30 177 122 = 20 =i) 6 156 - 3 
384 487 506 122 | - 1,404 - 692 - 104 = O29 iio) 712 
— 466 - 238 {- 1,022 115 1, 427 600 204 382 291 — (555 
= Ie 249 |- 516 237 23 = 100 3 12 157 
Note: This statement shows the effect on Canada’s balance of payments of foreign currency banking operations of the Canadian chartered banks. T 
amounts identified as(a) are embodied within item D17.1 (e.g., this item in 1971 led to a net inflow of $1,447 million, reflecting a decrease of $1,470 million 


residents’ holdings of foreign currency deposits with Canadian chartered banks in Canada and an increase of $23 million in the net foreign currency holdin 
ofthese institutions); the amount identified as(b)is embodied within items D 13 and D 17.5 (e.g., in 1971 as an aggregate outflow of $43 million). These amoun 
in sum are equivalent to the $1,404 million inflow representing the 1971 decrease in the banks’ net assets with all non-residents. The transactions figures a 
based on data published monthly in the Bank of Canada Review, but have been adjusted so as to eliminate changes in value resulting from variations in € 
change rates. Itshould also be noted that there is a discontinuity in the above series as gold assets and liabilities have been included with the foreign curren 
data up to the end of March 1968 and excluded thereafter. 


TABLE 24. Canada’s Official International Monetary Assets and Liabilities, 1966-71 
ee SS eee 


1966 1967 1968 1969 1970 1971 
expressed in millions of United States dollars 
Assets 
Official holdings of foreign exchange: 
United States dollars 1, 196 15255 1,965 1,744 3,022 4, 061 
Other convertible currencies ws 12 14 12 12 14 1: 
Monetany Gold", either. 2 WON, cht tosde csc actes acteatetets aie mee Meme nae 1, 046 1,015 863 872 791 7192 
SPECIAL TAWAN Gare h ES) yan coc teessateeccccretee tees eer eee as ee ee ae a eas ae 182 372 
RESERVE EDOSIGION IN UME vectra: comtunec cock ceacccccnexseeeen ere Te ae enced 448 | 433 206 478 670 332 
| 
Total official international reserves? ..............:..20-sssseressesevesevenevone 2, 702 | By the 3, 046 3,106 4,679 5, 510 
| 
Liabilities 
WS Ok OLMIMB ChE GI na. cteetesenciskice tere aceon ee ee on a = at es my = 
Boreipnvexchanrerdepositeltabilitless sn cee eniracctnterserseseteene meters 5 2 l 1 = = 
Reported use of central bank reciprocal credit facilities ....... = xe = 25 = 3 
otalioffiicialimonetatyliabilitves>: ass .ttueat errs tiaeecneestecente. 5 2 1 1 = E! 
Netiofficialimonetary assets... serine are 2,697 | 2,715 3, 045 3, 105 4, 679 5, 570 
oe: Bs at 


ay * As published by the Minister of Finance. The change in this total, expressed in Canadian dollars, is given in item H 4 of the main balance of paymer 
ables. | 
; Transactions with the IMF when that institution holds Canadian dollars in excess of 100% of the Canadian quota. | 

The change in this total, expressed in Canadian dollars, is given in item H 5 of the main balance of payments tables. { 
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TABLE 25. Changes in Canada’s Official International Monetary Assets and Liabilities, 1966-71 


\ Assets Liabilities (minus = increase) 
Official holdings of | Reported | I) 9 Ay 
F ; Total s official 
Period foreign exchange | Special mecca official Usatot Foreign use of Total monetary 
1 Monetary f ae : exchange central official 
a Drawing position inter- IMF’ 5 : movements 
i United Other gold Rights in IMF ational ea deposit | bank recip- | monetary 
. States convertible ORES liabilities | rocal credit | liabilities* 
| dollars currencies i s facilities | 
| expressed in millions of Canadian dollars 
I! 
= 300) - Slits 103 = 360 _ 1 — 1 = 309 
64 2 = +33 = 16 17 _ 3 = 3 20 
765 =e - 164 — 249 350 — 1 = 2 > ul 349 
- 239 1 10 293 65 a - - - 65 
ip Sail 2 = 8} 193 199 1, 662 _ 1 - 1 1, 663 
FRM eS oe Soa dooddev accel ss 1, 045 it 1 192 - 341 896 _ ~ = = 896 
i 
i Se eet - 96 5 =) az 28 Hes = = a a = 133 
| 
Cs ieee atone ae aera = iG = - 66 64 = we - 1 - 1 = 128 
} DE ertevecevtvesesecse costes - 88 - 1 - 17 20 —9 86 _ ~ - ~_ = 186 
| LAN = soe Rear eon oO 2 40 = =F 17 _ - - _ eee li 
: 
Bia ioe cecccctecusveceissacecsh's Py =i! 41 22 Sr lta) _ _ _ _ = 5 
Merete acsincvicnstecsssictec =o 2 = ie) = ply =| 53 — 1 — 1 mae pe 
il LLU oA pe anoncee ee eee er 18 ul 36 1 54 = 2 - 2 56 
MM 2. ossccscsssetcssteescesense 142 2 - 91 - 22 31 - = = = 31 
i 
RRs ois. cusgarcansnestes 16 2 - 42 - 471 - 495 - 2 PAS - 269 - 764 
| 
SIL 410 = - 54 130 486 = Sil 135 134 620 
\ RU Perth cetcsuekarccentsspasset. 25 uh = 16S 70 28 _ - 134 134 162 
a 314 -5 = 22 331 - = 2 =: 331 
MM LS ccdcccs case gitnnvestdes = el = 3 - 16 = 38 — - - - = 38 
1) 
a - 172 6 3 109 = 54 ad = 3 = ane 
| 
a ee - 98 - 7 86 a oe - - ~ - = 5 
HV oo cnsncoseseszecedessvoesses 82 = 9 = 82 162 | - - - — 162 
1 = J eee Cece eer 336 1 7 143 | 40 527 _ — - - 527 
j | 
| HI BBEn essduseecv@etcssister 758 4 _ 11 8 781 = _ - - 781 
PANERA sas oak ana decptsacanss dss 138 = 4 - 38 | 53 225 - 1 - Sil 226 
! i ee 119 1 - 90 1 | 98 129 = = = 2 129 
a eee 131 = 1 119) Sewise 167 = 204 ~ - 167 
f 
| igereetets cor ee 33 2 = 54 - 82 7 = = | = = 7 
ee 335 = 6 z ig|  - 205 142 = = = = 142 
| WEN resvecseveavahesncsnaces 546 3 - i 30 580 - Sait - | - 580 
u ie E ¥e! Eas) Bee ee a 


1 Item H 4 of the main balance of payments tables. ; : 
? Transactions with the IMF when that institution holds Canadian dollars in exess of 100% of the Canadian quota. 
3 Item H 5 of the main balance of payments tables. 
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TABLE 26. Changes in Canada’s Official International Monetary Assets and Liabilities, by Area, 1966-71 


Assets? Liabilities? (minus = increase) 
7 T T re ani ofticia 
Untbedie| Univea!y) 2Otbet yp Omer) (Ne TAIL) nated |eUunved aI ell Va emit rl el novell 
States | Kingdom area 8 (Europe) {residents countries | States |Kingdom Aye (Europe) |residents countries 
ears, eee ee | eee 
expressed in millions of Canadian dollars 

TOG Ghtresst accnccesscachosxveancace - 484 21 _ = 103 — 360 at 1 - 
OGM cccencinn reseevtas > consent = 70) = 7 ~ 3 56 17 = = = 3 3 ‘ 
ILD Once cet Moeces tects seceee ses 7c 483 109 = = 3 = BBN) 350 = 2 = = 2 = 1 3¢ 
HD. G6 Ou coneron creereere eaters = ee =e = 2 297 65 a = ( 
WOT OS reece sv cceetnesinee si see vase 1, 452 = 83 = — 293 1,662 = 1 1, 66 
LO pls So ass cactnenses tones tecseseeass 1,059 = 2 = 1 = 162 896 = 8: 
LOG GP wll tyacesee tesa ore = 166 — = 5 28 = 133 = = = = = ~ at 
WD es eecersavescsesenes? - 182 = = = 15 64 -— 124 = — | — 1 1 ly 
BUT orsconsssacessccoectsaes = 132 27 = = i! 20 - 86 = = = = = -# 
I ieee = 4 = 3 = 2 = 9 cs | ld = = = = = - 

SUS ola BREE epee epee eeecee i Se PA = = 1 21 = NG = =) = — = > 
UI Ree anew att cicewe nonce = 38 = = 2 =. aug OO 1 i - 
IO Gee ee 35 = it - - 20 54 ~ iH - 2 2 

} 

SD Witsrereeetieet coset Zoctene = 3 — = 2 32 al = = = = — ; 
TOG BR a Wir sndtetneren enero = HS) 2 = = - 462 =8495. = = = 2 = 269 -e 
WS, ae ae sertne. ce, 250 107 = = 129 486 135 = = = 134 6 
10 tone a - 50 ee oh = | 3 76 28 134 ss = = 134 1 
DIVE er adaentenr ostin ey 318 1 = = ano 18 331 = = = 5 = 3 
SG Ol ree sn. ay. Martae seamen ese = Toyh =e = = it 20 =) 38 = = = - - =a 
Nee orcas - 274 1 = 113 106| - 54 ~ = = = -a 

10 es: sane ane c-B5 =e ou = Pal = = 1 92 | = 5 | | - — = 
DIV ee aaeaaikevets oo ee voce 198 pet = = 109 74 162 = = = — = 1¢ 
OOH Rite arcescep sevens 424 - 84 = = 187 527 = = = — = 5 
IG Nee 766 = = 4 Ly 781 = - — —- = 7 
10 U Dsaese acc acaaacee cons 135 = = = 4 94 225 = _ : - = 1 2! 
IV eet oe ares 127 1 = - 1 129 = = | = = = 1 
| 7 
HOF a— wal Soratesensscusateec ken 146 ame | = 1 21 167 = = - - = 1¢ 
UE Cpe nccerreerno oy) = = 2 = 28 iif = = | 
IBD acer shem secrete atece 335 eel = = 5 = ile? 142 = — - — — L 
IVE pista re ee 545 = = 3 32 | 580 - - - - = 5 


' Item H4 of the main balance of payments tables. 
? Item H5 of the main balance of payments tables. 


| — 93 - 
TABLE 27. Canada’s General Account with the International Monetary Fund?! 
Canadian assets Canadian liabilities (equals IMF holdings of Canadian dollars) 
| 4 al 
Transactions Transactions 
= e o50 cel Se | a | en) ie Canada’s net 
| balance with 
Total Foreign currencies } Canadian dollars Sales by | Total IMF? 
' PUnSOnb Lome oe Subscrip-F + 7 | ae | Te 
ime | ase | ne- [Drawings ones | oo 
(Quota) pera ings payments by other Re- ' for gold 
| y Canada (ES countries |payments or SDRs 
ult | | ‘s | 
| millions of SDRs millions of 
US dollars 
OAT = 1966. co.cc cccecetee... 740.0 50. 0 790. 0 605. 0 300.0} — 245.7] - 949.4 570. 1 61.5. 341.5 448.5 448.5 
SET crepeeearessaea eae el Bee = ale @) TEE LON Ga() = 6x0), © 45.1 341.6 433.4 433.4 
968 Bier anestrstat tre cesn eos =) S0n0 740.0 }= 35.0 426.0} - 64.8] - 138.5 Rind aan 533. 8 206. 2 206. 2 
| 05D rehaeee vee aeeee 95n5% 835.5 65.5 =293.)5 43.2 Get, = 0) 357. 4 478. 1 478.1 
WO ere ioe: 360. 0 24e 0nd, 220, 0 294. 5 = esters (0) 40.3 Aa alt vation Os 550. 4 669.6 669.6 
| 27 Ran Rea eee — 120n0LWva, LOOKO jp 120.0 == atsiaa(s) 351.3 66.3 Dale 767.4 332.6 332.6 
| | 
EE Ee eee 790.0 =— 20.0 321.5 468.5 468.5 
Gee cces theless = BRO) Tito. One) oe 0 = 5. 0 | ONE 322.6 452.4 452.4 
RNS Besse aes sso 7175. 0 = 5. 0 Siow 321.3 453.7 453.7 
LE ketenceacceee 775.0 20.3 341.6 433.4 433.4 
968 — Aree pee tae = 5 = 3omd | 740.0 }—= 35.0 426.0 7.3 | 739.9 0.1 OR 
WU Serre cvges + detae conus 740. 0 caialtilvanl ! 618.9 Tet WPL I 
NDE Sacsaces Sty ances se 740.0 = (its 504. 1 185.9 185. 9 
IVA eat ceils sar acoso i 740.0 Seltato | =D 533. 8 206. 2 206. 2 
1 DS eae eee ee ee ; 740.0 i = GIG) 518.8 221.2 PDI 
Nese se eh nce oc: | 40.0 | 780. 0 40.0 = 103.5 2) 457.8 322.2 322. 2 
10.0 Dae ecetereceereeee 20% 9 805. 5 2Os 0: | eis) 0.8 (oy! 403.2 402.3 402.3 
IV Gere secre cese css bs 30. 0" 835.5 = texsinn0) 42.4 =); 2 357. 4 478. 1 478.1 
i970 1 Dee Sa ase Soc eaREECR 24.5] 860.0 24.5 | =—aGon 18.1 8.8 345.0 515.0 515.0 
| MD env eaiessrase | 860. 0 = aha 2282) | 337.5 522.5 522.5 
| MU eres acezes-Sescavse | 860.0 | = io | 36.4 286. 4 573.6 573. 6 
| I Vigersetec ts hiecreaecss 360. 0 1, 220.0 270. 0 os Ont | 2b Oe 550. 4 669.6 669.6 
| | | | 
1S = eee oe 1,220.0 83.3 633.7 586. 3 586. 3 
| Mee taste cvvece = (6750)lhd, 1530) S670) 28. 2 48.4 5. 0° 648.3 504.7 504.7 
DT eves sn cota nesses Sn ON Nt ehOO One 53.0 | a Sy) 209m UT) (tes) 302. 1 302.1 
Vee mente ce ss u 1,100.0 | = {ei0) a aug USTn2 332.6 332.6 
} 4 — 


1 Excludes Special Drawing account. . : 
2 This is a cumulative measure of the net resources provided by Canada to the IMF including loans under the General Arrangements to Borrow (GAB). 


Canada’s net balance with the IMF, when positive, represents its reserve position in the IMF. This may be drawn by Canada virtually automatically on state- 
nent of balance of payments need, but Canada would then be under an obligation to restore its net balance to 25% of its quota which is currently SDR 1,100 mil- 
tion, i.e., to SDR 275 million. The Canadian dollar equivalent of changes in positive balances appears as a component of item H4 in the main tables. Changes in 
negative balances, i.e., use of IMF credit, are shown as a component of item H5. 

3 Dividend payment to Canada. : 

4 Includes the acquisition of GAB notes equivalent to SDR 30.0 million issued previously to another IMF member. 

5 Sales by other countries of Canadian dollars for SDRs. 
| Note: The main body of the statement is expressed in terms of SDRs in accordance with IMF practice. Since members are obligated to maintain the gold 
value of the IMF’s holdings of their currencies, from time to time there have been adjustment payments between the IMF and Canada in Canadian dollars arising 
‘rom changes in the gold content of the Canadian dollar. These transactions are not reflected above because the series are expressed in SDRs, and do not appear 
: the balance of payments statements because only the change in Canada’s net asset is shown. The adjustment transactions affect the Public Accounts 
of Canada. 
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TABLE 28. Foreign Exchange Rates, 1966-71 


United States dollar in Canada* Other currencies in Canada? 


Period 


Spot rates : 
Pound French German Japanes 
: Noon sterling franc mark yen 
High Low Close average 
ee 
Canadian cents 
NOG 6 ie wccaiee ccrvesassssiNavewsesstrecciecae eee 108. 41 107. 34 108. 38 107. 73 300. 90 21.93 26. 94 24.90 . 29) 
VG ieee ast tecascovecestreluccsivevacossesieeeetenes 108. 34 107.25 108. 06 107. 87 296. 58 21.93 27.06 24.93 - 29) 
NOG 8 ce Rrres scscraccoteatistess cauesecscocsvetatectons 109. 00 107. 25 107. 28 107.75 257. 94 21.76 26. 99 24.96 - 29) 
INS) 3} Vier aah BORA OER cre coon era 108. 25 107. 25 107. 28 107. 68 257. 39 20. 78 27. 46 24.97 - 30 
LOT ORs aevarscayayciuitese i eeSccns here teres os rates 107. 47 100. 31 101. 13 104. 40 250. 16 18.89 28. 63 24.22 - 29 
MOT ds Saetiacetetiiscsissadvettone tear cusvaceuerteeee 102. 53 99. 31 100. 22 100. 98 246. 87 18. 33 29. 00 24. 56 - 29 
DGG Tc eecaevecvseuse tot steat cicacrenttte de 107.81 107. 34 107.72 107. 58 301. 28 21.95 26.81 24.82 - 29% 
Ll nescedacstaceteecnseseesrscesadeaeretre 107. 88 107. 53 107. 53 107. 67 300. 63 21.97 26.85 24.92 - 29% 
10 0 6 esr eore rere pees area 107. 78 107. 34 107.78 107. 54 299.94 21.91 26.95 24.87 + 296 
DY ie Serr has cect Avenvoattetsrs ev tient 108. 41 107. 78 108. 38 108.15 301.85 21.88 27.19 25.00 - 298 
OG TD ce ctscsssnececenceaesvesans caseeveceseceet 108. 34 107.75 108. 25 108. 07 301. 93 21.84 27.19 24.94 . 298 
Fe chia skaescaaSecesos cau speaceisls oedeetane 108. 34 107. 88 107. 97 108. 16 302. 38 21. 97 27. 20 25.04 . 298 
ID eae cates paves ener ene eae tases. 108. 00 107. 34 107. 41 107. 63 299. 80 21.98 26. 90 24.83 - 297 
Dune pesvestes<dcsiss carver aver mes 108. 13 107. 25 108. 06 107. 61 281.39 21.95 27. 63 24. 88 - 29% 
WIG SET ceescccectiarerveneneetietreee 109. 00 108. 09 108. 28 108. 56 261.24 22.05 27.15 25.00 - 298 
DY ha casevsseeseuae cases nah anetsnettecetes 108. 25 107. 50 107. 59 107. 83 257.95 21.79 27.05 24.97 - 297 
IY, scrapie teen sottene cnet ccedasene cess. 107. 59 107. 25 107. 25 107. 31 256. 48 21. 58 26. 84 24.95 + 298 
Wo soctessszsccsesiecsascavvtencssetenbensacess 107. 38 107. 25 107. 28 107. 29 256. 11 21.62 26. 93 24. 96 . 298 
BS.G Oe recess iee ted Ree eRe eae a 107. 84 107. 25 107. 66 107. 46 256. 83 21.69 26.77 24.91 . 300 
MDs Aoreaecscssstonc ost ee Ses eee 108. 16 107. 50 108. 09 107. 76 257.53 21.69 26. 94 24.94 . 300 
DY eiteticsotesnves niece euissteotnre acer: 108. 25 107. 66 107.91 107. 90 257. 54 20. 39 27. 10 25.07 . 300 
DV ba aeertatsscseceee une entimisautatheres 108. 06 107. 28 107. 28 107. 60 257.65 19.30 29.05 24.94 - 300 
O10 a later oes see ee crea Moe 107. 38 107. 25 107. 25 107. 28 257. 86 19. 34 29. 13 24.91 - 300 
We ccenti ear aosieie asec ccissttases rte 107. 47 102. 56 103. 44 106. 10 254. 92 19.21 29.13 24. 63 - 296 
110 eae Osher Ae We oct eee EES OPP 103. 59 100. 31 101. 84 102. 32 244.35 18. 53 28.17 23.77 - 285 
Ts Veter eeiemteerer ean eens ied 102. 53 100. 94 101.13 101. 96 243.63 18.47 28.05 23.60 2 
SNOT ae, costes ienacacacce Roe ead ae ees 101. 59 100. 25 100.75 100. 84 243. 46 18. 28 27. 43 23.45 285 
DD oie souesccheseesesseverveavine then cestosen 102. 53 100. 59 102. 31 101. 27 244. 94 18.33 28.25 24.29 . 284 
JW Wee crgpacacper cand or eee eet ear her: fee 102. 34 100. 59 100. 91 101.57 248.74 18. 42 29.75 25. 20 - 291' 
LINE Seb terre eececceoPa eee eee 100. 91 99.31 HO: 225) 100. 24 251. 04 18.29 30.31 | 25. 37 - 307 
| | 


* Rates prevailing on the interbank market in Canada. 
? Average spot rates based on nominal quotations in terms of US dollars, converted into Canadian dollars at noon Ottawa time. 
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Table 29: Canadian Balance of International Payments, Current Account, 1926-71 


See footnotes at end of table. 


! Total Total Current Goods and services?" Merchandise trade* Service transactions? 
current current account 
‘ar receipts' payments’ balance Receipts Payments! Balance Exports Imports Balance Receipts Payments’ Balance 
k 
millions of dollars 
726 1,665 1,538 127 1,633 1,473 160 1,272 973 299 361 500 -139 
927 1,633 1,643 = 10 1,602 1,580 22 1215 R057, 158 387 523 -136 
928 1,788 1,820 = 7 1,757 WASY/ = 1,341 1,209 132 416 548 =1132 
729 1,646 1,957 =3)1\1 1,617 1,894 -277 1,178 1p272 —- 94 439 622 -183 
730 1,297 1,634 =33/7) Wi 27? ie? -307 880 973 => Be} 392 606 -214 
731 972 1,146 -174 951 alin -161 601 580 21 350 532 -182 
932 808 904 = 96 793 878 =85 495 398 97 298 480 -182 
733 834 836 2 813 810 3 532 368 164 281 442 -161 
(734 1,026 958 68 1,004 930 74 648 484 164 356 446 =O) 
735 i 52 1,027 125 Tal29) 1, 000 129 732 526 206 397 474 laf 
736 1,439 Alig 244 1,413 1,165 248 954 612 342 459 553 = 94 
737 1,604 1,424 180 T,975 1,388 187 1,041 776 265 534 612 = 7K 
938 1,371 1,272 99 1243 1,233 110 844 649 195 499 584 = t2)5) 
739 1,47] 1,343 128 1,437 1,305 ve2 906 713 193 531 592 =" (| 
740 1,799 1,648 151 1,749 1,606 143 1,202 1, 006 196 547 600 oS) 
741 DAgT 1,996 501 2,447 1,960 487 W782 1,264 468 715 696 19 
p42 3,416 3,310 106 3,362 2,274 1, 088 2515 1,406 1,109 847 868 = 21 
743 4,099 3,409 690 4,049 2,847 1,202 3,050 1,579 1,471 999 1,268 -269 
(744 ARS 95 4,535 60 APs 37582 1, 005 3,590 1,398 2,192 947 AL Ney =15.187 
945 4,486 3,797 689 4,402 2,889 1¥ 513 3,474 1,442 2,032 928 1,447 = 51/9) 
746 3,394 3,031 363 3,274 2,854 420 2,393 1,822 571 881 1, 032 =151 
47 3,783 3,734 49 3,662 3,592 70 223 27535 188 939 1,057; -118 
48 4,188 SOT. 451 4,045 3,620 425 3,030 2,598 432 TOS 1,022 eae) 
749 4,136 3 ISS) 177 4,004 3,853 151 2,989 2,696 293 1,015 Le leY/ -142 
250 4,284 4,603 =319 4,158 4,492 -334 3,139 3,132 7 1,019 1,360 -34] 
751 5,203 SPINS -512 5,052 5,580 -528 3,950 4,101 =1151] 1,102 1,479 —377 
752 5,728 5,541 187 5,556 5,370 186 4,339 3,854 485 pA 1,516 -299 
753 5,547 57995 -448 5,368 5,806 -438 4,152 4,212 - 60 I pANG 1,594 -378 
954 5,306 5,730 -424 5,125 5,543 -418 3,934 3,916 18 1,191 1,627 —436 
955 5,926 6,613 —687 5,737 6,390 -653 4,332 4,543 -211 1,405 1, 847 -442 
956 6,544 7,916 =] 7372 6,337 7,664 =| cou 4,837 57565 -728 1,500 2,099 =599 
957 6,612 8, 063 -1,451 6,366 7,766 -1,400 4,894 5,488 -594 1,472 2,278 -806 
58 6,500 7,637 =) 37) 6,310 Tpoe2 =1, 012 4,890 5,066 -176 1,420 2,256 —836 
759 6, 887 8,374 -1,487 6,654 8, 028 =I o74 USI SF Sa72 -421 750s 2,456 =953 
960 UP ANS) 8,448 = )239 6,982 8,089 -1,107 5,392 5,540 -148 1,590 2,549 -959 
61 7,904 8, 832 -928 7,624 8,480 -856 5,889 5,716 173 e735 2,764 -1,029 
762 8,548 9,378 -830 8,234 9,045 -811 6,387 6,203 184 1, 847 2,842 =995 
63 9,416 Oy CB =521 9,068 9,561 -493 7,082 6,579 503 1, 986 2, 982 —996 
764 10, 887 tts -424 TO;7503" 107913 -410 8,238 Up SS/ 701 2,265 3,376 -1,111 
65 11,648 12,778 -1,130 11,182 12/341 -1,159 8,745 8,627 118 2,437 3,714 -1,277 
| 
766 13,600 14, 762 -1,162 13,045 14,259 -1,214 10,326 10,102 224 2,719 4,157 -1,438 
67 15,303 15, 802 -499 147603 15)234 =571 11,338 10,772 566 8,325 4,462 =1,137 
68 17,393 17,500 -107 VOR7NS) “17 AON0 ~-291 SROs 12,162 T3875 3,182 4,848 -1, 666 
969 19,357 20,309 =952 18/662 197757 -1,095 14,832 14,007 825 3, 830 5, 750 -1, 920 
970 21,876 20, 840 1, 036 Pa aiishil 20,228 883 16,751 13,845 2,906 4,360 6,383 —2, 023 
271 23,112 22ND 397 ZEDCA 22 ial 173 17, 830 WG y/ 2,303 4,454 6, 584 -2,130 
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Table 29: Canadian Balance of International Payments, Current Account, 1926-71 — Continued 


Gold f 
production Travel Interest and dividends Freight and shipping Other service transactions? With- 
Year available holding 


for export Receipts Payments Balance Receipts Payments Balance Receipts Payments Balance Receipts Payments Balance tax 


millions of dollars 


1926 30 152 99 53 32 240 -208 96 OS SR =a 51 56 ae = 
1927 32 163 100 63 4] 257 =211'0 97 02 ee 54 57 tl ae 
1928 40 177 98 7 46 275 PN) 96 6a 20 57 59 > 7 S 
1929 37 198 108 90 61 322 -261 92 13059 938 51 62 =) iil = 
1930 39 180 92 88 59 348 2G 70 hO3. 333 44 63 = iy = 
1931 57 153 7 82 48 330 -282 54 US BS 38 52 =i). 4 = 
1932 70 114 49 65 SH/ 302 -265 38 66 — 28 39 63 = 24 = 
1933 82 89 44 45 38 264 226 44 COM —i22 28 63 eS) 
1934 114 106 50 56 57 268 S21 52 US) = Pe 27 43 S16) = 86 
1935 119 117 64 53 64 270 —206 68 S24 29 51 7 = if 
1936 132 142 75 67 75 311 -236 80 Wh = ANT 30 61 ah a & 
1937 145 166 87 79 76 302 -226 112 C72) 35 76 eeale = og 
1938 161 149 86 63 66 307 -24) 95 OEY = 10) 28 76 = 48 — 10 
1939 184 149 81 68 yf 306 -249 102 UE Sy 39 76 S/O 
1940 203 104 43 61 52 313 -261 138 132 6 50 99 Se IIS) 
1941 204 111 zal 90 60 286 -226 185 167 18 155 198 iA Sy 124 
1942 184 8] 26 55 67 270 -203 221 228 eee 294 315 sre, = 29 
1943 142 88 36 52 59 261 -202 288 254A G 422 650 228: 227 
1944 110 vale 58 61 7 264 93 322 252 70 PE) pe il, AES) a 27/ 
1945 96 165 83 82 80 251 =A 7A 340 222 118 247 862 Oil Oi mien 
1946 96 22) 135 86 70 312 —242 311 219 92 183 337 yey = 2) 
1947 99 251 167 84 64 STA -273 322 278 44 203 240 VY = 5 
1948 119 279 134 145 70 325 200 336 279 57 211 243 CNS lll 
1949 139 285 193 92 83 390 -307 303 253 50 205 274 = 69 = 47, 
1950 163 275 226 49 94 475 ~381 284 SO) 7 203 304 SAO) = Si 
1951 150 274 280 a HSS 115 452 SSor 351 S54 212 337 12 p00 
1952 150 275 341 = (fs) 152 413 -261 383 375 8 257 332 ashi). wet GIS 
1953 144 302 365 = (es) 164 406 -242 318 SG OO 288 395 EO ey! 
1954 18 305 389 - 84 147 424 2h 313 So) = AN) 271 400 SN) = BS 
1955 155 328 449 -121 161 473 =ili2 398 ANB Si iz/ 363 443 = S05 = On 
1956 147 337 498 -161 142 524 -382 457 S\OPX > fll) 417 506 PPS ay) 
1957 144 363 525 =162 153 594 -44) 445 byte” te 7A) 367 561 =124; ~="83 
1958 157 349 542 =193 167 614 -447 401 AGO =) 346 592 =246) 0-246 
1959 148 391 598 -207 180 671 -491 420 525: =1105 364 588 S224 BA. 
1960 162 420 627 -207 171 656 -485 442 933) =7 91 395 654 Php 2 If) 
1961 162 482 642 -160 213 764 =55)] 486 S08 982 392 674 =2920 silo 
1962 155 562 605 — 43 202 783 -581 509 Se SE Tle) 419 734 sol = 125 
1963 154 609 585 24 230 860 -630 563 648 - 85 430 762 PPA) al 727/ 
1964 _ 145 662 712 = Git) 332 1,010 -678 644 OA) = & 482 835 =393 —140 
1965 138 747 796 a te) 322 1, 086 -764 668 “Ash  — s} 562 904 =342) 167 
1966 27 840 900 =0.0) 318 1,140 -822 758 823555 =765 676 1,090 -414 -204 
1967 ale 1,318 895 423 295 eZ O16 830 foyl =e St] Ugh) Wy PAVED S07. 3218 
1968 120 978 1,008 = 618) 355 Us) -906 891 93am = 40 840 1,441 =O00105=209 
1969 108 1,074 292 -218 451 1, 366 ilo) 935 Ey ae 1,262.6 W862 -600 -234 
1970 96 1,234 1,460 226 528 1,550 =1022 31 126 1,106 20 W376) 7998 O22 269) 
1971 90 1,283 1,494 -211 557 1,628 -1,071 1,184 1,176 8 1,340 2,008 -668 -278 


See footnotes at end of table. 
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Table 29: Canadian Balance of International Payments, Current Account, 1926-71 — Concluded 


| 
er 


Official 
| contributions 
Transfers Inheritances and migrants’ funds Personal and institutional remittances? including 
(i Withholding wartime 
Receipts” Payments Balance Receipts Payments Balance Receipts Payments Balance tax grants 


millions of dollars 


See 


6 32 65 - 33 15 16 -] 17 49 - 32 - - 
7 31 63 - 32 15 14 1 16 49 ~ 33 - - 
8 31 63 32 15 12 3 16 51 - 35 - - 
9 29 63 - 34 14 12 2 15 51 - 36 - - 
0 - 25 55 - 30 11 9 2 14 46 ~ 32 - - 
1 21 34 - 13 5 4 1 16 30 - 14 - - 
2 15 26 -11 4 3 1 11 23 - 12 - - 
13 21 26 - 5 3 3 - 13 23 - 10 5 - 
4 22 28 - 6 2 4 - 2 14 24 - 10 6 - 
5 23 27 - 4 2 3 -1 14 24 - 10 7 - 
| 

6 26 30 ca at 2 3 =n} 15 27 =-12 9 = 
| 29 36 ay! 3r 5r -2 16 31 - 15 10 - 
8 28 39 -11 5 5r -r 13 34 - 21 10 - 
9 34 38 - 4 107 Sr Sr 14 33 - 19 10 - 
‘0 50 42 8 24r or 15 13 33 - 20 13 - 
| 

4 50 36 14 15 Sr 10, in 31 - 20 24 - 
2 54 1, 036 -982 lr Ae 7r 14 30 - 16 29 -1, 002 
(3 50 562 -512 8r 6r 2r 15 38 23 27 -518 
4 58 1, 003 -945 Ilr Ir 2r 20 34 = jf 27 -960 
5 84 908 -824 19¢ 17 2r 36 33 3 29 -858 
‘6 120 177 - 57 65 35 30 26 45 - 19 29 - 97 
7 121 142 - 21 69 49 20 17 55 - 38 35 - 38 
‘8 143 117 26 84 50 34 18 44 - 26 4] - 23 
‘9 132 106 26 68 59 9 17 4) - 24 47 - 6 
‘0 126 1 15 57 61 -4 15 45 - 30 54 Sas 
q 151 135 16 77 70 7 18 56 - 38 56 - 9 
(2 172 171 1 85 94 - 9 32 61 - 29 55 - 16 
3 179 189 - 10 91 96 -5 34 68 - 34 54 - 25 
4 181 187 - 6 89 99 -10 34 77 - 43 58 - 11 
5 189 223 - 34 86 116 -30 36 83 - 47 67 - 24 
5 207 252 - 45 99 131 -32 39 91 ~ 52 69 - 30 
7 246 297 - 51 124 157 -33 39 100 - 61 83 - 40 
8 190 315 -125 97 159 -62 45 103 - 58 48 - 53 
9 233 346 -113 109 165 -56 50 109 - 59 74 - 72 
‘0 233 359 -126 102 184 -82 52 114 - 62 79 - 61 
q 280 352 -72 104 176 -72 60 120 - 60 116 - 56 
2 314 333 -19 124 175 -51 65 122 - 57 125 - 36 
3 348 376 - 28 151 185 -34 70 126 - 56 12a - 65 
4 384 398 -14 169 201 -32 75 128 - 53 140 - 69 
5 466 437 29 216 211 5 83 133 - 50 167 - 93 
‘5 555 503 52 268 198 70 83 139 - 56 204 -166 
7 640 568 72 329 213 116 93 173 - 80 218 -182 
3 674 490 184 370 209 161 95 148 - 53 209 -133 
) 695 552 143 366 204 162 95 204 -109 234 -144 
9 765 612 153 389 199 190 107 212 ~105 269 -201 
| 828 604 224 432 185 247 118 218 -100 278 -201 


"ncludes tax withheld on service payments and income distributions to non-residents. Pension payments are included with other service transactions from 
to 1951; from 1952 these are included with personal and institutional remittances. 3As used in the National Income and Expenditure Accounts except for the 
2s 1940 through 1948 when there were special adjustments relating to the treatment of contributions and of Newfoundland. ‘Trade of Canada figures with certain 
Jation and timing adjustments appropriate: for balance of payments. 


r revised figures 


Direct investment? 


Canadian stocks 
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Table 30: Canadian Balance of International Payments, Capital Account, * 1927-71 


Trade in outstanding Canadian bonds 


New issues of Canadian bonds 


Pro- 


vincial® cipal 


Canada? vincial® cipal 


poration Total 


Year Trade 
In in out- 
Canada Abroad standing 

1927 49 - 14 

1928 40 - 19 

1929 38 - 20 

1930 64 - 27 

1931 31 - 21 

1932 -4 - 24 

1933 -31 - 28 

1934 - 6 NES) 

1935 -14 - 30 

1936 -27 - 35 Aes 

1937 -21 - 43 -5 

1938 - 4 - 29 29 

1939 -29 - 24 14 

1940 ais ate - | 

1941 - 2 

1942 - 

1943 1 

1944 - 7 

1945 9 

1946 40 = 14 

1947 61 6 

1948 71 15 

1949 94 13 

1950 225) 35 

1951 320 - 30 aie 

1952 360 - 85 is 

1953 450 = 7/0) 21 

1954 425 = 90 129 

1955 445 = 185 137 

1956 650 -105 187 

957, 545 - 80 142 

1958 430 =" 40 88 

1959 570 =85 110 

1960 670 =) 0) 51 

1961 560 - 80 39 

1962 505 Salley ARNIS) 

1963 280 —V3 517.0, 

1964 270 9 ao 8, 

1965 535 2 O27 A 

1966 790 > BH Sees 

1967 691 25 12 

1968 590 —=225 114 

1969 720 3/710) 53 = 

1970 835 —2:95 e145 

1971 885 -305 -144 


millions of dollars 


=) 
=i 


— ' e 
BRN S-N Awww: 


oO NANDO NO—OwW 


1 
aad 


301 
207 
297 
406 


230 
104 
1384 
Wig 
W174 


1132 
1024 
994 
1614 
154 


124 
224 
1544 
928 
95% 


218 

95 
150 
105 
206 


369 
299 
289 
313 
103 


597 
veh) 
645 
661 
422 


504 
709 
970 


1,078 
1,216 


1, 408 
1,270 
1, 850 
1,877 
1,157 


1,143 


See footnotes at end of table. 
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| Table 30: Canadian Balance of International Payments, Capital Account, * 1927-71 — Continued 


—e—e—eeeeeeee Oe ee ee 


Government of 


Retirements of Canadian bonds Foreign securities Canada loans 
| and subscriptions Columbia 
ar Govern- Total Trade SSS Niwas Total 
ment of Pros Muni- Cor- Canadian in out- New Retire- Repay- ‘Treaty Export Other long-term 
Canada* vincial? cipal poration Total bonds standing issues ments Advances ments (net) credits long-term capital 


millions of dollars 


27 - 24 - 52 -7 - 774 -1604 101 == 83 ~35 os - 4 A aie 35 14 
28 -10 - 42 ="8 -1404 ~2004 D7 = V12 24 ae = 1 iets Ene = OT, - 94 
29 - 59 - 35 -14 - 424 -1504 182 ~~ 10 -1 ae ~ - ee Fee 81 212 
30. -17 - 47 -16 - 304 -1104 296 47 ~3 i = = a6 Me 3 392 
| 

31 - 91 - 59 -19 - 394 -2084 12 30 - a - - nae aoe 27 87 
32 - 8 - 40 -30 - 294 ~-1074 37 25 - oe - - ae Sees eel 33 
iss =. 72 - 37 -13 - 444 -1664 23 ee oe - = ie - 1 - 37 
340-114 - 15 -9 - 314 -1694 - 49 = = 3 - 9) 
85 -171 - 25 -16 - 454 ~2574 - 89 s = - 18 -151 
36 39-116 - 16 -20 -1184  -2704 -149 é - - - 26 -237 
37 - 69 -~ 9 =21 - 714 1704 - 75 6 -9 - = - 10 -157 
38 -97  -11 -10 - 334-1514 -55 - 1 - 6 - - ’ - 29 - 95 
139 - 76 - 42 -15 -1184 -2514 - 52 30 -7 me ~ - — 36 -104 
40 -145 - 7 -12 - 274 -1914 -204 21 -2 2 - - 825 -102 
a -210 - 10 -7 - 94 ~2364 -213 18 -1 3 - - 248 + 53 
42 ~304 - 40 -10 - 184  ~3724 -227 25 -] - ~700 - 116¢ -787 
43  -241 - 27 -11 - 454 -3244 51 45 -1 - - 9 18 -420 + -315 
44° °=«=- 72 - 36 -22 - 704 -200* 55 43 -1 - - 1 57 78+ 224 
45  - 48 - 70 -16 - 924 ~2264 114 98 -2 - —314 64 - 15; — 46 
46-157 -539 -127 25 -4 13 -783 132 3 -715 
We. 39 i ~3644 -282 1 - 3 7 -598 111 = 24 ~721 
48 - 36 -1144 39 - 7 -3 2 -142 80 - 12 43 
49 - 96 ~1474 - 34 22 =—4 2 ~126 18 = 14 = Pe) 
‘50 -159 -2844 251 70 -2 8 - 50 74 S § 610 
51 - 94 - 43 -12 aa -1844 223 15 - 3 3 - 68 28 666 
2° - 18 38 -17 - 15 - 88 43 11 -22 - ~ 56 - 4 455 
ips - (84 - 28 -15 - 13 -140 97 21 -23 1 - 87 25 649 
54. - 69 - 63 -28 - 35 -195 52 7 -33 2 - 72 25 599 
55 -100 - 19 -18 - 4) -178 -240 26 -48 17 - 69 37 414 
56 - 83 - 15 -18 - 20 -136 472 15 -18 - - 4 69 159 1,490 
57 - 29 - 25 -24 - 31 -109 585 19 -25 7] - 1 50 42 1,320 
58 - (25 - 45 ~30 - 42 -142 503 11 -17 7 - 34 64 114 1,153 
59 = =-101 - 4) -33 66 -241 512 - 32 -13 11 - 1 34 42 1,179 
50 - 58 - 57 -38 -104 ~257 168 -19 -18 18 -11 32 71 929 
51 - 48 - 24 -38 -136 -246 319 - 6 -38 9 - 8 38 LG Rs 108 930 
52 - 86 - 22 -4) -140 -289 484. - 68 -17 20 - 22 129 See - 63 - 50 688 
53 - 76 - 70 -77 -101 -324 685 40 -39 21 - 18 25 - 72 86 637 
4 — 88 — 66 -53 -117 -324 831 - 31 -31 10 - 10 10 54 -164 110 820 
5 - 85 - 31 -53 -214 -383 888 - 53 -57 25 - 14 10 32 -187 67 864 
56 = -203 - 65 -96 -131 -495 809 361 -57 17 - 35 24 32 - 41 77 1,167 
57 = 95 - 61 -52 -148 -356 857 -382 -65 15 ~ 38 34 44 107 169 1,355 
b8 - 57 - 76 -60 -233 -426 1,354  -420 -77 30 - 78 5 88 29 180 1,652 
159 = = 83 - 9] -88 -176 -438 1,441 112 -47 37 89 22 32 - 12 224 2,333 
70 -157 -111 -92 -188 -548 570 98 -34 10 -144 36 31 -129 -157 742 
7] - 30 -326 -99 -345 -800 249 244 -63 10 -192 36 24 -230 -135 394 


See footnotes at end of table. 
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Table 30: Canadian Balance of International Payments, Capital Account, * 1927-71 — Concluded 


nS 
Official monetary 


Non-resident holding of movements? 
in the form of 


Other Alloca- 
Year Govern- finance Total Net tion of — Official 
Foreign Canadian ment Finance company Com- All other short- capital Special  inter- Official 
currency dollar demand Treasury company  obli- mercial Other trans- term move- Drawing national monetary 
deposits#® deposits liabilities bills papers®  gations”® paper’#®  paper’#® actions’? capital ment Rights reserves liabilities 


millions of dollars 


1927 16 ime re a6 Jo oi ot a Sg) 3 UZA wo 8G 7 
1928 87 SG ee a6 ae te oe ove =iilLO 77 SNIP cole = L) 
1929 88 ag G0 an oe ° 60 te S 2S 62 Ae aoe = 3h 
1930 2 2S) fe are oe ac +e Sit ate 6 = 9) SWS)» ove 36 
1931 53 8 ae ae Bi oe te oe ] 54 WN)» oat > Se 
1932 38 a6 ot ag 30 oe ae ae 22 60 CE ose ae 
1933 24 si ae ate ae ee oe 565 9 33 = LY adie =O 
1934 2 9) ate On ste fe ss 56 56 46 27 SCL! sag 4 
1935 = o6 Be cic ois ee ae an 28 28 =123 2 
1936 3 56 be AG ae ae ae 26 = 1K) ad, -244 = 
ey = iS ] 06 Be on ete ala SDS -180 o 
1938 Gf & Tr = 2 8 ue 4 
1839) = Pill 1 Siz = 18 12 eater 6 
1940 Senos = S5ic ee 46 -148 3 
1941 Sc a Y b0 = eae ots a 23 23 5 14 OW 2a 568 
1942 3% 5.0 40 S 6 oe oS Ac uf 7 USO. oa -674 
1943 an as cs = ke os ae an = Il Soult S20 ers 364 
1944 26 ate 50 = on ee we aid = 0) = 110 PEN ce 274 
1945 S 25 25 SA soe 668 
1946 15 71 25 = 5 86 O20 mete 266 
1947 et 20) 33 ts 5 4 SHAW ood -668 
1948 ct = > ae se ee SA 21 = 2 All imrevste 492 
1949 car 33 a 8 ‘re bo AD x0 = bY = 20 Se) 55 128 
1950 1] 235 cr! = OG ae Re ae 192 431 Un) soe 722 
1951 4 ae) = 8 2 30 oe 50 112 = Os DOOMMEror 56 
1952 00) eaaOO =e) 1 ae 35 oe 56 -405 -605 il > Ommeetens 37 
1953 = OD 7 =i eZ, 0 = 2 og be =|227) 239) Al OM erets SES 
1954 = IS) 27 = 8 ae 10 on ae = 6 =Fol By} 556 124 
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‘A minus sign in accounts for capital movements equals an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduce 
tion in liabilities to non-residents. ?Excludes undistributed profits. “Includes guaranteed issues. ‘Includes common and preferred stocks where not specified 
elsewhere. *Bank balances and other short-term funds abroad (excluding official reserves) Canada’s official monetary movements were revised from 1961 in accor- 
dance with the definition as detailed in the press statement of the Minister of Finance dated February 3, 1970. All ‘‘convertible’’ currency deposits are, as of 1961, 
included with the otficial international reserves. 7’ Canadian commercial and finance company paper and other Canadian finance company obligations included with 
all other transactions until 1951. * Other Canadian finance company obligations include Canadian commercial and finance company paper between 1952 and 1962. 
"Includes balancing item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified transactions. 
For years 1926 to 1939 includes monetary gold movement only. 
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Table 31: Current Account Summary, by Area, ' 1926-71 
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Area Classification 
United States 
United Kingdom 


Other sterling area includes member countries of the 
Commonwealth, United Kingdom dependencies, 
Iceland, Ireland, Jordan, Kuwait, Libya (until 1971), 
the Republic of South Africa and the People’s 
Republic of Yemen. 


Other OECD countries in Europe include Austria, 
Belgium and Luxembourg, Denmark together with 
Greenland, Federal Republic of Germany, Finland 
(from January 1969), France, Greece, Italy, 
Netherlands, Norway, Portugal, Spain, Sweden, 
Switzerland and Turkey. 


All other countries include countries in Africa, Asia, 
Oceania, Central and South America not otherwise 
included in the sterling area, as well as the Sino- 
Soviet countries, international financial agencies 
(unless indicated explicitly) and all other countries 
not specified above. 


International financial agencies where mentioned in 
this report, cover the International Bank for Recon- 
struction and Development, International Monetary 
Fund, International Finance Corporation and Inter- 
national Development Association. 


Classification par zone 
Etats-Unis 
Royaume-Uni 


Le reste de la zone sterling comprend les pays membres du 
Commonwealth, les dépendances du Royaume-Uni, 
l'Islande, l’Irlande, la Jordanie, le Koweit, la Libye 
(jusqu’en 1971), la République d’Afrique du Sud et la 
République populaire du Yémen. 


Les autres pays européens de !’0.C.D.E. comprennent 
l’Autriche, la Belgique et le Luxembourg, le Danemark 
et le Groénland, la République fédérale d’Allemagne, la 
Finlande (depuis janvier 1969), la France, la Gréce, 
l'Italie, les Pays-Bas, la Norvége, le Portugal, l’Espagne, 
la Suéde, la Suisse et la Turquie. 


Tous les autres pays comprennent les pays d’Afrique, 
d’Asie, d’Océanie, d’Amérique centrale et d’Amérique 
du Sud qui, sauf indication contraire, ne font pas partie 
de la zone sterling, ainsi que les pays sino-soviétiques, les 
organismes financiers internationaux (sauf mention ex- 
plicite) et tous les autres pays non mentionnés ou visés 
ci-dessus. 


Les organismes financiers internationaux cités dans la 
présente publication sont la Banque Internationale pour 
la Reconstruction et le Développement, le Fonds Moné- 
taire International, la Société Internationale de Finance- 
ment et l’Association Internationale de Développement. 


SYMBOLS 


The following standard symbols are used in 
Statistics Canada publications: 


.. figures not available. 
... figures not appropriate or not applicable. 


— nil or, in this publication, less than half unit 
expressed. 


- - amount too small to be expressed. 
P preliminary figures. 
t revised figures. 


x confidential to meet secrecy requirements of 
the Statistics Act. 


*new series not strictly comparable with 
earlier years. 


SIGNES CONVENTIONNELS 


Les signes conventionnels suivants sont employés 
uniformément dans les publications de Statistique Canada: 


. .nombres indisponibles. 
...n’ayant pas lieu de figurer. 
—néant ou, dans la présente publication, inférieur 
a la moitié de P'unité exprimée. 
- - nombres infimes. 
P nombres provisoires. 
‘ nombres rectifiés. 


x confidentiel en vertu des dispositions de la Loi 
sur la statistique relatives au secret. 


* série nouvelle ne pouvant étre comparée directe- 
ment a celles des années antérieures. 


About the Figures 


Beginning with the 1960 report in this series, a 


Remarques sur les chiffres 


Depuis 1960, les publications de cette série contien- 


number of brief notes have been included under the nent un certain nombre de remarques bréves sous le titre 
general title, About the Figures. These describe the général Remarques sur les chiffres. Ces remarques décri- 
statistical sources and methodology employed or other vent les sources et la méthode statistiques utilisées ou 
aspects of the data having, in general, continuing d’autres aspects des données qui, en général, reviennent 
application. It should be noted, however, that in some continuellement. Il est a noter cependant que, dans 
cases current practices may differ slightly from those certains cas, les pratiques courantes peuvent différer 
described in these notes. A new section in the current légérement de celles décrites dans ces remarques. Une 
publication outlines the definitions and contents of the nouvelle section de la présente publication présente une 


main balance of payments accounts. 


bréve description des définitions et du contenu des 


principaux comptes de la balance des paiements. 
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INTRODUCTION 


Despite continuing difficulties in the interna- 
tional monetary system and foreign exchange markets 
the rate of increase of world trade accelerated in 1972 
as the volume rose by 8% up from 5.5% in the previous 
year. The commodity mix swung, however, to favour 
primary commodities. Rising import prices, reflecting 
inflation in industrial countries and to some extent 


“currency adjustments, offset the increased earnings of 


many primary producers. 


The international currency markets at the begin- 
ning of 1972 did not react very positively to the 
Smithsonian Institute exchange rate realignments of 
December 1971. Waves of speculative activity in the 
foreign exchange markets of the world were common 
in the year although conditions in Canada were 
relatively stable. In June the pound sterling was floated 
while in other countries capital controls were increased 
to try to insulate currencies from speculative attacks. 
The demand for Eurodollars, which could be ex- 
changed into a currency which might be upvalued, 
raised Eurodollar interest rates to levels which were 
often attractive to Canadian investors. In Canada 
action was taken which reduced the attractiveness of 
some Canadian money market instruments to foreign 
investors through an agreement in early June between 
the chartered banks, concurred in by the Minister of 
Finance, by which the banks lowered their interest 
rates on various types of deposits including deposit 
notes. 


En dépit de la persistance des problémes affectant le 
systéme monétaire international et les marchés de change, 
la croissance du commerce mondial s’est accentuée en 
1972 puisque le volume s’est accru de 8 % comparative- 
ment a 5.5 % l’année précédente. Cependant, la composi- 
tion des échanges de marchandises s’est modifiée et les 
produits primaires ont pris plus d’importance. L’augmen- 
tation des prix a l’importation, conséquence de I’inflation 
dans les pays industrialisés et dans une certaine mesure, 
des réalignements monétaires, a compensé l’augmentation 
des recettes de nombreux producteurs de produits pri- 
maires. 


Les marchés internationaux de devises n’ont pas 
réagi de facon trés favorable au début de 1972 aux 
réalignements des taux de change du Smithsonian Insti- 
tute en décembre 1971. Les poussées spéculatives sur les 
marchés de change mondiaux ont été courantes en 1972, 
bien que les conditions au Canada aient été relativement 
stables. En juin, on a libéré le taux de change de la livre 
sterling, et d’autres pays ont augmenté leurs contréles des 
capitaux afin d’essayer d’immuniser les devises contre les 
attaques spéculatives. La demande d’eurodollars, suscepti- 
bles d’étre échangés contre une devise pouvant faire 
Pobjet de réévaluation, a poussé le taux d’intérét des 
eurodollars a des niveaux qui ont souvent attiré les 
investisseurs canadiens. Au Canada, on a pris des mesures 
pour réduire l’attrait que certains instruments du marché 
monétaire canadien pouvaient présenter pour les investis- 
seurs €trangers par une entente conclue au début de juin 
entre les banques a charte, et avec l’accord du ministre des 
Finances, en vertu de laquelle les banques réduiraient leurs 
taux d’intérét sur divers types de dépéts, y compris les 
certificats de dépét. 


STATEMENT 1. Summary of the Canadian Balance of International Payments, 1967-1972 


ETAT 1. La balance canadienne des paiements internationaux, 1967-1972 — Sommaire 


EE 


Item 1967 1968 1969 1970P | 1971P | 1972P Détail 
iE 3 
$000,000 
Merchandise exports (adjusted). . .| 11,338] 13,720] 15,035 16,921] 17,961 | 20,179 | Exportations de marchandises (aprés 
ajustement), 
Merchandise imports (adjusted) LOW 72a\e 12-2490) LAF 13,869} 15,534 | 18,571 | Importations de marchandises (aprés 
ajustement), 
Merchandise trade balance. ..... + 566} +1,471]/+ 964 | +3,052]| + 2,427 | + 1,608 | Solde du commerce de marchandises 
Non-merchandise receipts ...... 3,965 3,744 4,390 5,011 5,185 5,293 | Recettes sur invisibles 
Non-merchandise payments .... 5,030 SSP Oypxit 6,957 7,306 7,524 | Paiements sur invisibles 14% 
Deficit on non-merchandise trans-| - 1,065 | - 1,568] - 1,881 | - 1,946| - 2,121 | — 2,231 | Déficit des opérations sur invisibles 
actions. 
Current account balance ...... = 4 99) 97|- 917 | +1,106;+ 306 |- 623 | Solde du compte courant 
Capital movements in long-term] +1,415] + 1,669] +2,337 | + 752|+ 482] +1,761 | Mouvements de capitaux a long terme 
forms. 
Capital movements in short-term} - 896] - 1,223/- 1,355] - 328/-  11/- 919 Be a de capitaux a court 
forms. erme. 
Net capital movement! ....... + $19} + 446) + 982! + 424) + 471] + 842] Mouvements nets de capitaux! 
Allocation of Special Drawing + 133) + 119] + 117] Attribution de droits de tirages spé- 
Rights. ciaux. 
Net official monetary movements} + 20 Pe 349} + 65] +1,663} + 896] + 336] Mouvements monétaires officiels nets 


1 Excluding items shown below. — Moins les postes indiqués aprés. 
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Canada recorded a current account deficit of 
$623 million in 1972, a swing of almost $1 billion 
from the 1971 surplus of $306 million. Almost all of 
the change resulted from a decline of $819 million in 
the merchandise trade surplus to $1,608 million. 


Buoyant economic activity in Canada, particu- 
larly in the latter part of the year, encouraged the 
growth of imports which over the year rose much 
faster than exports. A relatively low rate of growth in 
exports to overseas countries probably reflected a 
slower pickup in economic growth in many of these 
countries than in Canada especially in the early part of 
the year. If adjustments could be made to the current 
account to eliminate the impact of the differing timing 
of business cycles between countries so that the 
underlying trend could be more clearly revealed it is 
probable that such a process would have tended to 
reduce the Canadian current account deficit in 1972. 


Capital movements led to a net inflow of $842 
million in 1972, almost double the previous year’s 
total. Inflows of capital in long-term forms rose sharply 
to $1,761 million from $482 million in 1971. The 
main features of this increase were a greater reliance on 
foreign financing for their bond issues by the provinces 
and municipalities and a swing to net sales of outstand- 
ing Canadian pay bonds, particularly government 
issues. Lower interest rates, especially for German 


_ mark and Swiss franc issues, encouraged the placement 


of new issues abroad. Among factors accounting for 
the net sales of outstanding Canadian issues to non- 
residents were the attraction of yields in Canada and 
the absence of withholding tax on the relevant issues. 


_ Augmenting the net inflow were a reduction in 
outflows resulting from the retirement of Canadian 
_ securities held by non-residents and an increase in their 


miscellaneous long-term investment in Canada. 


Short-term capital movements in 1972 led to a 

het capital outflow of $919 million, an increase of over 
$900 million from 1971. Smaller inflows from a 

_ Slowdown in the reduction by residents of their foreign 
currency balances contributed to this change. Other 
factors were a decline in non-resident holdings of 

Canadian money market instruments and a large 
outflow in the category “other short-term capital 
transactions”. This latter item includes intercompany 
and other accounts receivable and payable as well as 

the balancing item representing the difference between 

Tecorded measures of current, capital and reserve 


= Re 


En 1972, le compte courant du Canada a enregistré 
un déficit de $623 millions, ce qui représente un 
revirement de prés d’un milliard de dollars par rapport a 
Yexcédent de $306 millions observé en 1971. Ce revire- 
ment s’explique presque entiérement par une baisse de 
$819 millions de l’excédent de $1,608 millions du 
commerce de marchandises. 


La vigueur de l’activité économique au Canada, 
principalement au cours de la deuxiéme partie de année, 
a stimulé la croissance des importations qui, pour l’ensem- 
ble de l'année, ont augmenté a un rythme bien supérieur a 
celui des exportations. Le taux relativement bas de la 
croissance des exportations vers les pays d’outre-mer 
s’explique probablement par une reprise moins rapide 
qu’au Canada de la croissance économique dans nombre 
de ces pays, principalement au cours de la premiére partie 
de année. Si l’on pouvait ajuster le compte courant de 
fagon a en éliminer les conséquences du décalage des 
cycles économiques entre les divers pays afin de mieux 
isoler la tendance fondamentale, il est probable qu’un tel 
procédé aurait eu tendance a réduire le déficit du compte 
courant du Canada en 1972. 


Les mouvements de capitaux se sont soldés par une 
entrée nette de $842 millions en 1972, montant prés de 
deux fois supérieur 4 celui observé l’année précédente. Les 
entrées de capitaux a long terme ont fortement augmenté 
et sont passés de $482 millions en 1971 4 $1,761 millions 
en 1972. Cette augmentation se caractérise principalement 
par le recours plus fréquent des administrations provin- 
ciales 4 des sources étrangéres de financement pour leurs 
émissions d’obligations, et par un revirement vers des 
ventes nettes d’obligations en cours libellées en dollars 
canadiens, principalement des administrations publiques. 
La baisse des taux d’intérét, surtout dans le cas des 
émissions libellées en marks allemands et en francs suisses, 
a stimulé le placement de nouvelles émissions a l’étranger. 
Parmi les causes de ventes nettes d’émissions canadiennes 
en cours aux non-résidents, on peut citer notamment 
Pattrait des taux de rendement au Canada et le fait que les 
émissions en question n’étaient pas assujetties aux rete- 
nues fiscales. L’entrée nette s’est accrue par suite d’une 
réduction des sorties imputable au remboursement de 
valeurs canadiennes détenues par les non-résidents et 4 une 
augmentation des placements divers 4 long terme de ces 
derniers au Canada. 


Les mouvements de capitaux 4 court terme ont 
entrainé en 1972 une sortie nette de capitaux de $919 
millions supérieure de plus de $900 millions 4 celle 
observée en 1971. Une réduction des entrées; imputable 
au fait que les résidents ont moins rapidement diminué 
leurs soldes de devises étrangéres, a contribué A cette 
variation. D’autres facteurs ont été une baisse des avoirs 
des non-résidents d’instruments du marché monétaire 
canadien et une importante sortie dans la catégorie 
“autres opérations en capital 4 court terme” qui, en plus 
des effets 4 payer et a recevoir entre sociétés et d’autre 
nature, comprend le solde comptable représentant la 


movements. Changes in all of these accounts were 
consistent with interest rate differentials on a hedged 
and unhedged basis between Canada and the United 
States and Canada and Europe. 


Preliminary estimates produced on the basis of 
available data indicate that Canada’s balance of interna- 
tional indebtedness reached a book value of about $31 
billion by the end of 1972. Long-term foreign invest- 
ment in the year rose by about $4 billion reflecting 
both an inflow of long-term capital and an increase in 
earnings accruing to non-residents. Sales abroad of new 
security issues of provincial governments and their 
agencies were a significant part of the increase in the 
long-term capital inflow. Other non-resident claims on 
Canadians brought the total of Canada’s external 
liabilities to about $59 billion. The total outflow of 
domestic long-term capital together with an increase in 
re-invested earnings accruing to Canadians from their 
investments abroad caused the total book value of 
Canadian long-term investment abroad to rise to almost 
$13.5 billion at the end of 1972. Together with various 
short-term assets abroad, including official monetary 
assets, the total value of Canada’s external assets stood 
at over $28 billion at the end of 1972. (Data contained 
in Canada’s International Investment Position, Cata- 
logue 67-202.) 
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différence entre les mesures enregistrées des mouvements 
du compte courant, du compte de capital et des réserves. 
Les variations de tous ces comptes correspondaient aux 
différences de taux d’intérét avant et aprés arbitrage, entre 
le Canada et les Etats-Unis et entre le Canada et l'Europe. 


Les estimations préliminaires tirées des données 
disponibles indiquent que le solde canadien de la dette 
internationale a atteint une valeur comptable d’environ 
$31 milliards a la fin de 1972. Les placements étrangers a 
long terme au cours de l’année ont augmenté d’environ $4 
milliards, compte tenu, d’une part, d’une entrée de 
capitaux a long terme et d’autre part, d’une augmentation 
des gains allant aux non-résidents. Les ventes a l’étranger 
de nouvelles émissions de valeurs mobiliéres des adminis- 
trations provinciales et de leurs organismes ont constitué 
une partie appréciable de cette augmentation de l’entrée 
de capitaux A long terme. Les autres créances des 
non-résidents sur des Canadiens ont porté le total des 
engagements extérieurs du Canada a environ $59 milliards. 
Le total de la sortie de capitaux canadiens a long terme, 
combiné a l’accroissement des gains ré-investis allant aux 
Canadiens au titre de leurs placements 4 l’étranger a porté 
la valeur comptable totale des investissements canadiens a 
long terme 4 l’étranger 4 presque $13.5 milliards a la fin 
de 1972. La valeur totale des actifs extérieurs du Canada 
combinée A divers actifs 4 court terme a l’étranger, dont 
les actifs monétaires officiels, s’établissaient a plus de $28 
milliards a la fin de 1972. (Données figurant dans la 
publication, Le Canada et les investissements internatio- 
naux, catalogue 67-202.) 


CURRENT ACCOUNT 


COMPTE COURANT 


In a year which saw the highest rate of growth in 
national production in six years, the current account of 
the Canadian balance of international payments 
_ reverted to a long-standing deficit position which had 
been interrupted by surpluses in the preceding two 
_years. The 1972 deficit marked a continuation of the 
sharp dip in the current account balance which had 
_ taken place in 1971. The most volatile element in the 
“current account continued to be the merchandise trade 
account as the surplus on merchandise trade fell by 
over $800 million to $1,608 million in 1972. At this 
level the trade surplus amounted to two thirds of the 
previous year’s balance and to just over half of the 
' peak surplus of 1970. On a seasonally adjusted basis, 
‘the largest. current account deficits in 1972 were 
recorded in the first and third quarters when the 
merchandise trade surpluses were at their lowest. 


Merchandise Transactions 


The 1972 slump in the trade balance was brought 
about by a sizeable excess in the growth rate of 
‘merchandise imports over that of exports. The differ- 
ence in rates of growth of exports and imports was 
probably influenced by strikes in Canada and in 
Overseas countries. In Canada there were dock strikes 
which affected St. Lawrence and West Coast ports in 
the second and third quarters, respectively. A seamen’s 
strike in Japan in the second quarter and a dock strike 
in the United Kingdom in the third quarter also 
nterrupted trade flows. In addition, an extended 
shutdown of a major automobile plant in Canada to 
switch its product line contributed to the weakness of 
vanadian exports in the third quarter. Moreover, owing 
‘0 cyclical factors, overseas markets were sluggish and 
heir impact on Canadian exports remained depressed. 
f adjustments could be made to the current account to 
‘liminate the impact of the differing timing of business 
tycles between countries so that the underlying trend 
‘ould be more clearly revealed, it is probable that such 
| process would have tended to reduce the Canadian 
‘urrent account deficit in 1972. 


Au cours d’une année caractérisée par le taux de 
croissance de la production nationale le plus élevé en six 
ans, le compte courant de la balance des paiements 
internationaux est revenu a la position déficitaire qu’il 
occupait depuis longtemps, a l’exception de quelques 
excédents au cours des deux années précédentes. Le 
déficit de 1972 s’inscrit dans le prolongement de la forte 
baisse du solde du compte courant en 1971. Le compte du 
commerce des marchandises est demeuré 1’élément le plus 
instable du compte courant, puisque l’excédent au titre du 
commerce des marchandises est passé de plus de $800 
millions 4 $1,608 millions en 1972. L’excédent au titre du 
commerce représentait alors les deux tiers du solde de 
année précédente et un peu plus de la moitié de 
Pexcédent record de 1970. Aprés désaisonnalisation, les 
plus importants déficits du compte courant en 1972 ont 
été enregistrés aux premier et troisiéme trimestres, lorsque 
l’excédent au titre du commerce des marchandises était a 
son plus bas niveau. 


Commerce de marchandises 


La baisse en 1972 du solde du commerce est 
imputable a une supériorité marquée du taux de crois- 
sance des importations de marchandises par rapport 4 
celui des exportations. L’évolution des taux de croissance 
des exportations et des importations a subi l’influence 
probablement des gréves au Canada et dans les pays 
d’outre-mer. Au Canada, il y a eu des gréves des 
débardeurs du Saint-Laurent au deuxiéme trimestre, et de 
la cote ouest au troisiéme trimestre. Une gréve des marins 
au Japon au deuxiéme trimestre et une gréve des 
débardeurs au troisiéme trimestre au Royaume-Uni ont 
également interrompu le mouvement des marchandises. Par 
ailleurs, la fermeture prolongée d’une importante usine 
automobile au Canada en vue de la conversion de ses 
lignes de montage a également contribué 4 la faiblesse des 
exportations canadiennes au troisiéme trimestre. De plus, 
en raison de facteurs cycliques, les marchés d’outre-mer 
ont été hésitants et leur action sur les exportations 
canadiennes est restée faible. Si l’on pouvait apporter des 
ajustements au compte courant pour éliminer l’incidence 
des cycles économiques entre les pays de facon 4 faire 
ressortir plus nettement la tendance sous jacente, il est 
probable qu’une telle méthode aurait eu tendance a 
réduire le déficit du compte courant canadien en 1972. 


STATEMENT 2. Ratio of Merchandise Exports and Imports to Gross National Product, 1967 - 1972 
ETAT 2. Rapport des exportations et des importations de marchandises au produit national brut, 1967 - 1972 


Item 1967 1968 1969 1970 1971 1972P Détail 
) ae cent — pourcentage : | 
PSPIONSIeenP sie ee erate ee ES 18.9 18.8 19.8 | 7 19.5 |Exportations 
baports o Iai Buco mi erraaele pales lath bp 16.4 16.9 Es 16.2 16.6 18.0 | Importations 


Merchandise exports rose by over 12% to 
$20,179 million. This growth rate represents a 
doubling of that in 1971 as Canadian commodity 
exports responded to more buoyant external demand 
conditions. The contribution of merchandise exports 
to Gross National Product (GNP) was maintained at 
about 20%, a level which has remained fairly constant 
over recent years. 


Most of the strength in exports was recorded 
vis-a-vis the United States. Exports to overseas coun- 
tries showed a relatively low rate of growth, probably 
reflecting a slower pick-up in economic growth in 
many of these countries than in Canada, especially in 
the early part of the year. Some signs of moderate 
revival appeared late in the year in the United 
Kingdom, but the European Economic Community 
continued to be worried about excessive inflationary 
tendencies, which since 1971 had significantly curbed 
overall economic growth. 


Significant increases in sales occurred to the 
United States, Japan, the U.S.S.R., China, Venezuela, 
Mexico and Belgium - Luxembourg. Reductions in 
Canadian exports were recorded to India, the United 
Kingdom, Norway, Iraq, Australia, and South Africa. 


The most important commodity components of 
exports in 1972 were automotive products, lumber, 
newsprint, crude petroleum, wheat, woodpulp, nickel, 
copper, aluminum, iron ore, and natural gas. Largest 
sales were made to the United States, United Kingdom, 
Japan, West Germany, U:S:S:R..0. China; - the 
Netherlands, Italy, Belgium - Luxembourg and France. 


In 1972 the growth of Canadian exports was 
lower by about 4 percentage points than that of world 
trade (as measured by total exports) and of the exports 
of the developed market economies; as a result the 
Canadian share in these trade flows declined. Canada, 
however, remained the sixth largest exporting country 
in the world, with a much smaller population than that 
of the other five larger exporting countries. 


On a commodity basis the major commodities 
accounting for the expansion in exports were automo- 
tive products, lumber, crude petroleum, wheat, petro- 
leum and coal products, aircraft and parts, newsprint, 
natural gas and copper. The level of lumber exports 
partly reflected higher prices which rose by about 20%. 
The price rise resulted from strong demand in the 
North American construction industry as well as a 
shortage of sawlogs in the United States caused in part 
by environmental problems, and a shortage in the coast 
region of British Columbia caused by strikes. The 
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Les exportations de marchandises ont atteint 
$20,179 millions, soit une augmentation de plus de 12 %. 
Ce taux de croissance a doublé par rapport 4 celui de 
1971, car les exportations canadiennes de marchandises 
ont réagi devant la reprise de la demande extérieure. 
L’apport des exportations de marchandises au produit 
national brut (P.N.B.) s’est maintenu aux environs de 
20 %, niveau qui est demeuré plutét stable au cours des 
derniéres années. 


Les exportations se sont surtout dirigées vers les 
Etats-Unis. Le taux de croissance des exportations vers les 
pays d’outre-mer a été relativement bas, ce qui traduit 
probablement une reprise plus lente qu’au Canada dans 
beaucoup de ces pays de la croissance économique, en 
particulier au cours de la premiere partie de l’année. 
Certains signes d’une reprise modérée sont apparus vers la 
fin de l’année au Royaume-Uni, mais les pays de la 
Communauté économique européenne ont continué a se 
préoccuper des pressions inflationnistes excessives qui, 
depuis 1971, ont réduit de fagon appréciable la croissance 
économique globale. 


On a observé des progressions appréciables des 
ventes a destination des Etats-Unis, du Japon, de 
YU.R.S.S., de la Chine, du Vénézuela, du Mexique, et de 
l'Union Belge - Luxembourgeoise. Les exportations cana- 
diennes vers l’Inde, le Royaume-Uni, la Norvége, I’Irak, 
l’ Australie et l'Afrique du Sud ont baissé. 


Les exportations en 1972 ont porté principalement 
sur les produits de l’automobile, les sciages, le papier 
journal, le pétrole brut, le blé, la pate de bois, le nickel, le 
cuivre, l’aluminium, le minerai de fer et le gaz naturel. Les 
principaux pays acheteurs ont été les Etats-Unis, le 
Royaume-Uni, le Japon, 1’Allemagne de Ouest, 
PU.R.S.S., la Chine, les Pays-Bas, I’Italie, l'Union Belge - 
Luxembourgeoise et la France. 


En 1972, la croissance des exportations canadiennes 
était inférieure d’environ 4 points a celle du commerce 
mondial (mesuré par les exportations totales) et a celle des 
exportations des pays industrialisés, par conséquent, la 
part du Canada de ces échanges commerciaux a diminué. 
Cependant, le Canada est demeuré le sixiéme plus impor- 
tant pays exportateur du monde, avec une population 
bien inférieure a4 celle des cinq autres grands pays 
exportateurs. 


Par marchandise, l’augmentation des exportations 
s’est surtout concentrée sur les produits de l’automobile. 
les sciages, le pétrole brut, le blé, les dérivés du pétrole et 
du charbon, les aéronefs et piéces, le papier journal, le gaz 
naturel et le cuivre. Le volume des exportations de sciages 
s’explique en partie par la hausse d’environ 20 % des prix. 
L’augmentation du prix était imputable a une forte 
demande de l'industrie nord-américaine ainsi qu’a un¢ 
pénurie de blocs de sciage aux Etats-Unis causée en partie 
par des problémes d’environnement et 4 une pénurie dans 
la région cétiére de la Colombie-Britannique due a de: 
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STATEMENT 3. Merchandise Exports, 1972 
ETAT 3. Exportation de marchandises, 1972 


Selected Exports by Destination with Adjustments for Balance of Payments Purposes 
Certaines exportations selon la destination avec ajustement aux fins de la balance des paiements 


Per cent 
Destination of total 
exports 
| (Trade of 
+ Canada) 
Item United | United Other A Eh pouioes Détail 
States Kingdom EEC! Japan countries | countries | centage du | 
p i ~ = = totaldes | 
Etats- | Royaume-| C.E.E.! Japon Autres Tous exportations 
Unis Uni pays pays | (Commerce 
| du Canada) 
$7000,000 
Total exports (Trade of Canada)... . 13,926 1,358 1,136 963 2,681 20,064 100.0| Exportations nationales (Commerce du 
| | Canada). 
Of which: Dont: 
Motor vehicles, engines and parts | 4,532 4 11 — | 202 4,749 | PERI: Véhicules automobiles, moteurs et 
piéces, 
Grudewpetroleum  % 7... . 1,008 | = -— | al = 1,008 5.0 Pétrole brut 
RAUADETS ME. Os A EOVONnt 2.1. ! 1,018 41! 21 | SS) 39 1,174 5.9 Sciages 
Newsprint ‘paper Mi ck a ee 934 | 80) 6 | 9 | 128 LUST. 5.8 Papier journal 
\WASCEND ” A nR Alccte at ee — 95 82 87 | 652 916} 4.6 Ble 
WOod DUD iene Aes Set atch: | 473 62 157 | 58 | 69 819 | 4.) Pate de bois 
iNickeliores'andialloys. .. 2... .. | 356 | 153 20 | 38 | 173} 740 3.7|  Minerai de nickel et alliages 
Copper ores and alloys ...... | 204 | 134 | 74 | 196 | 71 679 3.4 Minerai de cuivre et alliages 
Aircraft, engines and parts 340 | 15 74 | 1 80 510 DS Moteurs et piéces d’aéronefs 
Aluminum ores and alloys ..... 248 43 23 | 32 61 407 2.0 Minerais d’aluminium et alliages 
Fabricated iron and steel ...... 303 | 22) 21 | if 60 407 2.0 Semi-produits du fer et de l’acier 
ERORCOLe mee ete ee ce tie eam 245 36 40 | 18 14 353 1.8 Minerai de fer 
Natutal gash. %. tye) dete 307 | - = | - - 307 hss) Gaz naturel 
Adjustments: | Ajustements: 
WHERE 9 °¢ ler pimeakeye.s a RAE Seater iareira — hap! sae 4 + I FAS a elbyl | Blé 
Batomobiles) Ge: ksCvessitis aes - 44 3) = = || = - 44 | Automobiles 
BUCIOVMMR ETS os CaSO Ns els oy 3 = 9H - | - - ~ 1 2H . | Energie 
Aircraft and other adjustments A113 +16 = 3h) - F257, seul Aéronefs et autres ajustements 
Exports (adjusted for balance of pay- 14,022 305 1,097 964 2,723 20,179 Exportations (aprés ajustement aux fins 
ments). de la balance des paiements). 


1 Includes Belgium, Federal Republic of Germany, 


la France, !’Italie, le Luxembourg et les Pays-Bas. 


STATEMENT 4. Merchandise Imports, 1972 
ETAT 4. Importations de marchandises, 1972 


France, Italy, Luxembourg and the Netherlands. — Comprend la Belgique, la République fédérale d’ Allemagne, 


Selected Imports by Source with Adjustments for Balance of Payments Purposes 


Certaines importations selon l’origine avec ajustement aux fins de la balance des paiements 


Ee 


Per cent 
ve of total 
Source — Origine imports 
(Trade of 
r T Canada) 
Item United United Vene- Other All | En pour- Detail 
States | Kingdom EEC! Japan | zuela | countries | countries | centage du 
b i - total des 
Etats- | Royaume-| C.E.E.!1 | Japon | Véné-| Autres Tous | importations 
Unis Uni zuéla pays pays | (Commerce 
du Canada) 
$°000,000 
Imports (Trade of Canada) eag-2-< 12,876 949 414 1,071 409 2,948 18,667 100.0 | Importations (Commerce du Canada) 
Of which: | | Dont: 
Motor vehicles, engines and parts 4,287! 103 | 166 324 - 53 4,933 | 26.4| Véhicules automobiles, moteurs et 
| iéces, 
Crude petroleum, fuel oil and 72 7 12 — | 409 SON 891 4.8 Petrole brut, mazout et autres pro- 
other petroleum products. } duits du pétrole 
Chemicals and chemical products 647 46 77 18 - 42 830 4.4 Produits chimiques a 
Communication equipment .. . 388 | 27 25 161 - 40 641 | 3.4 Matériel de télécommunication 
Fabricated iron and steel 254 44 77 107} _ 47 $29 2.8 Semi-produits du fer et de l’acier 
Tractors and agricultural ma- 421 24 | 27 | 9 | = 10, 491 | 2.6| Tracteurs et machines agricoles 
chinery. ! | | 
Electronic computers and office 372! 17 A) 21] — 10) 447 2.4| Ordinateurs et matériel de bureau 
equipment. | I i P 
Aircraft, engines and parts 268 17 3 | = -— | 6 294 1.6; Moteurs et pieces d’aéronefs 
Adjustments: Ajustements: 
Automotive products ...... — 84 — ~ 84 Produits de l’automobile 
Aircraft and other equipment. . . +12 ! - stale Aéronefs et autres matériaux 
Other adjustments ........ =I =) = 3 | = =i — 24 Autres ajustements 
Imports (adjusted for balance of 12,787 947 411; 1,070 409 2,947 18,571 Importations (aprés ajustement aux fins 
Payments). de la balance des paiements). 
ie | 


1 Includes Belgium, Federal Republic of Germany, France, Italy, 


la France, I’Italie, le Luxembourg et les Pays-Bas. 


Luxembourg and the Netherlands. - Comprend la Belgique, la République fédérale d’ Allemagne, 
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buoyant demand for energy materials, especially for 
crude petroleum and its products in the United States, 
led to an export gain of one-third for this sector. Wheat 
exports were affected by the massive entry of the 
Soviet Union into world markets in 1972 as a result of 
poor crops in that country. Consequently Canadian 
wheat sales during 1972 continued to rise though the 
majority of exports were made under long-term con- 
tracts so that the average price was below the current 
market price. Significant decreases were registered in 
shipments of iron ore (production and deliveries of 
which were interrupted by strikes), nickel, drilling 
machinery and rapeseed. Steel product exports 
remained generally unchanged while non-ferrous metals 
suffered continued low demand in the face of signifi- 
cantly enlarged production capacity. Woodpulp 
markets stayed sluggish. 


After declining in 1970 and 1971 in response to 
market conditions, exports of newsprint moved 
strongly ahead in 1972 as a result of the continued 
expansion of economic activity in the United States. 
The Canadian newsprint industry depends to a large 
extent on developments in the large United States 
market which accounts for three quarters of Canadian 
output. Newsprint prices have been rising in recent 
years, although the increase announced in mid-1971 
was not implemented until February of 1972 because 
of price controls in the United States. 


In 1972 copper still faced some price weakness 
due to excess supplies, particularly at the mining stage, 
and weak demand conditions..A strong increase in 
mine production from British Columbia however 
pushed the volume of copper ore exports up by about 
20%, most of which went to Japan. 


gréves aux Etats-Unis, la forte demande de produits 
énergétiques, en particulier le pétrole brut et ses dérivés, a 
entrainé une augmentation d’un tiers des exportations 
dans ce secteur. Les exportations de blé ont été frappées 
par l’arrivée en force de l’Union Soviétique sur les marchés 
mondiaux en 1972 en raison de mauvaises récoltes. Par 
conséquent, les ventes de blé canadien au cours de 1972 
ont continué a croitre bien que la majorité des exporta- 
tions faisaient partie de contrats 4 long terme, et pour 
cette raison le prix moyen a été inférieur au prix pratiqué 
sur le marché. On a enregistré des diminutions apprécia- 
bles dans les livraisons de minerai de fer dont la 
production et les livraisons ont été interrompues par des 
gréves, de nickel, d’appareils de forage et de colza. Les 
exportations des produits de l’acier sont demeurées 
généralement inchangées alors que la demande de métaux 
non-ferreux est demeurée faible en dépit d’une capacité de 
production sensiblement accrue. Les marchés de la pate de 
bois sont restés hésitants. 


Aprés une baisse en 1970 et 1971 en raison de la 
conjoncture, les exportations de papier journal ont forte- 
ment progressé en 1972 devant l’accroissement continu de 
activité économique aux Etats-Unis. L’industrie cana- 
dienne du papier journal dépend dans une grande mesure 
de l’évolution de important marché américain qui absor- 
be les trois quarts de la production canadienne. Les prix 
du papier journal ont augmenté ces derniéres années; 
cependant bien qu’annoncée vers le milieu de 1971, 
laugmentation n’a été appliquée qu’en février O72 ah 
cause du contréle de prix aux Etats-Unis. 


En 1972, le prix du cuivre se caractérisait par une 
certaine lourdeur en raison de l’excédent de l’offre, en 
particulier au stade de l’extraction, et la faiblesse de la 
demande. Cependant, une forte hausse de la production 
miniére de la Colombie-Britannique s’est traduite par une 
augmentation de 20% du volume des exportations du 
minerai de cuivre, dont la plus grande partie est allée au 
Japon. 


STATEMENT 5. Wheat Shipments, by Area,! 1967-1972 


ETAT 5S. Livraison de blé, par zone1, 1967-1972 


Area 1967 1968 1969 1970 1971 1972P Zone 
i 
$000,000 

Unitedikanedommemeeecaeeaeme ee 144 122 95 97 105 94 | Royaume-Uni 

Other OECD) (Europe)ineeiae 111 98 101 101 111 89 | Autres pays de LO.C.D.E. (Europe) 
US SUR eee geen ses eo 112 75 2 86 119 247 | U.R.S.S. 
People’s Republic of China 83 160 125 119 193 238 | République populaire de Chine 
Vapan 9 peas. ec ates ears 102 90 1S 716 82 88 | Japon 
Allxother countniess.) ha nearer. 159 135 86 208 218 171 | Tous les autres pays 

Total) 2 eee ee 711 | 680 | 484 | 687 | 828 | 927] Total 


1Based on Board of Grain Commissioners’ Statistics. — Etabli a partir des Statistiques de la Commission des grains du Canada. 
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STATEMENT 6. Exports and Imports of Energy Materials,! 1968-1972 
ETAT 6. Exportations et importations de matiéres énergiques! , 1968-1972 


Type 1968 1969 1970 197M 1972P Genre 
| ul! = . 
$000,000 
Exports: Exportations: 

Cridepetroleum 4 Ose ei ele 450 540 660 801 | 1,033 | Pétrole brut! 
Natural aS Ute eater ke ek dea: 155 179 210 257 308 | Gaz naturel! 
Petroleum and coal products Sy 63 91 lpg} 216 | Produits du pétrole et du charbon 
LSCELICItY rs EM tan ot yee See 14 18 34 48 68 | Electricité 
iAGIOACLIVEOLES Mm teas) e ites ueeeUens 26 25 26 18 39 | Minerais radioactifs 
Coal and other bituminous prod- 18 10 30 88 107 Produits du charbon et des autres bitu- 

ucts. mineux, 

Total to all countries ...... 715 835 1,051 1,335 1,771 Total, a tous les pays 

Total to the United States 666 792 1,000 1,225 1,630 Total, Etats-Unis seulement 

Imports: Importations: 

Giudetpetroleumn. en) eee 373 393 415 541 681 Pétrole brut 
Coaliemr mes widinceniaod heb. 160 115 Sa 151 179 | Charbon 
Coke of petroleum and coal 16 21 Dil 33 30 | Coke de pétrole et de charbon 
LFW Othe capieseyag esti te aitindh teak A vacate sri 142 131 12, 123 120 | Mazout 
Other petroleum and coal products 34 47 38 36 35 | Autres produits du pétrole et du charbon 
Other crude bituminous imports 38 16 5 7 8 | Autres bitumineux bruts 
PICCUNICIIV eae ena wcris. 6 uel er sa ip 9 1) 11 9 | Electricité 

Total from all countries 775 732 770 902 1,062 Total, tous les pays 

Total from all countries other 516 53337) Bey? 676 816 Total, tous les pays sauf les Etats-Unis 

than the United States | 
iJ 


1 Timing adjusted for Balance of Payments purposes. — Période ajustée aux fins de la balance des paiements. 


In 1972 labour problems and strikes in Canadian 
iron ore mines as well as the Japanese seamen’s strike 
kept exports of iron ore from Canada at depressed 
levels. Towards the end of the year there was a return 
to normal production and higher export deliveries, but 
these could not recoup losses suffered in the earlier 
part of the year. 


Despite a moderate recovery in world consump- 
tion of nickel and a price increase towards the end of 
the third quarter, nickel exports, mainly concentrates 
and other crude forms, declined again in 1972. This 
was the result of production curtailments in the 
European facilities of two large nickel producers. 
Inventories at these plants increased heavily as 
European consumption turned softer than had been 
expected. Refined nickel exports benefited from an 
increase in investment expenditures in the United 
States and slower growth in the United States imports 
of Japanese specialty steels and a generally healthier 
American steel industry. 


Merchandise imports were stimulated in 1972 by 
buoyant economic conditions in Canada. A growth rate 
of about 20% to $18,571 million was the highest 
recorded since 1956 and exceeded the 1972 growth of 
world trade (as measured by exports) and of imports of 
the developed market economies by about 2 percentage 


En 1972, les conflits du travail et les gréves dans les 
mines canadiennes de minerai de fer ainsi que la gréve des 
marins au Japon ont eu pour effet de réduire les 
exportations de minerai de fer du Canada. Vers la fin de 
Pannée, la production est revenue a la normale et les 
exportations ont augmenté, mais celles-ci ne pouvaient 
compenser les pertes subies au cours de la premiére partie 
de l’année. 


En dépit d’une reprise modérée de la consommation 
mondiale de nickel et une augmentation du prix vers la fin 
du troisiéme trimestre, les exportations de ce métal, en 
grande partie des concentrés et d’autres formes brutes, ont 
de nouveau diminué en 1972. Cette diminution est 
imputable a la baisse de la production des usines euro- 
péennes de deux importants producteurs de nickel. Les 
stocks de ces usines se sont gonflés considérablement, la 
consommation européenne ayant été inférieure aux prévi- 
sions. Les exportations de nickel raffiné ont bénéficié 
d’une augmentation des dépenses d’investissement aux 
Etats-Unis, d’un ralentissement des importations d’aciers 
spéciaux japonais aux Etats-Unis et d’une industrie améri- 
caine de l’acier généralement assainie. 


La vigueur de la conjoncture au Canada a stimulé les 
importations de marchandises en 1972. Elles se sont 
accrues d’environ 20 % pour atteindre $18,571 millions. Il 
s’agit de la plus forte progression depuis 1956, et ce taux 
dépasse d’environ 2 points le taux de croissance du 
commerce mondial en 1972 (mesure par les exportations) 


points. The expansion in imports at about twice the 
rate of the GNP increased the ratio of merchandise 
imports to GNP by nearly 1.5 to 18%. 


The share of Canadian imports in world trade 
and in the imports of the developed market economies 
remained unchanged at about 5% and 6% respectively. 
Canada also retained its position as the seventh largest 
importing country of the world, being surpassed by the 
United States, West Germany, the United Kingdom, 
France, Japan and Italy. 


The surge in Canadian imports in 1972 was 
concentrated in the manufactured end products group 
of commodities which accounted for over two thirds of 
the increase over 1971. The end products group of 
commodities and the food, feed and beverages group, 
which together accounted for 71% of total imports, 
each showed a growth rate in excess of 20% over 1971. 
The other two main groups, crude and fabricated 
materials, grew at 17% and 14% respectively. Within 
the end products group the larger changes were in 
automotive products covering vehicles, parts and 
engines, machinery, telecommunications equipment, 
office machines and computers, other transportation 
equipment, wearing apparel and footwear and photo- 
graphic goods. Commodities in the other groups 
showing increases of some importance were food, 
crude petroleum, fabrics, chemicals, plastic materials 
and coal. There were continued reductions in purchases 
of aluminum ores, concentrates and scrap and soya 
beans. On a geographical basis the most significant 
increases in purchases compared with 1971 were 
recorded from the United States (which accounted for 
63% of the total increase), Japan, the United Kingdom, 
West Germany, Australia, Italy, Taiwan, France, Libya, 
Belgium - Luxembourg, Saudi Arabia, Sweden, and the 
People’s Republic of China. 
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et celui des importations des pays industrialisés. La 
progression des importations 4 un rythme pratiquement 
deux fois supérieur au taux du P.N.B. a augmenté le 
rapport des importations de marchandises au P.N.B. 
d’environ 1.5 point, 4 18 %. 


La part des importations canadiennes dans le com- 
merce mondial et des importations des pays industrialisés 
est demeurée inchangée, soit 4 environ 5% et 6% 
respectivement. Le Canada a aussi gardé sa place de 
septiéme plus gros pays exportateur, aprés les Etats-Unis, 
Allemagne de I’Ouest, le Royaume-Uni, la France, le 
Japon et I’Italie. 


En 1972, la hausse des importations canadiennes a 
porté surtout sur les produits finis manufacturés, qui ont 
compté pour plus des deux tiers de l’augmentation par 
rapport 4 1971. Les produits finis et les aliments, la 
nourriture pour bétail et les boissons qui représentaient 
ensemble 71 % du total des importations ont augmenté 
dans chaque cas de plus de 20 % par rapport a 1971. Les 
deux autres principaux groupes, soit les matiéres brutes et 
les semi-produits ont augmenté de 17% et de 14 %. 
S’agissant des produits finis, les plus grands changements 
ont été observés dans le cas des produits de l’automobile 
véhicules, piéces et moteurs, les machines, le matériel de 
télécommunication, les machines de bureau et les ordina- 
teurs, les autres types de matériel de transport, les 
vétements et les chaussures ainsi que le matériel de 
photographie. Il y a eu des augmentations assez impor- 
tantes dans le cas des marchandises suivantes: aliments, 
pétrole brut, tissus, produits chimiques, produits du 
plastique et charbon. Les achats du minerai, des concen- 
trés et de déchets d’aluminium ainsi que des graines de 
soya ont continué a baisser. Par région, ce sont les achats 
aux Etats-Unis, au Japon, au Royaume-Uni, en Allemagne 
de l’Ouest, en Australie, en Italie, 4 Taiwan, en France, et 
ceux auprés de l’Union Belge - Luxembourgeoise, de 
VArabie Saoudite, de la Suéde et de la République 
populaire de Chine qui ont le plus augmenté par rapport a 
1971. 
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In absolute terms the principal commodities 
imported in 1972 were automotive products, crude 
petroleum, telecommunications and related equipment, 
office machines including computers, steel and coal. 
The most important sources of supplies for Canada in 
1972 were the United States (which accounted for over 
two thirds of total merchandise imports), Japan, the 
United Kingdom, West Germany, Venezuela, France, 
Italy, Australia, Sweden and Taiwan. 


The rise in export and import values was the 
result of increases in prices and in physical volumes. 
After remaining practically unchanged in 1971, the 
annual average index of export prices expressed in 
Canadian dollars (1968 = 100) in 1972 went up by 
almost 3% to 108.0. Of the major commodity sections, 
the largest increase of about 6% was in food while an 
increase of over 3% was recorded for fabricated 
materials; increases of less than 2% took place in the 
crude materials and end products groups. A high for 
the year of 111.4 reached in December was over 5 
percentage points above the previous December. The 
December high was a feature in each of the main 
groups, with the exception of the end products group 
where the high point was reached in the third quarter, 
with increases over December 1971 of 14, 7 and 5 
percentage points for food, fabricated materials and 
crude materials, respectively. 


The annual index of import prices (1968 = 100) 
in 1972 rose by 3% to 109.3; this increase was nearly 
double that which had occurred in the previous year. 
On a commodity section basis, by far the largest 
increase at 8% was for food and crude materials; 
fabricated materials and end products showed a rise of 
2%. Within the year, the import price index also 
peaked in December both on a global and on a main 
commodity section level (with the exception of crude 
_ Materials). The larger increases of 14 and 8 points over 
the previous year-end were recorded for the food and 
crude materials groups, respectively. 


The exchange value of the Canadian dollar in 
1972 was relatively stable, with small over-the-year 
changes, vis-a-vis the United States dollar and British 
pound; it recorded, however, a depreciation of between 
6% and 12%, vis-d-vis other main currencies. 


The overall increases of 3% in the export and 
import price indexes mentioned above, were below the 
1972 rises of 7% and 4.8% in the general wholesale and 
consumer price indexes, respectively. However, like the 
export and import price indexes, these indicators 
Teached their highest monthly point in December. In 

1972 the terms of trade for Canada dropped marginally 
to 98.8 (1968 = 100). 
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En chiffres absolus, les principales marchandises 
importées en 1972 ont été les produits de V’automobile, le 
pétrole brut, le matériel de télécommunication et con- 
nexe, les machines de bureau, y compris les ordinateurs, 
Vacier et le charbon. Les plus gros fournisseurs du Canada 
en 1972 ont été les Etats-Unis (qui ont représenté plus des 
deux tiers des importations totales de marchandises), le 
Japon, le Royaume-Uni, |’Allemagne de l’Ouest, le Véné- 
zuela, la France, I’Italie, Australie, la Suéde et Taiwan. 


L’augmentation de la valeur des exportations et des 
importations est attribuable a l’augmentation des prix et 
du volume réel. Aprés étre demeuré pratiquement inchan- 
gé en 1971, l’indice annuel moyen des prix a l’exporta- 
tion, exprimé en dollars canadiens (1968 = 100), est passé 
a 108.0 en 1972, soit une augmentation de prés de 3 %. 
Parmi les groupes de marchandises les plus importants, ce 
sont les aliments qui ont le plus augmenté (environ 6 %) 
les semi-produits augmentant pour leur part de plus de 
3 %; des augmentations inférieures 4 2 % ont été enregis- 
trées pour le cas des matiéres brutes et les produits finis. 
En décembre, on a atteint un sommet pour I’année 
(111.4); il était de plus de 5 points supérieur a celui de 
décembre 1971. Ce record de décembre a caractérisé les 
groupes principaux, a l’exception du groupe des produits 
finis qui avait atteint un sommet au troisiéme trimestre. 
Par rapport a décembre 1971, les augmentations ont été 
de 14 points pour les aliments, de 7 points pour les 
semi-produits et de 5 points pour les matiéres brutes. 


L’indice annuel des prix a l’exportation 
(1968 = 100) en 1972 a augmenté de 3 % pour se fixer a 
109.3; cette augmentation est prés de deux fois supérieure 
a celle de 1971. Par marchandise, la plus importante 
augmentation, soit 8% a touché les aliments et les 
matiéres brutes; les semi-produits et les produits finis ont 
augmenté de 2 %. Au cours de l’année, l’indice des prix a 
Pimportation 4 lui aussi atteint un sommet en décembre, 
tant au niveau de l’ensemble qu’a celui des principaux 
groupes de marchandises (a l’exception des matiéres 
brutes). Par rapport a la fin de l’année précédente, les plus 
fortes augmentations enregistrées ont été enregistrées dans 
le cas des aliments (14 points) et des matiéres brutes (8 
points). 


En 1972, la valeur sur les marchés de change du 
dollar canadien est demeurée relativement stable au cours 
de Vannée, fluctuant légérement par rapport au dollar 
américain et a la livre britannique; cependant, on a 
constaté une dévaluation de 6 % a 12 % par rapport aux 
autres principales devises. 


Les augmentations globales de 3 % des indices des 
prix a l’exportation et 4 l’importation mentionnées plus 
haut, ont été de 7 % inférieures aux augmentations, de 7 % 
de indice des prix de gros et de 4.8 % de l’indice des prix 
a la consommation observées en 1972. Cependant, tout 
comme les indices des prix a l’exportation et 4 l’importa- 
tion, ces indices ont atteint leur plus haut sommet 
mensuel en décembre. En 1972, les termes de l’échange 
pour le Canada ont baissé légérement a 98.8 (1968 = 100). 
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The annual physical volume index for exports 
climbed by nearly 10% to 136.7 (1968 = 100) as 
against an increase of about 6% in the previous year. 
On a section level the food group recorded an increase 
of 5% while the end products group produced a growth 
rate of 13%. The other two groups rose by about 9% in 
each case. The physical volume index for imports rose 
by over 16% to 138.7 (1968= 100). The food and 
fabricated materials groups increased by 12% while 
crude materials rose by 8%. The end products group 
rose by about 20%. It will be noted that while prices of 
both exports and imports of end products showed 
relatively small increases, in terms of physical volume 
this group led the increases by wide margins. On the 
other hand, the food group, which on the price side 
indicated the highest increases, produced the lowest 
increase in exports and the second lowest on imports in 
terms of physical volume. 


Non-merchandise Transactions 


A deficit on non-merchandise transactions is 
characteristic of the current account of the Canadian 
balance of international payments. Except for small 
surpluses in 1941 and 1948, there was a deficit each 
year from 1926 which has ranged from a low of $45 
million in 1940 to the 1972 high of $2,231 million. 


L’indice annuel du volume des exportations a 
augmenté de prés de 10% pour atteindre 136.7 prés 
(1968 = 100); l’année précédente, il avait augmenté de 
6 %. Par groupe principal, on a constaté une augmentation 
de 5% pour le groupe des aliments, comparativement 4 
13 % pour celui des produits finis. Dans le cas des deux 
autres groupes, l’augmentation a été d’environ 9 %. 
L’indice du volume des importations est passé 4 138.7 
(1968 = 100), soit une progression supérieure 4 16 %. Les 
aliments et les semi-produits ont augmenté de 12 % et les 
matiéres brutes, de 8 %. Dans le cas des produits finis, la 
progression a été d’environ 20 %. On notera que les prix 
des exportations et des importations des produits finis ont 
relativement peu augmenté alors qu’en termes de volume 
réel, ils étaient de loin en téte des augmentations. Par 
contre, les aliments, groupe dont les prix ont le plus 
augmenté, se classaient, en termes réels, a la derniére place 
pour l’accroissement des exportations et a l’avant-derniére 
dans le cas des importations. 


Opérations sur invisibles 


Le compte courant de la balance canadienne des 
paiements internationaux se caractérise par un déficit sur 
les opérations sur invisibles. Exception faite de deux 
excédents peu importants en 1941 et 1948, il y a eu un 
déficit a ce compte depuis 1926, déficit compris entre $45 
millions en 1940 et $2,231 millions en 1972. 
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This deficit has normally more than absorbed the 
surplus on merchandise trade. Within this part of the 
current account, the services have consistently pro- 
duced deficits which more than offset any surplus 
which arose on transfers. 


In 1972 there was a deficit on services of $2,507 
million and a surplus of $276 million on transfers; this 
produced a deficit of $2,231 million on total non- 


- merchandise transactions, up from $2,121 million in 


1971. 


Ce déficit est habituellement supérieur a l’excédent 
au titre du commerce des marchandises. Dans cette partie 
du compte courant, les opérations sur les services se sont 
soldées réguliérement par des déficits qui ont plus que 
compensé tout excédent au titre des transferts. 


En 1972, il y a eu un déficit de $2,507 millions au 
titre des services et un excédent de $276 millions au titre 
des transferts, laissant un déficit de $2,231 millions pour 


l'ensemble des opérations sur invisibles, comparativement 
4 $2,121 millions en 1971. 


Distribution of Non-merchandise Expenditures, 1972 


Répartition des dépenses sur invisibles, 1972 
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Services 


Total service receipts in 1972 went up by $76 
million to $4,386 million, but total service payments 
climbed by $188 million to $6,893 million. On the 
receipts side, there were increases on interest and 
dividends and on freight and shipping of $69 million 
and $36 million respectively, and decreases of $16 
million and $13 million in travel expenditures in 
Canada and in “other service transactions”, respec- 
tively. On payments the largest increases occurred in 
freight and shipping and on “other service transac- 
tions”, up $96 million and $98 million respectively. 
Travel expenditures abroad went up by $16 million 
while interest and dividends declined by $32 million. 
The effect of these changes on the service items has 
been an increase in net payments of $112 million due 
mainly to a total increase of $203 million in the deficit 
on travel, freight and shipping and “other service 
transactions” which was partly offset by a drop of 
$101 million in the deficit on interest and dividends. 


Receipts from non-residents travelling in Canada 


| amounted to $1,230 million. These receipts arose from 


the expenditures of over 38 million non-resident 


_ travellers, about 98% of whom came from the United 


States, travelling principally by automobile. Over 12 
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En 1972, les recettes totales au titre des services 
sont passées a $4,386 millions soit une augmentation de 
$76 millions, mais les paiements totaux au titre des 
services sont passés 4 $6,893 millions, soit une augmenta- 
tion de $188 millions. En ce qui concerne les recettes, il y 
a eu une augmentation de $69 millions des intéréts et des 
dividendes et une autre de $36 millions au titre des 
transports, ainsi que des diminutions de $16 millions des 
dépenses touristiques au Canada et de $13 millions dans le 
cas des “autres opérations au titre des services”. Du cété 
des paiements, les plus fortes augmentations ont eu lieu 
pour les transports ($96 millions) et pour les “autres 
opérations au titre des services” ($98 millions). Les 
dépenses de voyage a l’étranger ont augmenté de $16 
millions alors que les intéréts et dividendes ont diminué de 
$32 millions. Ces changements sur les postes des services 
se sont traduits par une augmentation des paiements nets 
de $112 millions imputable en grande partie a un 
accroissement total de $203 millions du déficit au titre 
des voyages, des transports et des “autres opérations au 
titre des services”, augmentation compensée en partie par 
une baisse du déficit sur les intéréts et les dividendes de 
$101 millions. 


Les recettes provenant des non-résidents voyageant 
au Canada ont totalisé $1,230 millions. Ce montant 
représente les dépenses de plus de 38 millions de touristes 
non résidents, dont 98% sont venus des Etats-Unis, 
voyageant surtout en automobile. Plus de 12 millions 
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Distribution of Travel Expenditures, by Area, 1972 
Répartition des dépenses de voyage, par zone, 1972 
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million foreign automobiles entered Canada for visits 
ranging from a few hours to many weeks. Overseas 
visitors to Canada contributed about 17% to total 
Canadian travel receipts. Western Europe (including the 
United Kingdom) accounted for two-thirds. 


Transportation payments to Canadian carriers 
increased by 8% and represented 28% of total expendi- 
tures by overseas visitors. Average expenditures of 
overseas visitors, however, fell by 19% from 1971 to 
$151 per person. Travel expenditures abroad by 
Canadian residents totalled $1,464 million of which 
63% was incurred with United States residents. Travel 
by automobile accounted for 85% of total trips to the 
United States. About three quarters of overseas expen- 
ditures was made with Western Europe including the 
United Kingdom. Transportation costs to overseas 
carriers represented 26% of Canadian travel expendi- 
tures abroad. In comparison with the previous year per 
capita expenditures on visits to the United States rose 
by about 5% and to overseas countries declined by 
about 4%. In making comparisons with 1971, it should 
be kept in mind that changes introduced in 1972 in 
methods of recording international travellers at frontier 
points give rise to some discontinuity with previous 
years. These changes are described in greater length in 
Travel Between Canada and All Other Countries, 
January 1972, Catalogue 66-001. 


Interest and dividend receipts reached a record 
high of $627 million, over 40% of which was interest. 
By far the largest receipts of interest came from the 
holdings of the Exchange Fund Account which 
remained unchanged from 1971. Dividends from non- 
residents on direct investment abroad constituted the 
greater part of dividends received by Canadian resi- 
dents and accounted for 46% of total interest and 
dividends received in 1972. 
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d’automobiles étrangéres sont entrées au Canada pour un 
séjour variant de quelques heures a plusieurs semaines. Les 
visiteurs d’outre-emer au Canada ont contribué pour 
environ 17 % des recettes canadiennes totales au titre des 
voyages. L’Europe de l’Ouest (y compris le Royaume-Uni) 
a compté pour les deux tiers. 


Les paiements au titre des transports versés aux 
transporteurs canadiens ont augmenté de 8% et ont 
représenté 28 % des dépenses totales des visiteurs d’outre- 
mer. Cependant, les dépenses moyennes des visiteurs 
d’outre-mer sont passées a $151 par personne, soit 19 % 
de moins qu’en 1971. Les dépenses de voyages a1’étranger 
des résidents canadiens ont totalisé $1,464 millions, dont 
63 % sont allées aux résidents américains. Les voyages en 
automobile ont totalisé 85 % de l’ensemble des voyages 
aux Etats-Unis. Environ trois quarts des dépenses outre- 
mer ont été faites en Europe occidentale, y compris le 
Royaume-Uni. Les dépenses au titre des transports, 
versées aux transporteurs d’outre-mer, ont représenté 
26 % des dépenses de voyages des Canadiens 4 l’étranger. 
Par rapport a l’année précédente, les dépenses par habitant 
pour des visites aux Etats-Unis ont augmenté d’environ 
5%, mais ont baissé de 4% dans le cas des voyages 
outre-mer. Lorsque l’on fait des comparaisons avec les 
données pour 1971, il faut se rappeler que les nouvelles 
méthodes de dénombrement des touristes aux frontiéres, 
appliquées en 1972, se sont traduites par une certaine 
solution de continuité par rapport aux années précéden- 
tes. Ces changements sont décrits plus en détail dans la 
publication Voyages entre le Canada et les autres pays, 
catalogue 66-001. 


Les recettes sous forme d’intéréts et de dividendes 
ont atteint un niveau record de $627 millions, dont plus 
de 40 % au titre des intéréts. Les avoirs du Fonds des 
changes, inchangés par rapport 4 1971, ont été de loin la 
plus importante source des recettes sous forme d’intéréts. 
Les dividendes des non-résidents au titre des investisse- 
ments directs a l’étranger ont constitué la plus grande 
partie des dividendes .versés aux résidents canadiens, 
totalisant 46 % de lVensemble des intéréts et des divi- 
dendes versés en 1972. 


Total interest and dividend payments showed a 
drop of $32 million to $1,667 million as an increase in 
interest was more than offset by a reduction in 
dividends. The principal component in interest pay- 
ments, namely interest on provincial government 
borrowings, went up by 16% to $426 million. Factors 
accounting for the increase were an appreciable rise in 
these borrowings in the United States and continental 


Europe, partly induced by a widening in the long-term 


bond interest rate differential between Canada and the 
United States combined with attractive borrowing rates 
in Europe, especially for German mark and Swiss franc 
issues, and a depreciation in the value of the Canadian 
dollar vis-a-vis major European currencies. In 1972, the 
general policy of the Government of Canada continued 
to discourage increases in long-term borrowing abroad 
and the increased use of foreign markets occurred 
mainly to retain credit lines and in situations where the 
Canadian market could not readily absorb issues. Other 
interest payments, including those on corporate bor- 
rowings, remained relatively unchanged. 


Dividend payments fell substantially by $94 


_ million due mostly to reduced dividends on direct 
_ investment and to smaller branch profits. The levels of 
_ dividends on direct investment, particularly in 1971 


but also in 1972, reflected some large irregular divi- 
dend payments. Excluding these special payments, 
dividend payments in 1972 would have shown a 


- decrease of $31 million from 1971. 


The decline in total payments on direct invest- 


ment more than offset the increase in payments on 
portfolio investment; as a result, the share of payments 


on direct investment in total interest and dividend 
income accruing to non-residents on their investment 
in Canada fell by about 5 percentage points to 42%, 


the lowest ratio since 1946. 


During 1972, freight and shipping receipts rose 
by 3% to $1,218 million while payments climbed by 
8% to $1,300 million, resulting in an expansion of $60 
million in the deficit, to $82 million. The freight and 


_ Shipping account includes receipts and payments items 


directly related to Canadian merchandise exports and 
imports as well as other transportation items not linked 


_with Canadian merchandise trade. Receipts and pay- 
_Ments directly associated with Canadian merchandise 
_ trade rose by 4% and 10% to $948 million and $1,021 
million, respectively. Such receipts have consistently 


represented about 5% of the value of Canadian 


merchandise exports, while the ratio of such freight 
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Le total des paiements sous forme d’intéréts et de 
dividendes a baissé de $32 millions pour se fixer a $1,667 
millions, une diminution des dividendes ayant plus que 
compensé une augmentation des intéréts. Le principal 
élément des paiements sous forme d’intéréts, a savoir les 
intéréts sur les emprunts des administrations provinciales, 
a augmenté de 16 % pour atteindre $426 millions. Cette 
augmentation est imputable 4 une hausse appréciable de 
ces emprunts aux Etats-Unis et en Europe continentale, 
hausse provoquée en partie par une augmentation de la 
différence des taux d’intéréts a long terme sur les 
obligations entre le Canada et les Etats-Unis. Les autres 
raisons de cette augmentation sont des taux intéressants 
en Europe, en particulier pour les émissions libellées en 
marks allemands et en francs suisses, et une dévaluation de 
la valeur du dollar canadien par rapport aux principales 
monnaies européennes. En 1972, le gouvernement du 
Canada a continué a4 décourager les augmentations des 
emprunts a long terme a l’étranger; le recours plus 
fréquent aux marchés étrangers était surtout destiné a 
maintenir les lignes de crédits et lorsque le marché 
canadien ne pouvait absorber rapidement les émissions. 
Les autres paiements sous forme d’intéréts, y compris 
ceux sur les emprunts des corporations, sont demeurés 
relativement inchangés. 


La baisse sensible de $94 millions des paiements 
sous forme de dividendes est imputable en grande partie a 
la réduction des dividendes sur les placements directs et 
des bénéfices des succursales. Les dividendes sur les 
placements directs, en particulier en 1971, mais aussi en 
1972, s’expliquent par certains paiements élevés sous 
forme de dividendes extraordinaires. Si l’on ne tient pas 
compte de ces paiements spéciaux, les paiements sous 
forme de dividendes en 1972 auraient baissé de $31 
millions par rapport 4 1971. 


La baisse du total des paiements au titre des 
placements directs a plus que compensé |’augmentation 
des paiements au titre des placements de portefeuille; par 
conséquent, la part des paiements sur les placements 
directs en intéréts totaux et revenus sous forme de 
dividendes allant aux non-résidents pour leurs placements 
au Canada est passée 4 42 %, soit une diminution de 5 
points; c’est le plus faible pourcentage depuis 1946. 


En 1972, les recettes au titre des transports ont 
augmenté de 3 % pour atteindre $1,218 millions alors que 
les paiements ont augmenté de 8 % pour atteindre $1,300 
millions, se traduisant par une augmentation de $60 
millions du déficit, qui passe 4 $82 millions. Le compte 
des transports comprend les postes des recettes et des 
paiements touchant directement les exportations et les 
importations de marchandises canadiennes de méme que 
d’autres postes relatifs aux transports et qui n’ont aucun 
lien avec le commerce des marchandises canadiennes. Les 
recettes et les paiements touchant directement le com- 
merce des marchandises canadiennes sont passés respecti- 
vement a $948 millions et $1,021 millions, soit des 


and shipping payments to merchandise imports has, 
over recent years, been in the region of 6%. 


Since 1970 there has been a drop of just over 
$100 million in the overall freight and shipping 
balance, from a surplus of $20 million to a deficit of 
over $80 million. This movement reflected the reduc- 
tion of almost $1,500 million in the merchandise 
surplus which has taken place over the same period. 
Two of the largest changes which contributed to the 
swing in the balance, occurred on ocean and inland 
freight payments on imports. Payments for ocean 
freight to foreign shipping operators on commodity 
imports increased by 38% to $436 million while inland 
freight payments went up by 14% to over $543 
million. There were also reduced earnings on shipping 
activities between foreign ports partly due to a shift in 
emphasis by one large Canadian company from this 
type of traffic to the transportation of Canadian 
merchandise exports. 


There are indications that during 1972 the ocean 
shipping activities of Canadian companies moderated as 
their earnings from outward bound cargoes declined. 
Corresponding declines occurred on payments for the 
chartering of vessels from non-residents and on 
Canadian vessel expenditures in foreign ports. 


Canadian shipping operators faced a charter 
market in which rates were at generally low levels 
during the first half of 1972. However, during the 
latter part of the year charter rates rose sharply to 
levels comparable to the boom days of 1970. The 
upward spiralling rates were propelled by a massive 
chartering programme by the U.S.S.R. to cover the 
grain imports from the United States (in particular), 
Canada, Australia, and France, and by an appreciable 
backlog of Japanese trade resulting from the Japanese 
seamen’s strike. 


Inland freight transactions with the United States 
grew as trade with that country expanded. Payments 
for inland transportation of merchandise imports in the 
United States to the border increased by 11% while the 
earnings of Canadian railways and other transportation 
media from export traffic advanced more moderately 
by 8%. 


Air freight receipts and payments continued to 
rise during 1972 reaching levels double those of five 
years earlier. In 1972 the value of commodity exports 
transported by air rose by a third over 1971. Total 
payments for the intransit movements of crude petro- 
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augmentations de 4 % et 10 %. Ces recettes ont continuel- 
lement représenté environ 5 % de la valeur des exporta- 
tions de marchandises canadiennes alors que le rapport des 
paiements au titre des transports aux importations de 
marchandises s’est maintenu, au cours des derniéres 
années, autour de 6 %. 


Depuis 1970, il y a eu une baisse d’un peu plus de 
$100 millions du solde général des transports; d’un 
excédent de $20 millions, il est passé 4 un déficit de plus 
de $80 millions. Ce mouvement s’explique par la diminu- 
tion de prés de $1,500 millions de l’excédent de marchan- 
dises qui s’est produit au cours de cette période. Les 
paiements relatifs au transport maritime et terrestre des 
importations font partie des changements les plus impor- 
tants qui se sont traduits par un revirement du solde. Les 
paiements relatifs au transport maritime versés a des 
transporteurs étrangers pour des importations de marchan- 
dises ont augmenté de 38 % pour atteindre $436 millions, 
alors que les paiements pour le transport terrestre ont 
augmenté de 14 % pour dépasser $543 millions. Il y a eu 
aussi une diminution des gains relatifs aux livraisons entre 
les ports étrangers en partie car une grande société 
canadienne a fait moins appel 4 ce mode de transport pour 
les exportations de marchandises canadiennes. 


Il semble qu’en 1972 les livraisons océaniques des 
compagnies canadiennes ont diminué, leurs gains au titre 
des cargaisons expédiées a l’étranger ayant diminué. Des 
baisses correspondantes ont eu lieu pour les paiements des 
non-résidents pour l’affrétement de navires et pour les 
dépenses des navires canadiens dans les ports étrangers. 


Les transporteurs canadiens ont trouvé a un marché 
de l’affrétement caractérisé par des taux généralement bas 
au cours de la premiére moitié de 1972. Cependant, au 
cours de la deuxiéme moitié de l’année, les taux ont 
brusquement remonté a des niveaux comparables a ceux 
de la période de prospérité en 1970. Cette augmentation 
est due 4 un programme massif d’affrétement de la part de 
PU.RS.S., pour les importations de céréales en prove- 
nance des Etats-Unis (en particulier), du Canada, de 
Australie et de la France, et 4 un arriéré commercial 
appréciable pour le Japon en raison de la gréve des marins 
de ce pays. 


Le transport terrestre avec les Etats-Unis a augmenté 
en raison du développement du commerce avec ce pays. 
Les paiements pour le transport terrestre des importations 
de marchandises aux Etats-Unis jusqu’a la frontiére ont 
augmenté de 11% alors que les gains des sociétés 
ferroviaires canadiennes et des autres moyens de transport 
au titre des exportations ont augmenté plus modérément, 
soit de 8 %. 


Les recettes et les paiements au titre du transport 
aérien ont continué a augmenter en 1972 pour atteindre 
des niveaux deux fois plus élevés qu’il y a cing ans. En 
1972, la valeur des exportations de marchandises transpor- 
tées par avion a augmenté d’un tiers par rapport a 1971. 


leum and natural gas by pipeline through the United 
States, grew at over four times the 1971 rate to $99 
million. 


“Other service transactions” incorporating gov- 
ernment operations, Canadian and foreign business 
services and miscellaneous income, gave rise to a deficit 
of $863 million in 1972, up $111 million from 1971. 

The deficit on this account has been consistently rising 
since 1960. In 1972 there was a small drop in receipts 
to $1,311 million resulting from a 20% decline in 
miscellaneous income which more than offset increased 
receipts on government and business service transac- 
tions. Reductions in net income from banking opera- 
tions, due to a decrease in interest rates combined with 
an increase in deposit liabilities booked in Canada and 
lower net earnings of foreign branches, accounted for 
the reduction in miscellaneous income receipts. 


On government transactions there was an. in- 
crease in military and other foreign government dis- 
bursements in Canada. 


Receipts from business service transactions 
continued to climb to reach $803 million in 1972. 
Among the largest components within this item there 
were receipts for services such as management and 
administrative services, consulting and other profes- 
sional services, insurance transactions, earnings of 
commission agents, foreign airlines expenditures and 
Canadian railways business service receipts, earnings of 
commuters and automobile retroactive price adjust- 
ments (which are normally included as services). 


“Other service” payments rose by 5% to $2,174 
million, largely because of an increase of over $100 
million to $1,416 million in payments in respect of 


_ business services and other charges. Main components 


of this item were a variety of payments to non- 

residents for such services as franchises and patents, 
_ Management, consulting and other professional serv- 
ices, scientific research and product development, 
commissions, advertising and sales promotion as well as 
| Service expenditures outside Canada of railways and 
| airlines and special automotive tooling and amortiza- 
| tion charges. 


' Government expenditures abroad mainly for 
| defence and representation went up by $16 million to 
| $222 million. The other major component of this item, 
_ Namely miscellaneous income, showed a drop of about 


| 
| 
| 
| 
‘| 
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Les paiements relatifs aux livraisons en transit de pétrole 
brut et de gaz naturel par pipeline a travers les Etats-Unis 
ont augmenté a un taux quatre fois supérieur a celui 
observé en 1971 pour atteindre au total $99 millions. 


Les “autres opérations au titre des services”, qui 
comprennent les opérations de l’Etat, les services commer- 
ciaux canadiens et étrangers ainsi que les revenus divers 
ont contribué a porter le déficit 4 $863 millions en 1972, 
soit $111 millions de plus qu’en 1971. Le déficit a ce 
compte augmente constamment depuis 1960. En 1972, il 
y a eu une baisse légére des recettes 4 $1,311 millions par 
suite d’une diminution de 20 % des revenus divers qui a 
plus que compensé l’augmentation des recettes au titre des 
opérations de l’administration et des services commer- 
ciaux. La diminution des recettes au titre des revenus 
divers est attribuable 4 la réduction du revenu net 
provenant des opérations bancaires, en raison d’une baisse 
des taux d’intéréts combinée 4 une augmentation des 
engagements-dépdts au Canada et a un abaissement des 
gains nets des succursales étrangéres. 


Du cété des opérations de l’administration, les 
dépenses militaires et celles des gouvernements étrangers 
ont augmenté au Canada. 


Les recettes au chapitre des opérations sur les 
services commerciaux ont continué a crojtre pour attein- 
dre $803 millions en 1972. Parmi les principaux éléments 
de ce poste, il y faut citer les recettes au titre des services 
tels que les services de gestion et d’administration, les 
services de consultation et d’autres services professionnels, 
les opérations des sociétés d’assurances, les gains des 
agents travaillant 4 la commission, les dépenses des 
compagnies aériennes étrangéres et les recettes au titre des 
services commerciaux des chemins de fer canadiens, les 
gains des canadiens travaillant aux Etats-Unis et les 
ajustements de prix rétroactifs sur les automobiles, les- 
quels figurent normalement comme des services. 


L’augmentation de 5 % des paiements au titre des 
“autres services” qui ont atteint $2,174 millions est 
imputable en grande partie 4 une augmentation de plus de 
$100 millions des paiements (4 $1,416 millions) au 
compte des services commerciaux et des autres frais. Les 
principaux éléments de ce poste comprenaient un grand 
nombre de paiements a des non-résidents pour des services 
tels que des franchises et des brevets, les services de 
gestion, de consultation et autres services professionnels, 
la recherche scientifique et le développement de produits, 
les commissions, la publicité et la promotion des ventes 
ainsi que des dépenses pour des services 4 l’extérieur du 
Canada des sociétés ferroviaires et aériennes et les frais 
d’outillage spéciaux pour les automobiles et les frais 
d’amortissement. 


Les dépenses du gouvernement 4 1’étranger, princi- 
palement au chapitre de la défense nationale et de la 
représentation, ont augmenté de $16 millions pour attein- 
dre $222 millions. L’autre élément important de ce poste, 


$20 million to $536 million. This arose as a result of a 
reduction in transfers of insurance companies and in 
net banking transactions. 


Transfers 


Rising by almost equal amounts, receipts and 
payments on account of unilateral transfers reached 
record highs of $907 million and $631 million respec- 
tively, to produce a surplus of $276 million in 1972. 
At 4% and 2% respectively, transfer receipts and 
payments represented a relatively small fraction of 
total current receipts and payments, but in terms of 
balances, the surplus on transfers marked a substantial 
offset against the deficit on goods and services. Mainly 
as a result of the increases in inflows of migrants’ 
funds, the balance on transfers swung from a small 
deficit in 1964 to the substantial surplus of 1972. 


Capital transfer receipts from inheritances and 
immigrants’ funds went up to $443 million in 1972. 
This amount included funds in possession of immi- 
grants on arrival in Canada as well as funds which such 
immigrants declared they would transfer later to 
Canada. In addition, the inflow includes an estimate of 
funds brought into Canada by Canadians returning 
after long periods of residence abroad, and an estimate 
of inheritances from abroad accruing to resident 
Canadians. The increase in the amount of inflows 
which has taken place over recent years reflects, in 
part, a growing amount of money per immigrant 
brought into Canada. In 1972 there was a small decline 
in the number of immigrants from the United States 
and Europe which was more than offset by the increase 
in the number from Africa (due mainly to the influx 
from Uganda), and from Asia. 


Outflows on account of emigrants mainly to the 
United States and to the United Kingdom dropped 
slightly in 1972 as a reduction in numbers going to the 
United Kingdom was only partly offset by an increase 
to the United States. Reflecting, in part, the effects of 
increased restrictions on immigration into other coun- 
tries and of social and economic conditions in Canada 
and abroad, numbers of emigrants and outflows of 
funds have fallen during the last five years, reaching in 
1972 the lowest level in 10 years. 


Practically equal increases from 1971 in receipts 
and payments of personal and institutional remit- 
tances, to $176 million and $227 million respectively, 
left the deficit on this item nearly unchanged at $51 
million. Receipts in 1972 have increased sharply 
compared with 1971, partly as a result of the growth in 
pensions received from abroad which are included 
under this item and of some increase in coverage. 
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c’est-a-dire les revenus divers, est passé 4 $536 millions, 
soit une baisse de $20 millions. Cette derniére est 
imputable 4 une diminution des transferts des compagnies 
d’assurances et des opérations bancaires nettes. 


Transferts 


Grace a des augmentations 4 peu prés égales, les 
recettes et les paiements, en raison des transferts unilaté- 
raux, ont atteint le niveau record de $907 millions et 
$631 millions respectivement pour laisser un excédent de 
$276 millions en 1972. De 4 % et 2 % respectivement, la 
part des recettes et des paiements des transferts est 
relativement petite du total des recettes et des paiements 
courants, mais en termes de soldes, l’excédent au titre des 
transferts réduit sensiblement le déficit au chapitre des 
biens et services. Le solde des transferts est passé d’un 
petit déficit en 1964 a un excédent appréciable en 1972 
en raison surtout de la hausse des entrées sous forme de 
capitaux des migrants. 


En 1972, les recettes sous forme de transferts de 
capitaux provenant des successions et des capitaux des 
immigrants sont passées a $443 millions. Ce montant 
comprend les capitaux détenus par les immigrants a leur 
arrivée au Canada de méme que les fonds que ces 
immigrants ont déclarés pour un transfert ultérieur au 
Canada. De plus, l’entrée de capitaux comprend une 
estimation des capitaux rapportés au Canada par des 
Canadiens aprés un long séjour a l’étranger et une 
estimation des successions provenant de l’étranger et 
revenant a des résidents canadiens. L’augmentation des 
entrées de capitaux au cours des derniéres années traduit 
en partie une augmentation des capitaux par immigrant | 
entrant au Canada. En 1972, il y a eu une légére baisse du | 
nombre d’immigrants en provenance des Etats-Unis et 
d’Europe qui a été plus que compensée par une augmenta-_ 
tion du nombre d’immigrants en provenance d’ Afrique: 
(surtout de l’Ouganda) et d’Asie. 


Les sorties de capitaux des émigrants, vers les 
Etats-Unis et le Royaume-Uni surtout, ont légérement 
diminué en 1972, une réduction du nombre d’émigrants. 
vers le Royaume-Uni n’ayant été qu’en partie compensée) 
par une augmentation du nombre d’émigrants vers les 
Etats-Unis. En partie a cause des effets du resserement des 
restrictions 4 l’ immigration dans d’autres pays et du climat 
social et économique au Canada et 41’étranger, le nombre 
d’émigrants et de sorties de capitaux a diminué au cours 
des cing derniéres années pour se fixer en 1972, a son plus. 
bas niveau en 10 ans. 


Par rapport 4 1971, des augmentations pratique? 
ment égales des recettes et des paiements au chapitre des 
versements des particuliers et des institutions, lesquelles 
sont passées 4 $176 millions et $227 millions respective- 
ment, ont laissé pratiquement inchangé le déficit de ce 
poste 4 $51 millions. En 1972, les recettes ont progress€ 
sensiblement par rapport 41971, en partie a cause d’ une, 
augmentation des pensions recues de l’étranger qui sont 


Changes in remittances sent abroad reflect small 
increases in the various components of such remit- 
tances, including transfer payments to non-residents in 
the form of superannuation, veterans’ pensions and old 
age security payments. 


Official contributions cover Canada’s devel- 
opment assistance abroad in the form of food and 
other commodities, services and cash grants. They 
include multilateral and bilateral contributions as well 
as government contributions through Canadian non- 
governmental organizations engaged in foreign aid 
programmes. In 1972, official contributions rose by 
10% from 1971 to $222 million — the highest level yet 
recorded. Disbursements under the international 
foreign aid programme at 38% represented the largest 
part of this aid; the international assistance programme 
which covers technical and economic assistance, 
including the provision of consultants and training 
facilities, accounted for 33% of the total aid disbursed 
in 1972. Grants to international organizations and 
contributions through Canadian non-governmental 
organizations together amounted to about $50 million 
while international emergency relief contributions and 
miscellaneous development schemes accounted for the 
balance. 


Bilateral assistance, in the form of food and 
other commodities, services and cash grants repre- 
sented nearly 80% of the 1972 Canadian official 


_ contributions. The value of the commodity-oriented 


part of this aid was equivalent to about 13% of 
Canadian exports of $798 million to those developing 
countries which received contributions from Canada. 
Among the largest recipients of Canadian aid were 
Bangladesh, India, Zambia, Pakistan and Nigeria; in 


_total these accounted for about 50% of Canadian 


bilateral official contributions in 1972. 


Withholding tax, representing the tax withheld 
/0n service payments and income distributions to 
non-residents, is included with transfer receipts as an 
offset to the withholding tax which appears under 
Service payments, thus grossing up the payments for 
services (in this way the foreign balance in the Income 
‘and Expenditure Accounts corresponds with the 
balance on goods and services in the Balance of 
Payments). The movement of this series reflects the 
trend in the payments for services and income distribu- 
_tions to non-residents. Since this transfer receipt is an 
offset to the entry on the service payments side, it has 
‘no effect on the current account balance, but the 
surplus on transfers and the deficit on services are 
‘correspondingly increased by the amount of the 
withholding tax. 
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comprises dans ce poste, et en raison d’une certaine 
expansion de la couverture. Des changements dans les 
versements a l’étranger s’expliquent par de légéres aug- 
mentations des divers éléments de ces versements, y 
compris les paiements de transferts 4 des non-résidents 
sous forme de pensions de retraite, de pensions des 
anciens combattants et de paiements au titre de la sécurité 
de vieillesse. 


Les contributions officielles comprennent I’aide 
canadienne au développement 4 I’étranger sous forme 
@aliments et d’autres marchandises, des services et des 
subventions en espéces. Elles comprennent des contribu- 
tions multilatérales et bilatérales de méme que des 
contributions gouvernementales par l’entremise d’organis- 
mes privés s’occupant de programmes d’aide a I’étranger. 
En 1972, les contributions officielles sont passées 4 $222 
millions, soit 10 % de plus qu’en 1971, atteignant ainsi un 
niveau record. Les dépenses au titre du programme 
international d’aide a l’étranger représentaient la plus 
grande partie de cette aide, soit 38 %; le programme 
international d’aide qui comprend l’aide technique et 
économique, y compris l’envoi de conseillers et d’instru- 
ments de formation, représentait 33 % de l’aide totale en 
1972. Les dons a des organismes internationaux et les 
contributions par l’entremise d’organismes canadiens pri- 
vés ont totalisé environ $50 millions, le reste étant 
constitué des contributions internationales de secours et 
des divers programmes de développement. 


L’aide bilatérale sous forme d’aliments et d’autres 
marchandises, de services et de subventions en espéces ont 
représenté prés de 80% des contributions officielles 
canadiennes en 1972. La valeur de l’aide sous forme de 
marchandises équivalait 4 environ 13 % des exportations 
canadiennes, soit $798 millions vers les pays en voie de 
développement qui ont recu des contributions du Canada. 
Parmi les pays qui ont le plus bénéficié de l’aide 
canadienne, il faut citer le Bangladesh, l’Inde, la Zambie, 
le Pakistan et le Nigéria. Pris ensemble, ces pays ont 
compté pour environ 59 % des contributions officielles 
bilatérales canadiennes en 1972. 


Les retenues fiscales qui représentent les retenues 
sur les paiements au titre des services et les distributions 
de revenus a des non-résidents, figurent au chapitre des 
recettes sous forme de transferts en tant que déduction 
aux retenues fiscales figurant sous la rubrique des paie- 
ments au titre des services; elles s’ajoutent aux paiements 
au titre des services (de cette facon, le solde étranger du 
compte des revenus et des dépenses correspond au solde 
des biens et services dans la balance des paiements). Le 
mouvement de cette série suit la tendance des paiements 
au titre des services et des distributions de revenus a des 
non-résidents. Etant donné que cette recette de transferts 
compense l’écriture du cété des paiements au titre des 
services, elle laisse le solde du compte courant inchangé. 
Par contre, l’excédent au titre des transferts et le déficit 
sur les services augmentent d’un montant correspondant a 
celui des retenues fiscales. 


Transactions by Area 


United States 


Canada’s current account deficit with the United 
States, which stood at $282 million in 1971 rose by 
nearly 50% to $419 million in 1972. This expansion in 
the deficit arose from an upswing in the non- 
merchandise deficit, as the surplus on merchandise! 
trade showed a slight increase. On merchandise trade 
with the United States both exports and imports 
registered exceptionally strong gains from LOTS tO 
1972. Exports rose by 16% to $14,022 million, while 
imports from the United States at $12,787 million 
were about 18% above their 1971 level, resulting in a 
$26 million expansion in the merchandise trade surplus 
to $1,235 million. From 1970 to 1971, in comparison, 
both exports and imports grew by just over 10%. 
Canadian commodity exports in 1972 were quite 
strongly influenced by the demand pull of the United 
States economy, which went through its second year of 
economic expansion. Over 87% of the growth in 
exports in 1972 was recorded vis-a-vis the United 
States. A strong demand for durables and buoyant 
housing construction in the United States stimulated 
exports of automotive products! and lumber. Automo- 
tive products contributed more than $500 million to 
the $1,940 million increase in exports to the United 
States. Exports of lumber increased by more than $300 
million, reaching a level of $1 billion. Higher prices 
accounted for a large proportion of the expansion in 
lumber sales. Exports were also boosted by an increase 
in shipments of energy materials, which jumped by 
33% to $1.6 billion from $1.2 billion in 1971. This 
expansion was led by an increase of $232 million or 
29% in the value of crude petroleum shipments. 
Exports of crude petroleum to the United States (the 
only market for this commodity) accounted for 63% of 
Canada’s energy material exports to the United States 
in 1972. In addition to crude petroleum, shipments of 
petroleum and coal products and natural gas also 
increased substantially. These exports have been en- 
couraged by the very strong demand for energy in the 
United States. Other commodities registering sizeable 
gains included aircraft parts, newsprint, office ma- 
chines and equipment and zinc and nickel alloys. The 
strong expansion in sales to the United States pushed 
the United States shares of Canadian exports to over 
69%, from 67% in 1971. 


Merchandise imports from the United States 
recorded a substantial gain of $1,914 million to 


1 A special analysis of ‘‘Selected Transactions between 
Canada and the United States Associated with Canadian 
Automotive Manufacturing” is shown on page 67. 
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Opérations par région 


Etats-Unis 


Le déficit du compte courant du Canada avec les 
Etats-Unis, qui s’établissait 4 $282 millions en 1971, est 
passé 4 $419 millions en 1972, soit une augmentation de 
prés de 50 %. Cette augmentation du déficit s’explique par 
une progression du déficit sur invisibles, ’excédent sur le 
commerce des marchandises ayant légérement augmenteé. 
En ce qui concerne le commerce des marchandises avec les 
Etats-Unis, les exportations et les importations ont pro- 
gressé de facon exceptionnelle en 1972 par rapport a 
1971. Les exportations ont augmenté de 16 % pour 
atteindre $14,022 millions, et que les importations en 
provenance des Etats-Unis, de 18 %, 4 $12,787 millions, 
entrainant une augmentation de $26 millions de l’excé- 
dent au titre du commerce des marchandises qui est passé — 
4 $1,235 millions. A titre de comparaison, de 1970 4 
1971, les exportations et les importations ont progressé 
d’un peu plus de 10%. En 1972, les exportations de 
marchandises canadiennes ont été fortement influencées 
par la demande de l’économie américaine qui traversait a 
sa deuxiéme année d’expansion économique. Plus de 87 % 
de la croissance des exportations en 1972 était constituée 
par celles 4 destination des Etats-Unis. La forte demande 
de biens durables et la vigueur de la construction 
résidentielle aux Etats-Unis ont stimulé les exportations 
des produits de l’automobile! et de sciages. Les produits 
de l’automobile ont compté pour plus de $500 millions de 
augmentation de $1,940 millions des exportations vers _ 
les Etats-Unis. Les exportations de sciages ont augmenté 
de plus de $300 millions pour atteindre $1 milliard. Une 
grande partie de l’augmentation des ventes de sciages est 
imputable a la hausse des prix. Les exportations ont elles” 
aussi été favorisées par un accroissement des livraisons de | 


produits énergétiques qui, de $1.2 milliard en 1971, sont 
passées 4 1.6 milliard, soit une augmentation de 33 fe | 
Cette hausse est dominée par une augmentation de $232. 
millions (29 %) de la valeur des livraisons de pétrole brut. | 
Les exportations de pétrole brut vers les Etats-Unis (le 
seul marché acheteur de cette marchandise) ont représenté | 
63 % des exportations canadiennes de produits énergéti- 
ques vers ce pays en 1972. En plus du pétrole brut, les” 
livraisons de dérivés du pétrole et du charbon et de gaz | 
naturel ont augmenté sensiblement. Ces exportations ont 
été encouragées par la trés forte demande de produits | 
énergétiques aux Etats-Unis. Parmi les autres marchandises 
dont les exportations ont augmenté de fagon appréciable, 
on peut citer les piéces d’aéronef, le papier journal, les. 
machines et le matériel de bureau et les alliages de zinc et! 
de nickel. La forte hausse des ventes aux Etats-Unis a 
porté la part de ce pays des exportations canadiennes de, 
67 % en 1971 469 %. 1 


On a enregistré une hausse sensible des importations 
de marchandises en provenance des Etats-Unis; elles ont 


1 Une analyse spéciale de “Certaines opérations entre li 
Canada et les Etats-Unis associées 4 l'industrie automobile cana 
dienne” figure a la page 67. 


$12,787 million. This growth in imports was wide- 
spread, with the bulk of the advance concentrated in 
end products. The import strength, compared with a 
year earlier was paced by larger purchases of motor 
vehicles, engines and parts, miscellaneous equipment 
and tools, telecommunications and related equipment, 
office machines and equipment and electronic com- 
_ puters. Automotive products, which account for about 
a third of Canada’s purchases from the United States 
_ recorded a gain of about $667 million. In 1972, about 
_ 69% of Canadian imports came from the United States. 


On non-merchandise transactions, the deficit 
with the United States rose from $1,491 million in 
1971 to $1,654 million in 1972. Non-merchandise 
receipts declined $27 million to $3,058 million, 
while payments continued their strong upward trend 
_Tising by $136 million to $4,712 million. The expan- 

sion in the deficit was more than accounted for by 
changes on the travel and “other services” accounts. 
The surplus on travel fell by 46% to $104 million, 
largely due to a $69 million decline in travel receipts. 
Travel data for 1972, however, were influenced by a 
_ change in the method of collection and the expendi- 
_ ture estimates may not be strictly comparable with 
those for 1971. The deficit on “other services” 
widened by 9% to $886 million. “Other service” 
receipts recorded a fractional decline to $658 million, 
while payments advanced by $72 million to $1,544 
million. The growth in payments was mainly due to 
increased expenditures for business services. 


The largest component of the non-merchandise 
deficit with the United States has always been interest 
and dividends. In 1972, the deficit on this account fell 
by $50 million to a level of $1,031 million. This 
development arose from a 12% decline in dividend 
payments, as dividend disbursements on direct invest- 
“ment and profits from unincorporated branches were 
| ‘substantially lower in 1972. 


A 14% increase in freight and shipping payments, 
Set against a 7% rise in receipts resulted in a $38 
(million contraction in the surplus on freight and 
shipping transactions, to a level of $30 million. The 
‘surplus on transfer items fell by $11 million, largely 
,due to a decline in receipts of inheritances and 
, immigrants’ funds. 


i 
| 


ease 


progressé de $1,914 millions pour atteindre $12,787 
millions. Cette croissance des importations était générali- 
sée, la plus grande partie se concentrant sur les produits 
finis. La vigueur des importations, par rapport a l’année 
précédente, s’est caractérisée par une augmentation des 
achats de véhicules automobiles et de moteurs et piéces, 
d’instruments et outils divers, de matériel de télécommu- 
nication et connexe, de machines et matériel de bureau et 
dordinateurs. Les produits de Pautomobile, gui ont 
totalisé environ un tiers des achats canadiens aux EFtats- 
Unis, ont augmenté d’environ $667 millions. En 1972, 
environ 69 % des importations canadiennes provenaient 
des Etats-Unis. 


En ce qui concerne les opérations sur invisibles, le 
déficit avec les Etats-Unis est passé de $1,491 millions en 
1971 a 1,654 millions en 1972. Les recettes sur invisibles 
sont passées 4 $3,058 millions, soit une diminution de $27 
millions, tandis que les paiements ont continué leur forte 
Progression en augmentant de $136 millions pour attein- 
dre $4,712 millions. Les changements dans les comptes 
des voyages et des “autres services” ont été plus impor- 
tants que l’accroissement du déficit. L’excédent au titre 
des voyages est passé 4 $104 millions, soit une baisse de 
46 %; cette baisse est imputable en grande partie a une 
diminution de $69 millions des recettes au titre des 
voyages. Cependant, les données de 1972 sur les voyages 
ont été influencées par un changement dans la méthode de 
collecte et il se peut que les estimations des dépenses ne 
soient pas directement comparables 4 celles de 1971. Le 
déficit au titre des “autres services” a augmenté de 9 % 
pour se fixer a $886 millions. Les recettes au titre des 
“autres services” ont enregistré une Iégére baisse pour 
s’établir 4 $658 millions, alors que les paiements ont 
augmenté de $72 millions pour atteindre $1,544 millions. 
Cette croissance des paiements est imputable avant tout a 
une augmentation des dépenses au titre des services 
commerciaux. 


Le principal élément du déficit sur invisibles avec les 
Etats-Unis ont toujours été les intéréts et les dividendes. 
En 1972, le déficit 4 ce compte est passé a $1,031 
millions, soit une diminution de $50 millions. Cette 
derniére s’explique par une baisse de 12 % des paiements 
sous forme de dividendes, les versements sous forme de 
dividendes au chapitre des placements directs et des 
bénéfices des succursales non constituées ayant sensible- 
ment baissé en 1972. 


Les paiements au titre des transports ont augmenté 
de 14 % et les recettes, de 7 %, ce qui s’est traduit par une 
contraction de $38 millions de l’excédent au titre des 
opérations de transports, 4 $30 millions. L’excédent au 
titre des transports a baissé de $11 millions en raison 
principalement d’une baisse des recettes sous forme de 
successions et de capitaux des immigrants. 
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Current Account Balances, by Area, 1967-72 
Soldes du compte courant, par zone, 1967-72 
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United Kingdom 


Canada’s traditional surplus on current transac- 
tions in goods and services with the United Kingdom 
fell from $513 million in 1971 to $311 million in 
1972. Total current receipts decreased by almost $100 
million to $1,863 million while current payments 
increased by a similar amount to $1,552 million. The 
deterioration in the surplus resulted from a contraction 
in the trade surplus combined with an expansion in the 
non-merchandise deficit, a development similar to that 
which occurred in 1971. The surplus on visible trade 
with the United Kingdom in 1972, at $426 million, 
was $152 million below the surplus of 1971 and $347 
million below the unusually high surplus of 1970. 
While exports to the United’ Kingdom registered a 
slight decline, the value of imports rose substantially, 
reflecting a higher rate of economic growth in Canada. 
The United Kingdom market tended to be sluggish 
until the moderate revival of the United Kingdom 
economy which appeared late in the third quarter. For 
the year, exports of $1,373 million were down $40 
million from their level in 1971. Leading the decline in 
exports was a $48 million decrease in the value of 
nickel alloy shipments. Other commodities registering 
sizeable declines included nickel in ores, aluminum 
alloys, iron ores and barley. Partially offsetting these 
declines, there were larger shipments of newsprint, 
copper and alloys, wood pulp and plywood. Exports of 
newsprint, which have been declining since 1969 
expanded by over 40% to a new high in 1972 of $80 
million. Although the United Kingdom share of total 
Canadian exports fell by 1% to about 7% in 1972, it 
still remained Canada’s second largest customer. 
Imports from the United Kingdom of $947 million 
were up 13% over 1971. This strong expansion in 
imports was largely due to increased imports of end 
products, which accounted for well over half of 
Canada’s purchases from the United Kingdom. The 
largest gains were recorded in imports of motor vehicle 
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Royaume-Uni 


L’excédent traditionnel du Canada au titre des 
opérations courantes sur les biens et services avec le 
Royaume-Uni est passé de $513 millions en 1971 a.$31M 
millions en 1972. Les recettes courantes totales ont baissé 
de prés de $100 millions pour s’inscrire a $1,863 millions, 
tandis que les paiements courants ont augmenté d’un 
montant a peu prés égal pour se fixer 4 $1,552 millions. — 
La détérioration de l’excédent commercial, combinée a | 
une augmentation du déficit sur invisibles, explique cette 
diminution de l’excédent sur invisibles. Le méme phéno- — 
méne s’était produit en 1971. L’excédent au titre du 
commerce des marchandises avec le Royaume-Uni en 
1972 a été de $426 millions, soit une baisse de $152 
millions par rapport a celui de 1971 et de $347 millions 
par rapport a l’excédent particuliérement élevé de 1970. 
Tandis que les exportations vers le Royaume-Uni bais- 
saient légérement, la valeur des importationsa sensiblement | 
augmenté, traduisant une accélération de la croissance 
économique au Canada. Le marché du Royaume-Uni — 
avait eu tendance 4 étre hésitant jusqu’a la reprise 
modérée observée a la fin du troisiéme trimestre. Cette | 
année, les exportations ont baissé de $40 millions par 
rapport 4 1971 pour s’%établir 4 $1,373 millions. Une | 
baisse de $48 millions de la valeur des livraisons d’alliages | 
de nickel est la grande responsable de cette diminution des | 
exportations. Parmi les autres marchandises qui ont baissé 
de facon appréciable, on compte les minerais de nickel, les 
alliages d’aluminium, les minerais de fer et Vorge. Les 
livraisons de papier journal, du cuivre et de ses alliages, de 
la pate de bois et du contre-plaqué ont augmenté ce quia - 
compensé en partie ces baisses. Les exportations de papier 
journal, qui baissaient depuis 1969, ont augmenteé de plus. 
de 40 % pour atteindre un nouveau sommet en 1972 de. 
$80 millions. Bien que la part du Royaume-Uni des 
exportations totales canadiennes ait baissé de 1 % pour 
s’inscrire A environ 7 % en 1972, ce pays est demeuré tout. 
de méme le deuxiéme plus important client du Canada. 
Les importations en provenance du Royaume-Uni ont. 
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STATEMENT 7. Current Account, 1972 
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1 Excludes withholding tax. — Non compris les retenues fiscales. 


engines, mining, oil and gas machinery and other 
special industrial machinery. 


The deficit on non-merchandise transactions 
which stood at $65 million in 1971, showed a sharp 
increase to a level of $115 million in 1972. This 
marked the largest invisibles deficit with the United 
Kingdom within the last decade. The expansion in the 
non-merchandise deficit was almost entirely due to a 
42% decline in miscellaneous income receipts. This 
development originated from a decrease in net banking 
revenue, mainly due to a combination of a decrease in 
interest rates and an increase in deposit liabilities owing 
to the United Kingdom. An $8 million decline in 
freight and shipping receipts together with a $3 million 
increase in payments resulted in an $11 million deficit 
on the freight and shipping account. The balance on 
transfer items reversed from a $6 million deficit in 
1971 to a surplus of $14 million in 1972. This was 
mainly due to a $16 million increase in receipts of 
inheritances and immigrants’ funds, arising from the 
16% expansion in immigration from the United King- 
dom. 


Rest of the Sterling Area 


On current transactions with the rest of the 
sterling area, the current account balance swung from a 
surplus of $107 million in 1971 to a deficit of $37 
million in 1972. This shift in the balance was due 
entirely to merchandise transactions. A 24% expansion 
in merchandise imports to $777 million together with a 
decline in exports of about 9% to $648 million resulted 
in a $211 million reversal in the trade balance, to a 
deficit of $129 million. The $61 million decline in 
exports to the rest of the sterling area was more 
than accounted for by reduced shipments to India, 
Australia and South Africa. The largest decline was 
recorded for India, as Canadian exports to that country 
dropped by more than $50 million. Wheat shipments 
to India, which were in excess of $44 million in 1971 
shrank to a level of about $300,000 in 1972. Exports 
to Australia, which is Canada’s largest trading partner 
in this group of countries registered a $24 million 
decline, with reduced sales of motor vehicle parts and 
rolling stock accounting for most of the decrease. 
Partially offsetting these declines, there were larger 
exports to Nigeria and other Commonwealth countries 
in Africa, and Pakistan. 
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augmenté de 13 % par rapport a 1971 pour atteindre $947 
millions. Cette forte augmentation des importations est 
imputable en grande partie 4 un accroissement des 
importations de produits finis, qui ont représenté bien 
plus de la moitié des achats du Canada au Royaume-Uni. 
Ce sont les importations de moteurs de véhicules automo- 
biles, de machines destinées aux industries des mines et du 
pétrole et du gaz naturel ainsi que les importations 
d’autres machines industrielles spéciales qui ont le plus 
augmenté. 


Le déficit au titre des opérations sur invisibles, qui 
était de $65 millions en 1971, a sensiblement augmenté en 
1972 pour se fixer 4 $115 millions. C’est 1a le plus 
important déficit sur invisibles avec le Royaume-Uni pour 
les dix derniéres années. La baisse de 42 % des recettes au 
titre des revenus divers explique presque entiérement cette 
augmentation du déficit sur invisibles. Cette évolution 
s’explique par une baisse du revenu net des banques, 
imputable en grande partie 4 une baisse des taux d’inté- 
réts, et par une augmentation des engagements sous forme 
de dépéts appartenant au Royaume-Uni. Une baisse de $8 
millions des recettes au titre des transports, combinée a 
une augmentation de $3 millions des paiements, s’est 
soldée par un déficit de $11 millions au compte des 
transports. Le solde des postes de transferts est passé d’un 
déficit de $6 millions en 1971 4 un excédent de $14 
millions en 1972. Ce revirement s’explique principalement 
par une augmentation des recettes provenant des succes- 
sions et des capitaux des immigrants, en raison d’une 
progression de 16 % de l’immigration en provenance du 
Royaume-Uni. 


Reste de la zone sterling 


En ce qui-concerne les opérations courantes avec le 
reste de la zone sterling, le solde du compte courant est 
passé d’un excédent de $107 millions en 1971 a un deficit 
de $37 millions en 1972. Ce revirement du solde est 
imputable entiérement aux opérations sur marchandises. 
Le solde du commerce des marchandises est passé par un 
renversement de $211 million qui a laissé un déficit de 
$129 millions, car les importations de marchandises ont 


augmenté de 24% pour atteindre $777 millions et les _ 


exportations ont baissé de 9 % environ pour se fixer 4 
$648 millions. La baisse de $61 millions des exportations 
vers le reste de la zone sterling a été en fait inférieure a la 
baisse des livraisons a l’Inde, a l’Australie et a’Afrique du | 
Sud. Ce sont les exportations vers |’Inde qui ont le plus 

baissé, soit de plus de $50 millions. Les livraisons de blé aj 
YInde qui avaient dépassé $44 millions en 1971, sont 
tombées 4 $300,000 en 1972. Les exportations vers | 
l Australie, qui est le plus important partenaire commercial j 
du Canada pour ce groupe de pays, ont baissé de $24) 
millions, la plus grande partie de cette réduction portant | 
sur les ventes de piéces de véhicules automobiles et de 
matériel roulant. Les exportations vers le Nigéria et les | 
autres pays du Commonwealth, d’Afrique, et vers le 
Pakistan ont augmenté, ce qui a compensé en partie ces | 
baisses. { 
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Imports from the overseas sterling area countries 
rose by $150 million to $777 million. This strong 
expansion was led by a $71 million increase in 
purchases from Australia, with fresh and frozen meat 
and raw sugar accounting for the bulk of the increase. 
Imports from Hong Kong rose by about $25 million, 
largely due to purchases of television sets, radios, 
phonographs and outerwear while from the United 
Arab Emirates there was an increase of $22 million 
wholly accounted for by crude petroleum. 


On non-merchandise transactions with the rest of 
the sterling area, there was a $67 million expansion in 
the surplus to a record $92 million. This development 
was due entirely to a rise in non-merchandise receipts, 
as payments for invisibles remained unchanged from 
their level in 1971. Non-merchandise receipts advanced 
by 18% to $435 million with sizeable gains being 
recorded on both services and transfers. Among the 
service items, receipts from “‘other services” rose by 
47% to $128 million, resulting in a doubling of the 
surplus on this account. An increase in miscellaneous 
income arising from banking transactions accounted 
for the bulk of this expansion. Inheritances and 
immigrants’ receipts increased by $22 million to $106 
million. These two items accounted for 94% of the rise 
in receipts. Payments for invisibles remained un- 
changed at $343 million, as a small increase in transfer 
payments was offset by a decline in service payments. 

_ Freight and shipping payments fell by $7 million, 

_ mainly due to decreased expenditures abroad by 
Canadian shipping companies. Official contributions 
advanced marginally to $110 million. 


Other OECD Countries in Europe 


Canada’s current account deficit with the other 
OECD countries in Europe widened by almost $400 
_ million to $613 million. Of the five areas under review, 

this area showed the largest deterioration on the 
current account. This development was mainly due to 
an adverse shift in the balance of trade. A 24% 
expansion in merchandise imports together with a 
Slight decline in exports resulted in a swing of $360 
million in the merchandise trade balance, from a 
surplus of $217 million in 1971 to a deficit of $143 
million in 1972. 


This overseas market remained sluggish through- 
out most of 1972. Merchandise exports for the year 
/were down $41 million. Exports to Norway fell by $32 
‘Million with shipments of crude nickel accounting for 
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Les importations en provenance des pays d’outre- 
mer de la zone sterling ont augmenté de $150 millions 
pour se fixer 4 $777 millions. Cette forte progression était 
dominée par une hausse de $71 millions des achats en 
Australie, les viandes fraiches et congelées et le sucre brut 
comptant pour la plus grande partie de cette augmenta- 
tion. Les importations en provenance de Hong-Kong ont 
augmenté d’environ $25 millions, augmentation portant 
surtout sur les achats d’appareils de télévision, de radios, 
d’électrophones ainsi que de vétements de dessus, tandis 
que les importations en provenance des Emirats arabes 
unis ont augmenté de $22 millions, augmentation imputa- 
ble uniquement au pétrole brut. 


En ce qui concerne les opérations sur invisibles avec 
les pays du reste de la zone sterling, il y a eu une 
augmentation de $67 millions de l’excédent qui a atteint 
un sommet de $92 millions. Ce changement est entiére- 
ment imputable 4 une augmentation des recettes sur 
invisibles, les paiements sur invisibles étant restés inchan- 
gés par rapport 4 1971. Les recettes sur invisibles ont 
augmenté de 18% pour atteindre $435 millions, les 
services et les transferts enregistrant des gains apprécia- 
bles. Parmi les postes de services, les recettes au titre des 
“autres services” ont augmenté de 47 % pour se fixer a 
$128 millions, doublant ainsi l’excédent de ce compte. 
L’accroissement des revenus divers provenant des opéra- 
tions des banques a représenté la plus grande partie de 
cette augmentation. Les recettes au titre des successions et 
des capitaux des immigrants ont augmenté de $22 millions 
pour atteindre $106 millions. Ces deux postes ont 
représenté 94 % de la hausse des recettes. Les paiements 
sur invisibles sont demeurés inchangés 4 $343 millions, 
une légére hausse des paiements de transferts ayant été 
compensée par une baisse des paiements au titre des 
services. Les paiements au chapitre des transports ont 
diminué de $7 millions, en raison principalement de la 
baisse des dépenses a l’étranger des compagnies de 
transport canadiennes. Les contributions officielles ont 
augmenté légérement, 4 $110 millions. 


Autres pays européens de 1’0.C.D.E. 


Le déficit du compte courant du Canada avec les 
autres pays européens de 1’O.C.D.E. a augmenté de prés de 
$400 millions pour se fixer 4 $613 millions. Des cing 
régions observées, c’est celle dont le compte courant s’est 
le plus détérioré. Cette augmentation est imputable en 
grande partie a une contraction du solde du commerce des 
marchandises. Une augmentation de 24 % des importa- 
tions de marchandises, combinée 4 une légére baisse des 
exportations, a entrainé un revirement de $360 millions 
de solde du commerce des marchandises; d’un excédent de 
$217 millions en 1971, celui-ci a laissé un déficit de $143 
millions en 1972. 


Ce marché d’outre-mer est demeuré hésitant pen- 
dant la plus grande partie de 1972. Cette année, les 
exportations de marchandises ont diminué de $41 mil- 
lions. Les exportations vers la Norvége ont diminué de 


about half of this contraction. Weaker shipments of 
crude copper and barley were also recorded. On a 
balance of payments basis, exports to the Netherlands 
fell, largely due to reduced shipments of rapeseed and 
wheat. Sizeable declines were also recorded for Turkey, 
Spain and Italy. Partially offsetting these declines, 
there were increased exports to Belgium - Luxembourg, 
Greece and Switzerland. 


Following a rise of more than 12% between 1970 
and 1971, Canada’s imports from the other OECD 
countries advanced by nearly 24% to $1,663 million in 
1972. Over two thirds of this rise in imports came from 
increased purchases from the European Economic 
Community. The major contributors to this expansion 
were West Germany and Italy, which registered gains of 
$83 million and $46 million, respectively. End 
products accounted for over 70% of the rise in 
purchases from West Germany. Larger Canadian pur- 
chases were recorded for all of the other OECD 
countries in Europe. 


On non-merchandise transactions, the deficit 
with the other OECD countries rose from $439 million 
in 1971 to $470 million in 1972, as a 5% increase in 
non-merchandise receipts to $472 million was out- 
stripped by a 6% increase in payments to $942 million. 
The $24 million increase in receipts was more than 
accounted for by the rise in travel receipts. The bulk of 
the growth in payments was attributable to a $37 
million increase in ‘“‘other services” payments. This was 
primarily due to increased expenditures for business 
services. Interest and dividend payments rose by $22 
million, largely as a result of interest payments on new 
provincial issues. 


All Other Non-residents 


With the other countries group, the current 
account surplus fell from $190 million in 1971 to $135 
million in 1972. The decline in the current account 
balance arose from a $122 million contraction in the 
merchandise trade surplus, to $219 million. Although 
exports to these countries were very buoyant in 1972, 
rising by 19%, they did not keep pace with the 29% 
expansion in merchandise imports. On  non- 
merchandise transactions, however, the growth in 
receipts was substantially greater than that of pay- 
ments, resulting in a decline in the deficit on invisibles. 
This development partially offset the deterioration on 
merchandise trade. 


In reaching $2,616 million, merchandise exports 
recorded a substantial gain of $420 million. About 90% 
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$32 millions, les livraisons de nickel brut comptant pour 
prés de la moitié de cette réduction. Les livraisons de 
cuivre brut et d’orge ont elles aussi diminué. Sur la base de 
la balance des paiements, la baisse des exportations vers 
les Pays-Bas est en grande partie imputable a une 
diminution des livraisons de colza et de blé. On a 
enregistré des baisses appréciables pour la Turquie, 
l’Espagne et I’Italie. L’augmentation des exportations vers 
l'Union Belge - Luxembourgeoise, la Gréce et la Suisse a 
compensé en partie ces baisses. 


Aprés une augmentation supérieure 4 12 % de 1970 
4 1972, les importations canadiennes en provenance des 
autres pays de 1’O.C.D.E. ont augmenté de prés de 24 % 
pour atteindre $1,663 millions en 1972. La hausse des 
achats dans les pays de la Communauté économique 
européenne a compté pour les deux tiers de cette 
augmentation des importations. Ce sont les importations 
en provenance de |’Allemagne de l'Ouest et de I’Italie qui 
ont le plus augmenté, soit de $83 millions et de $46 
millions respectivement. Les produits finis ont compté 
pour 70 % de l’augmentation des achats en Allemagne de 
l'Ouest. On a constaté une augmentation des achats du 
Canada dans tous les autres pays européens de YO.CDE. 


Du cété des opérations sur invisibles, le déficit avec 
les autres pays européens de 1’0.C.D.E. est passé de $439 
millions en 1971 a $470 millions en 1972, car une 
augmentation de 5 % des recettes sur invisibles, qui sont 
passées 4 $472 millions, a été neutralisée par une hausse 
de 6 % des paiements, 4 $942 millions. L’augmentation de 
$24 millions des recettes a dépassé la hausse globale des 
recettes au titre des voyages. La plus grande partie de la 
croissance des paiements s’explique par une augmentation 
de $37 millions des paiements au titre des “autres 
services’. Cette augmentation est imputable avant tout a 
une hausse des dépenses relatives aux services commer- — 
ciaux. Les paiements sous forme d’intéréts et de dividen- 
des ont augmenté de $22 millions, en grande partie en — 
raison des paiements sous forme d’intéréts au titre des | 
nouvelles émissions provinciales. 


Tous autres non-résidents 


L’excédent du compte courant avec les autres pays 
est passé de $190 millions en 1971 a $135 millions en — 
1972. La baisse du solde du compte courant est le résultat | 
d’une contraction de $122 millions de lexcédent du 
commerce des marchandises, qui s’inscrit 4 $219 millions. 
Bien que les exportations vers ces pays aient été trés 
soutenues en 1972 (augmentation de 19 %), elles n’ont © 
pas augmenté au méme rythme que les importations de | 
marchandises, lesquelles ont progressé de 29 %. Cepen- | 
dant, du coté des opérations sur invisibles, la croissance { 
des recettes a été sensiblement supérieure a celle des | 
paiements, entrainant une baisse du déficit sur invisibles et © 
compensant en partie la détérioration au chapitre du | 
commerce des marchandises. 


D’un total de $2,616 millions, les exportations de 
marchandises ont enregistré un gain sensible de $420) 


of this expansion resulted from increased exports to 
the US.S.R., Japan, the People’s Republic of China 
and Venezuela. Wheat and barley shipments accounted 
for the bulk of the $157 million rise in exports to the 
US.S.R: Wheat shipments in 1972 more than doubled 
to $247 million while exports of barley registered a 
$27 million gain. Poor crops in the Soviet Union 
accounted for this growth in wheat shipments. With 
the resurgence in the Japanese economy, merchandise 
exports to Japan rose by almost 16% to $964 million. 
More than 85% of this expansion was in the crude 
materials and food, feed and beverages sections. On a 
commodity basis, there were larger shipments of crude 
copper, coal, foods and materials for foods, meat, 
lumber, rapeseed, barley and wheat. The growth in 
exports to China was mainly due to wheat and nickel 
and alloy shipments, while aircraft, automobiles and 
automotive parts accounted for the expansion in sales 
to Venezuela. Sales to Mexico, Argentina, Poland and 
Liberia also increased, while declines were recorded for 
Iraq, Syria and the Philippines. 


Almost half of the $542 million expansion in 
imports from all other countries resulted from in- 
creased purchases from Japan. Imports from Japan rose 
by almost 34% to $1,071 million. This strong growth 
put Japan in the number two position as supplier of 
merchandise to Canada. The commodities registering 
the largest gains included automobiles and other motor 
vehicles and parts, television sets, radios and phono- 
graphs, and telecommunications and related equip- 
ment. An enumeration of the commodities involved 
indicates the nature of Canada’s bilateral trade with 
Japan. About 72% of Canada’s imports from Japan in 


1972 were end products, while only about 3% of 


Canadian exports to Japan were fully-manufactured 


_ end products. Fabrics and outerwear accounted for a 


large portion of the increased purchases from Taiwan, 
China and South Korea, while crude petroleum 


accounted for almost all of the rise in imports from 


Libya, Saudi Arabia and Venezuela. In 1972 there was 

a particularly sharp increase in Canadian imports of 

crude petroleum to meet the demand of two new 
_ Tefineries in Eastern Canada. 


A 20% expansion in non-merchandise receipts set 
| against a 4% rise in payments resulted in a $67 million 
contraction in the non-merchandise deficit to $84 
million. The expansion in receipts was largely due to an 
'$80 million increase in interest and dividends. This 
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millions. Les exportations vers l’U.R.S.S., le Japon, la 
République populaire de Chine et le Vénézuela ont 
représenté environ 90% de cette augmentation. Les 
livraisons de blé et d’orge ont constitué la plus grande 
partie de laugmentation de $157 millions des exporta- 
tions vers ’U.R.S.S. En 1972, les livraisons de blé ont plus 
que doublé, passant 4 $247 millions, alors que les 
exportations d’orge ont augmenté de $27 millions. Des 
mauvaises récoltes en Union Soviétique expliquent cette 
augmentation des livraisons de blé. La reprise de I’écono- 
mie japonaise a entrainé une augmentation de prés de 
16% des exportations de marchandises vers ce pays, 
lesquelles sont passées a $964 millions. Les matiéres 
brutes et les aliments, les provendes et les boissons ont 
compté pour plus de 85 % de cette augmentation. Par 
marchandise, il y a eu une augmentation des livraisons de 
cuivre brut, de charbon, d’aliments et de produits alimen- 
taires, de viande, de sciages, de colza, d’orge et de blé. La 
croissance des exportations vers la Chine s’explique 
surtout par la hausse des livraisons de blé et de nickel et 
alliages alors que ce sont les aéronefs, les automobiles et 
les piéces d’automobile qui ont constitué l’accroissement 
des ventes au Vénézuela. Les ventes au Mexique, a 
l’Argentine, 4 la Pologne et au Libéria ont augmenté alors 
qu’elles ont diminué dans le cas de I’Iran, la Syrie et des 
Philippines. 


Prés de la moitié de l’augmentation de $542 millions 
des importations en provenance de tous les autres pays est 
imputable 4 une hausse des achats au Japon. Les importa- 
tions en provenance de ce dernier pays ont atteint $1,071 
millions, soit une augmentation de prés de 34 %. Cette 
forte augmentation a permis au Japon de devenir le 
deuxiéme fournisseur du Canada. Parmi les marchandises 
dont les importations ont le plus augmenté, on compte les 
automobiles et les autres véhicules automobiles et piéces, 
les appareils de télévision, les radios et les électrophones et 
le matériel de télécommunication et connexe. L’énuméra- 
tion des marchandises en question illustre la nature du 
commerce bilatéral entre le Canada et le Japon. En 1972, 
environ 72 % des importations canadiennes en provenance 
du Japon ont été des produits finis alors que 3% 
seulement des exportations canadiennes vers le Japon ont 
été des produits finis entiérement manufacturés. Les tissus 
et les vétements de dessus ont représenté une grande 
partie de l’augmentation des achats a Taiwan, en Chine et 
en Corée du Sud, alors que le pétrole brut a compté pour 
presque toute l’augmentation des importations en prove- 
nance de la Lybie, de l’Arabie Saoudite et du Vénézuela. 
En 1972, il y a eu une hausse particuliérement importante 
des importations de pétrole brut pour répondre a la 
demande de deux nouvelles raffineries de l’Est canadien. 


Les recettes sur invisibles ont augmenté de 20 % et 
les paiements, de 4%, ce qui s’est traduit par une 
contraction de $67 millions du déficit sur invisibles, qui 
s’inscrit 4 $84 millions. Cette augmentation des recettes 
est attribuable en grande partie 4 une hausse de $80 


development was mainly attributable to a large extra- 
ordinary stock dividend which occurred in the third 
quarter. Miscellaneous income accounted for more 
than half of the $18 million rise in other service 
receipts. Partially offsetting these increased receipts 
there was a $17 million decline in inheritances and 
immigrants’ funds. Transfer payments accounted for all 
of the growth in non-merchandise payments as official 
contributions increased from $89 million in 1971 to 
$110 million in 1972 and personal and institutional 
remittances rose by $4 million to $75 million. 


Sa 


millions des intéréts et dividendes. Ce revirement s’expli- 
que principalement par une augmentation des dividendes 
extraordinaires sur des actions qui s'est produite au 
troisiéme trimestre. Les revenus divers ont compté pour 
plus de la moitié de l’augmentation de $18 millions des 
recettes des autres services. Il y a eu une baisse de $17 
millions au chapitre des successions et des capitaux des 
immigrants, baisse qui a compensé en partie ces augmenta- 
tions des recettes. Les paiements de transferts ont 
constitué tout l’accroissement des paiements sur invisibles, 
puisque les contributions officielles sont passées de $89 
millions en 1971 a $110 millions en 1972 et les 
versements des particuliers et des institutions sont passes a 
$75 millions, ce qui constitue une hausse de $4 millions. 


CAPITAL ACCOUNT 


COMPTE DE CAPITAL 


Summary 


Capital movements between Canada and other 
countries in 1972 resulted in a net inflow of $842 
million, an increase of $371 million from 1971. 
Inflows in long-term forms increased to $1,761 million 
from $482 million in 1971 while net outflows in 
short-term forms increased from $11 million in 1971 
to $919 million. The capital account net inflow 
together with a current account deficit of $623 million 
and a $117 million allocation of Special Drawing 
Rights produced an increase in Canada’s net official 
monetary assets of $336 million. 


Sommaire 


Les mouvements de capitaux entre le Canada et les 
autres pays se sont soldés en 1972 par une entrée nette de 
$842 millions, ce qui représente un accroissement de $371 
millions par rapport 4 1971. Les entrées de capitaux a 
long terme sont passées de $482 millions en 1971 a 
$1,761 millions, tandis que les mouvements de capitaux a 
court terme ont laissé une sortie nette de $919 millions, 
contre $11 millions en 1971. L’entrée nette de capitaux, 
combinée a un déficit du compte courant de $623 
millions et une tranche de droits de tirage spéciaux de 
$117 millions a entrainé un accroissement de I’actif 
monétaire officiel net du Canada de $336 millions. 


STATEMENT 8. Summary of Capital Account and Net Official Monetary Movements, 1967-1972 


ETAT 8. Mouvements du compte de capital et mouvements monétaires officiels nets, 1967-1972—Sommaire 


Item 1967 1968 1969 LOM | Glyde || seeypye Détail 
$000,000 

Capital movements in long-term|+1,415 |+1,669 |+2,337 |+ 752 |+ 482 |+1,761 | Mouvements de capitaux a long terme 
HONIM Siero rgartue re fue. Gove tcn cae 
Capital movements in short-term |- 896 | - 1,223 |- 1,355 |- 328 /|- 11 {/- 919 | Mouvements de capitaux a court 
EORITISLU Ae, AI PY VACLIS), OO PST termel. 

Allocation of Special Drawing + 133 |+ 119 |+ 117 | Attribution de droits de tirage spé- 
Rights. { ciaux. 

Net official monetary movements|+ 20 |+ 349 ts 65 is 1,663 |+ 896 | + 336 | Mouvements monétaires officiels nets 


1 Excluding items shown below. — Moins les postes indiqués aprés. 


Sharply increased sales of new issues of Canadian 
securities abroad from $1,186 million to $1,756 
million in 1972 and a swing from a 1971 net outflow 

of $238 million to a net inflow of $231 million in 
trade in outstanding Canadian securities were the most 
significant factors in the increase in long-term capital 
flows. The effect of these inflows was reinforced by a 
_ teduction in outflows resulting from the retirement of 
Canadian securities held by non-residents and a build- 
up in the “other long-term” investments in Canada. 
Partially offsetting changes arose from reduced direct 
investment in Canada, increased Canadian direct invest- 
_ment abroad, and larger outflows in the form of 
_ advances under loan aid programmes by the Govern- 
_ ment of Canada. The effect of adjusting actual long- 
_ term capital inflows to reflect the timing of security 
offerings is given in the accompanying statement which 
Shows that offerings exceeded deliveries by $76 
_ million — the first year since 1968 that there was an 
_ increase in the undelivered balance of security offer- 


_ ings. 


Les facteurs qui ont contribué le plus a l’augmenta- 
tion des entrées de capitaux 4 long terme sont, d’une part, 
la forte progression des ventes de nouvelles émissions de 
valeurs canadiennes 4 l’étranger, qui sont passées de 
$1,186 millions 4 $1,756 millions en 1972, et d’autre 
part, le revirement du commerce des obligations cana- 
diennes en cours, qui d’une sortie nette de $238 millions 
en 1971 a laissé une entrée nette de $231 millions. L’effet 
de ces entrées a été renforcé par une réduction des sorties 
résultant du remboursement de valeurs mobiliéres cana- 
diennes détenues par les non-résidents, et par l’accumula- 
tion des “autres placements 4 long terme” au Canada. Des 
mouvements en partie compensatoires proviennent de la 
baisse des investissements directs au Canada, de la hausse 
des investissements directs canadiens a I’étranger et de 
laugmentation des sorties sous la forme d’avances en 
vertu des programmes d’aide en espéces du gouvernement 
du Canada. Le résultat de l’ajustement des entrées réelles 
de capitaux 4 long terme afin de prendre en compte la 
période d’offre des valeurs figure dans 1’état ci-joint, qui 
montre que les offres dépassaient les livraisons de $76 
millions; c’est la premiére année, depuis 1968, que le solde 
non livré des offres d’émissions de valeurs mobiliéres 
augmente. 
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STATEMENT 9. Capital Movements in Long-term Forms, Adjusted, 1967-1972 


ETAT 9. Mouvements de capitaux 4 long terme, aprés ajustement, 1967-1972 


Item 1967 1968 1969 1970 1971 1972P Dé tail 
$000,000 
Actualsintlowammeue iasweaaciee semen 1,415 1,669 D3oy) 152) 482 1,761| Entrée réelle 
Adjusted to reflect timing of 1,667 2,218 2,189 397 204 1,837] Aprés ajustement destiné a prendre en 
security offerings. a les périodes d’offre des va- 


wins 


The large increase in net outflows in short-term 
forms was due to a $767 million reduction in net 
inflows resulting from transactions of the Canadian 
chartered banks in foreign currency assets and liabili- 
ties vis-a-vis non-residents, a $250 million swing to net 
outflows from transactions with non-residents in 
Canadian money market instruments, and a $310 
million increase in net outflows in the “other short- 
term capital transactions” category. The major off- 
setting change in short-term capital flows occurred in 
non-bank holdings of foreign currencies abroad where 
net outflows declined from 1971 levels by $390 
million. 


During the year the Canadian chartered banks 
increased their spot foreign currency claims on non- 
residents, on their Canadian books, by $1,201 million. 
Their foreign currency liabilities to non-residents rose 
by $1,838 million so that their net spot foreign 
currency position vis-d-vis non-residents fell by $637 
million. This net capital inflow is shown in D 61. It 
should be noted that the treatment and presentation of 
these transactions in the balance of payments accounts 
have been altered in this report. The changes are 
explained in the “About the figures — Chartered bank 
net foreign currency position with non-residents”. 


Sector Assets and Liabilities 


Statement 10 provides an analysis of capital 
movements between Canada and other countries 
showing the flows affecting Canada’s external assets 
(other than official monetary movements) and 
Canada’s external liabilities, each classified by sector. 
This statement illustrates the importance of the private 
sector and of provincial and municipal governments in 
Canada’s international capital account. 


La forte augmentation des sorties nettes de capitaux 
a court terme s’explique par une réduction de $767 
millions des entrées nettes de capitaux provenant des 
opérations des banques a charte canadiennes sur les avoirs 
et les engagements en devises étrangéres avec les non-rési- 
dents, par un revirement de $250 millions des sorties 
nettes provenant des opérations avec des non-résidents sur 
des effets du marché monétaire canadien et par une 
augmentation de $310 millions des sorties nettes au 
chapitre des “‘autres opérations en capital 4 court terme”. 
Le principal changement compensatoire 4 ce titre a touché 
les avoirs non bancaires en devises étrangéres 4 |’€tranger, 
ot les sorties nettes ont baissé de $390 millions par 
rapport a 1971. 


Au cours de l’année observée, les banques 4 charte 
canadiennes ont augmenté de $1,201 millions leurs 
créances sous forme de devises étrangéres au comptant sur 
les non-résidents, dans leurs livres canadiens. Leurs engage- 
ments en devises étrangéres vis-a-vis des non-résidents ont 
augmenté de $1,838 millions, de sorte que leur position 
nette en devises étrangéres au comptant auprés des 
non-résidents a baissé de $637 millions. Cette entrée nette 
de capitaux figure au poste D 61. Il est 4 noter que, dans 
la présente publication, on a modifié le traitement et la 
présentation de ces opérations dans les comptes de la 
balance des paiements. Ces changements sont expliqués 
dans le paragraphe ““Remarques sur les chiffres — Position 
nette des banques a charte en devises étrangéres vis-a-vis 
des non-résidents”’. 


Bilan, par région 


L’état 10 contient une analyse des mouvements de _ 
capitaux entre le Canada et les autres pays et indique les | 
flux touchant l’actif extérieur du Canada (a I’exclusion 
des mouvements monétaires officiels) et le passif extérieur 
du Canada, tous deux classés par région. Cet état illustre 
limportance du secteur privé et des administrations 
provinciales et municipales dans le compte international 
de capital du Canada. 
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STATEMENT 10. Capital Movements! between Canada and Other Countries, 1967 - 1972 — Summary 


by Sector Assets and Liabilities 


ETAT 10. Mouvements de capitaux! entre le Canada et les autres pays, 1967 - 1972 — Sommaire, 


selon le bilan de chaque secteur 


Mt Mea Mine) Tan ll. 


Sector2 1967 1968 1969 1970P |; 1971P 1972P Secteur2 
+ 4 
billions of dollars — milliards de dollars 
Capital movements affecting Canada’s Mouvements de capitaux touchant 
external assets:3 les actifs extérieurs du Canada3: 
Private: Secteur privé: 
ONS CLIN aes eerewenec ee cannes ne =O 55) San Ey an (DED. -— 0.4 =1(0 32 Oi Long terme 
SHOLE-tELINE Re I cee eee == (0sI1 = 10r2 = 1k) = {022 = 057 =U?) Court terme 
Columbia River Treaty transactions ~ — - - - - Opérations relatives au Traité du 
fleuve Columbia. 
Ban KIN ah ieee ror og cee - 0.6 - 0.9 = oA) Al + 0.4 ~1.2/ Banques4 
Provincial and municipal govern- - — ~- - — — Administrations provinciales et 
ments. municipales. 
Government of Canada........ — — me Oe =O 0% ~ 0.5 | Gouvernement du Canada 
Ota lie spe Me ers sae ese ae aa = ey? = Wisk — 3.4 =p = OL, =P)i\ Total 
Capital movements affecting Canada’s Mouvements de capitaux touchant 
liabilities: le passif extérieur du Canada3: 
Private: Secteur privé: 
MONS CCCI wh eA gre chen temic ays = pelea + 1.6 at 250 stalls, stalls lle d Long terme 
SHOUCLCTINC MLR eee a a at SOR FO 2 Oil sO) 72 ={0), om lee) Court terme 
Columbia River Treaty transactions - + 0.1 Opérations relatives au Traité du 
fleuve Columbia. 
Banik gst.’ Spemetiay, bet. < SR aNGICOS + 0.3 + 0.6 alee) + 113) + 0.9 + 1.8] Banques4 
Provincial and municipal govern- + 0.8 OS col O 5) eet ORS ar (Oa) +0.7| Administrations provinciales et 
ments. municipales. 
Government of Canada........ - oss Ort = Oy = + 0.2 | Gouvernement du Canada 
Rotalaytet eed ae nod tee 2 ae ual 57) ae Dd) + 4.5 a Pd oP Aly, IIS) Total 
Capital movements affecting Canada’s Mouvements de capitaux touchant 
net external liabilities: le passif extérieur net du Canada: 
Private: Secteur privé: 
ISONSSterm MAS TE ee. wd. < PSE + 0.6 + 0.8 stale) a0 )57) + 0.9 Seal bay Long terme 
Shott-termefon.p. {Mesh od -— 0.6 = 10.9 = 10¢9) = 0.1 = alssy set levi Court terme 
Columbia River Treaty transactions - a Ot = — - Opérations relatives au Traité du 
fleuve Columbia. 
avi king aes vaste kya. oon AMES = 0:4 =10%3 =033 = (Nell ae iL +0.6| Banques4 
Provincial and municipal govern- + 0.8 + 0.5 te?) + 0.3 Oat +0.7| Administrations provinciales et 
ments. municipales. 
Government of Canada, . 5. - 4... _ Tales = (0h = 03} —(0%3} -— 0.3 | Gouvernement du Canada 
Totalimam anti or 2 re + 0.5 + 0.4 + 1.0 + 0.4 + 0.5 + 0.8 Total 


1 Excludes allocations of Special Drawing Rights and changes in Canada’s net official monetary assets. — Exclut les tranches de 
droits de tirages spéciaux et les variations de l’actif monétaire officiel net du Canada. 
2 Columbia River Treaty transactions are shown separately because of their special character. (See The Canadian Balance of Inter- 


national Payments, 1963, 1964 and 1965 and International Investment Position, Catalogue 67-201, p. 50.) Funded debt of government 


enterprises is included with the appropriate government sector. — Les opérations effectuées dans le cadre du Traité du fleuve Columbia 
figurent séparément en raison de leur caractére spécial. (Voir The Canadian Balance of International Payments 1963, 1964 and 1965, 
et International Investment Position, n© 67-201 au catalogue p. 50.) La dette obligataire des sociétés d’Etat est prise en compte dans 


le secteur public concerné. 


A minus sign indicates an outflow of ca 


moins indique une sortie de capitaux du Canada 


4 Data for the banking sector include bot 


pital from Canada and a corresponding increase in Canada’s external assets. — Le signe 


et une hausse correspondante de son actif extérieur. ; ; 
h Canadian and foreign currency items. Because of the existence of substantial foreign 


currency claims on and by other residents of Canada, the net change bears no relationship to the foreign currency position of the bank- 
ing system. — Les données du secteur bancaire comprennent les postes de la devise canadienne et des devises étrangéres. En raison de 
existence d’importantes créances en devises étrangéres sur les autres résidents canadiens ou détenues par eux, la variation nette n’influe 
pas sur la position en devises du systéme bancaire. 


Note: As figures are individually rounded, totals do not necessarily equal the sum of their component parts. — Nota: Les chiffres 


ayant été arrondis, les totaux ne correspondent pas nécessairement a la somme des éléments. 


Direct Investment in Canada 


The net movement of foreign capital to Canada 
for direct investment in foreign controlled enterprises 
during 1972 amounted to $715 million, a decrease of 
$165 million from the record net inflow recorded in 
the previous year. Capital inflows identified as direct 
investment represent investments of a long-term nature 
by principal owners in foreign-controlled or partially- 
controlled companies incorporated in Canada and in 
Canadian branches of foreign corporations. The trans- 
actions include the net acquisition of share capital, 
changes in loan capital and the changes in the control 
or investment account between branches in Canada and 
head offices abroad. The data include, in addition to 
cash transfers, charges for merchandise and services 
which are not intended or likely to remain outstanding 
for more than one year from date incurred. In addition 
to the more regular flows the account includes flows 
resulting from takeovers and reverse takeovers of 
existing enterprises in Canada as well as special 
financial restructuring programmes. If net capital flows 
contributing to current capital formation and working 
capital were segregated from all net flows, the net 
inflow in the year would amount to approximately 
$780 million. 


Earnings retained in Canada by foreign- 
controlled Canadian enterprises are not reflected in the 
Canadian balance of payments statements even though 
they represent a significant part of the annual increase 
in non-resident equity in the Canadian economy. As 
shown in Table 11, undistributed earnings of direct 
investment enterprises in Canada in 1969 and 1970 
amounted to $1,045 million and $905 million respec- 
tively. The accumulation of such earnings during the 
years 1946 to 1970 added about $9,500 million to 
Canada’s international indebtedness. 


United States direct investors increased their 
investment in controlled and partially controlled enter- 
prises in Canada during 1972 by investing on balance 
$569 million, not greatly changed from the revised net 
inflow of $559 million in the previous year. While in 
1971 investment from the United States was substan- 
tially in the resource based industries in Canada, in 
1972 investment was more widely distributed with 
nearly 40% to the mining sector, 35% to the manufac- 
turing sector and the balance about equally divided 
among the petroleum and natural gas, merchandising 
and financial sectors. Data published in the United 
States? indicated that expenditures on plant and 
equipment by Canadian manufacturing enterprises 
that are United States controlled had increased by 
about 21% in 1972 and amounted to U.S. $1,328 


2 Survey of Current Business, March 1973, U.S. Depart- 
ment of Commerce. 
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Investissements directs au Canada 


Le mouvement net des investissements directs dans 
des entreprises canadiennes sous contrdle étranger a 
atteint, en 1972, $715 millions, soit $165 millions de 
moins que l’entrée record de l’année précédente. Les 
entrées de capitaux identifiées comme des investissements 
directs représentent les investissements des principaux 
propriétaires dans des entreprises incorporées au Canada 
entiérement ou en partie sous controle étranger, et dans 
des filiales canadiennes de corporations étrangéres. Les 
opérations comprennent l’acquisition nette d’actions, des 
changements dans le capital de crédit et des changements 
dans le compte de controle ou de placement entre les 
filiales au Canada et les bureaux chefs a l’étranger. En plus 
des transferts en espéces, les données comprennent les 
frais pour les marchandises et les services qui ne sont pas 
destinés a étre en cours, ou qui ne le demeureront 
probablement pas, pendant au moins un an a compter de 
la date du contrat. En plus des mouvements plus 
ordinaires, le compte comprend les mouvements prove- 
nant des prises de contrdle et des renversements de 
controle des entreprises existantes au Canada ainsi que des 
programmes spéciaux de restructuration financiére. Si les 
mouvements nets de capitaux participant a la formation 
du capital courant et au fonds de roulement avaient été 
séparés de tous les mouvements nets, l’entrée nette pour 
Vannée totaliserait environ $780 millions. 


Les gains non distribués au Canada par des entrepri- 
ses canadiennes sous contréle étranger ne se retrouvent 
pas dans les états de la balance canadienne des paiements, 
méme s’ils représentent une part importante de l’augmen- 
tation annuelle de la place des non-résidents dans l’écono- 
mie canadienne. Comme on peut le voir au tableau 11, les 
gains non distribués des entreprises de placement direct au 
Canada en 1969 et 1970 s’élevaient 4 $1,045 millions et 
$905 millions respectivement. L’accumulation de ces gains 
au cours de la période de 1946 4 1970 a augmenté la dette. 
internationale du Canada d’environ $9,500 millions. 

Les investisseurs directs américains ont augmenté 
leurs investissements dans des entreprises canadiennes 
entiérement ou en partie sous contrdle étranger, en 
investissant pour leur part $569 millions, montant qui n’a 
pas tellement changé par rapport a l’entrée nette révisée 
de $559 millions de l’année précédente. Alors qu’en 197 
les investissements des Etats-Unis se sont surtout dirigés 
vers le secteur des ressources naturelles au Canada, en 
1972, les investissements se sont diversifiés davantage, 
prés de 40% allant dans les mines, 35% dans des 
industries manufacturiéres, et le reste se répartissant a peu 
prés également entre les secteurs du pétrole et du gaz 
naturel, du commerce et des finances. Des données 
publiées récemment aux Etats-Unis? montrent que les 
dépenses au titre des usines et du matériel des entreprises 
manu facturiéres canadiennes contrdlées des Etats-Unis ont 


; Survey of Current Business, March 1973, U.S. Depari 
ment of Commerce. { 


million. Corporations engaged in the manufacture of 
chemicals increased their spending by 75% over the 
previous year. Plant and equipment expenditures by 
enterprises in petroleum, mining and smelting and 
other industries excluding manufacturing rose by US. 
$60 million and represented a modest 8% increase over 
the previous year. The relationship between direct 
investment inflows and gross fixed capital formation in 
foreign-controlled Canadian enterprises is, of course, a 
very general one as these flows are only one of many 
forms of available financing. The net inflow from the 
United States in 1972 for long-term direct investment, 
excluding takeovers, recorded in the Canadian balance 
of payments was equivalent to about 50% of gross 
fixed capital formation in United States-controlled 
Canadian enterprises as reported in the study. 


Direct investors resident in the United Kingdom 
decreased their investments in 1972 by reducing on 
balance their long-term claims on their enterprises in 
Canada by about $18 million. This net outflow was in 
sharp contrast to the net inflow of $74 million 
recorded in the previous year. 


The result of transactions with residents of 
continental Europe was a net direct investment inflow 
of $136 million, a decline of $38 million from 1971. 
About 85% of the current flows were directed to the 
manufacturing sector of the Canadian economy. Resi- 
dents of all other countries increased their investments 
by an estimated $28 million in 1972 by net inflows of 
capital. Japan was the major investor in this group. 
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augmenté d’environ 21 % en 1972, se chiffrant 4 $1,328 
millions aux E.-U. Les sociétés s’occupant de la fabrica- 
tion de produits chimiques ont augmenté leurs dépenses 
de 75 % par rapport a l’année précédente. Les dépenses au 
titre des machines et du matériel des secteurs du pétrole, 
des mines et de l’affinage et des autres industries, sans la 
fabrication, ont augmenté de $60 millions, aux E.-U., soit 
une augmentation modeste de 8 % par rapport a l’année 
précédente. La relation entre les entrées de capitaux au 
titre des investissements directs et la formation brute de 
capital fixe dans les entreprises canadiennes sous controle 
étranger est naturellement trés générale, ces mouvements 
étant seulement une forme de financement disponible 
parmi beaucoup d’autres. En 1972, l’entrée nette de 
capitaux provenant des Etats-Unis sous forme d’investisse- 
ments directs 4 long terme, sauf les prises de contréle, 
enregistrée dans la balance canadienne des paiements, 
correspondait 4 environ 50 % de la formation brute de 
capital fixe des entreprises canadiennes sous controle 
américain, comme le précise l’étude. 


Les investisseurs directs résidant au Royaume-Uni 
ont réduit leurs investissements en 1972 en diminuant 
pour leur part leurs créances a long terme sur leurs 
entreprises au Canada d’environ $18 millions. Cette sortie 
nette de capitaux s’oppose nettement a l’entrée nette de 
$74 millions enregistrée l’année précédente. 


Les opérations avec les résidents d’Europe conti- 
nentale se sont soldées par une entrée nette d’inves- 
tissements directs de $136 millions, soit une baisse de $38 
millions par rapport 4 1971. Environ 85 % des mouve- 
ments courants se sont dirigés vers le secteur de la 
fabrication de l'économie canadienne. Les résidents de 
tous les autres pays ont augmenté leurs investissements 
@environ $28 millions en 1972 sous la forme d’entrées de 
capitaux. Le principal pays investisseur de ce groupe a été 
le Japon. 
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Net Change in Book Value of Foreign Direct Investment in Canada — Estimated Constituents 


Changement net de la valeur comptable des investissements directs étrangers 
au Canada — éléments estimatifs 
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1. New issues, retirements, borrowing, investment abroad, etc. affecting the total value of foreign direct investment in Canada 


and other factors including revaluations, reclassifications and similar accounting adjustmen 
emprunts, investissements a |’étranger, etc., affectant la valeur totale des investissements directs au Canada et 
autres facteurs dont réévaluations, reclassifications et les ajustements comptables similaires 


— Nouvelles émissions, rachats 


Direct Investment Abroad 


Transactions affecting Canadian direct invest- 
ment abroad during 1972 resulted in a net outflow of 


Investissements directs 4 l’étranger 


Les opérations relatives aux investissements directs 
canadiens a l’étranger en 1972 ont donné lieu a une sortie 


$385 million to Canadian-controlled and affiliated 
enterprises, an increase of $165 million when 
compared to 1971. Net outflows to the United States 
amounted to $138 million of which about 65% 
originated with corporate investors in the manufac- 
turing sector. Of the remaining net flows, $28 million 
went to the United Kingdom, $40 million to conti- 
nental Europe and the balance was divided about 
equally between Commonwealth countries and the rest 
of the world. 


A stock dividend during the year which had a 
significant effect on the annual data resulted in a large 
outflow offset by a flow in the opposite direction in 
the current account. This transaction plus all other 
flows that did not contribute to new capital formation 
amounted to about $80 million. Of the total net 
outflows, companies engaged in manufacturing, finan- 
cial, and transportation industries were the major 
contributors. 


Security Transactions 


International transactions in all long-term port- 
folio securities during 1972 gave rise to a net inflow of 
$1,696 million, more than five times as large as in 
1971, and were at the highest level since 1969 when 
net portfolio inflows reached a record $1,806 million. 
The most significant element in the increased inflow 
was the large volume of new Canadian issues sold 
abroad of $1,756 million, up nearly 50% from the 
previous year. Also important were a $275 million 
reduction in retirements of Canadian issues held by 
non-residents to $551 million and a $469 million swing 
in trade in outstanding Canadian securities from a 1971 
net outflow of $238 million to a net inflow of $231 
million. Portfolio trading in outstanding foreign secu- 
rities gave rise to a net inflow of $304 million, up $45 
million from 1971. 


Transactions in outstanding Canadian issues 
during 1972 led to a net capital inflow of $231 million 
as Canadians, on balance, sold to non-residents $293 
million of debt issues and repurchased $62 million of 
equities. In 1971, transactions resulted in a net outflow 
of $238 million as purchase balances were recorded for 
all classes of securities. Transactions in 1972 between 
investors resident in Canada and all non-residents 
amounted to $3,150 million, the largest turnover in 
Canadian securities to date. Trading in outstanding 
Government of Canada direct and guaranteed issues led 
to net sales of $155 million with the largest part, $101 
million, to the “other non-residents” group (including 
international agencies). Transactions in provincial 
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nette de $385 millions pour les entreprises contrdlées par 
des intéréts canadiens et affiliées 4 eux, ce qui représente 
une augmentation de $165 millions par rapport a l’année 
précédente. Les sorties nettes vers les Etats-Unis se sont 
établies 4 $138 millions dont 65 % émanant des sociétés 
du secteur de la fabrication. Pour ce qui est des autres 
mouvements nets, $28 millions sont allés au Royaume- 
Uni, $40 millions vers les pays d’Europe continentale et le 
reste s’est réparti 4 peu prés également entre les pays du 
Commonwealth et le reste du monde. 


Au cours de l’année observée, un dividende sous 
forme d’actions, qui a eu un effet appréciable sur les 
données annuelles, s’est traduit par une sortie importante 
compensée par un mouvement de sens opposé au compte 
courant. Cette opération, en plus de tous les autres 
mouvements qui n’ont pas contribué a la formation de_ 
nouveau capital, s’est élevée 4 environ $80 millions. Les 
sociétés des secteurs de la fabrication, des finances, et des 
transports ont compté pour la plus grande partie des 
sorties nettes totales. 


Opérations sur valeurs mobiliéres 


Les opérations internationales sur toutes les valeurs 
de portefeuille 4 long terme en 1972 se sont soldées par 
une entrée nette de $1,696 millions, montant plus de cing 
fois supérieur 4 celui observé en 1971, et le plus élevé 
depuis 1969, année ov les entrées nettes des valeurs de 
portefeuille avaient atteint un niveau record de $1,806 
millions. La principale raison de cette hausse des entrées a _ 
été important volume de nouvelles émissions canadiennes ; 
vendues a |’étranger, soit $1,756 millions, ce qui représen- _ 
te une progression de prés de 50 % par rapport a l'année | 
précédente. D’autres raisons importantes ont été une_ 
baisse de $275 millions des remboursements d’émissions | 
canadiennes détenues par les non-résidents, qui sont passés_ 
ainsi 4 $551 millions, et un revirement de $469 millions: 
dans le commerce de valeurs mobiliéres canadiennes en 
cours, qui, d’une sortie nette de $238 millions en 1971 a 
donné lieu a une entrée nette de $231 millions en 1972. 
Le commerce des valeurs mobiliéres étrangéres en porte- 
feuille s’est soldé par une entrée nette de $304 millions, 
soit $45 millions de plus qu’en 1971. 

Les opérations sur les émissions canadiennes en. 
cours en 1972 se sont soldées par une entrée nette de 
capitaux de $231 millions, car les Canadiens ont de leur 
cété vendu aux non-résidents des émissions obligataires’ 
pour un total de $293 millions, et ont racheté $62 
millions d’actions. En 1971, les opérations s’étaient 
traduites par une sortie nette de $238 millions, car les. 
opérations s’étaient soldées par des achats pour toutes les, 
catégories de valeurs. En 1972, les opérations entre les, 
investisseurs résidant au Canada et tous les non-résidents 
ont atteint $3,150 millions, ce qui constitue le plus 
important volume d’échanges observé jusqu’ici pour les 
valeurs mobiliéres canadiennes. Le commerce des émis~ 
sions en cours directes et garanties du gouvernement du 
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direct and guaranteed issues resulted in net inflows of 
$138 million, principally from European countries 
other than the United Kingdom, where investors 
showed considerable interest by acquiring, on balance, 
$118 million. 


Partly offsetting the net inflows from trading in 

debt issues were net outflows of $62 million for the 

repurchase of outstanding Canadian equities. This is 

the third consecutive year that net outflows occurred 

from trading in equities although the 1972 level was 

down sharply from the net outflows of the previous 
two years. 


Canada a donné lieu 4 des ventes nettes de $155 millions 
dont la plus grande partie, soit $101 millions, au groupe 
“autres non-résidents” (y compris les organismes interna- 
tionaux). Le commerce des émissions directes et garanties 
des administrations provinciales s’est soldé par une entrée 
de $138 millions, principalement en provenance des pays 
d’Europe autre que le Royaume-Uni, dont les investisseurs 
ont fait preuve d’un intérét considérable en achetant, pour 
leur part, $118 millions d’émissions. 


Les entrées nettes provenant du commerce d’émis- 
sions obligataires ont été en partie compensées par des 
sorties nettes de $62 millions destinées au rachat d’actions 
canadiennes en cours. C’est la troisisme année consécutive 
que des sorties nettes proviennent du commerce d’actions, 
bien que le niveau en 1972 ait fortement baissé par 
rapport aux sorties nettes observées les deux années 
précédentes. 


STATEMENT 11. New Issues of Canadian Bonds sold to United States Residents, 1967-1972 


ETAT 11. Nouvelles émissions d’obligations canadiennes vendues aux résidents des Etats-Unis, 1967-1972 


Item 1967 1968 1969 1970 1971 1972P Détail 
E. J eu at SE 
$000,000 
WMCHIUCS) oes kes vgs ne ee 1,466 1,884 ils GD 623 590 1,099 | Offres 
BCU CTICSUay ma 6 iret lg tin bac 1,214 SBS 1,320 978 868 1,023 | Livraisons 
PaUndeliveredts ) soea. Jaa e | 374 923 Ws 420 128 204 | Non livrées! 


1 At end of period. — A la fin de la période. 


Despite only a modest increase in total gross new 
issues by provincial and municipal governments and 
their agencies and a 15% decline in gross corporate 
offerings, sales of new Canadian issues abroad reached 
the highest level since 1969. A widening in long-term 
bond interest rate differentials between Canada and the 
United States combined with attractive borrowing rates 
in Europe, especially for German mark and Swiss franc 
issues, appear to have been major factors influencing 
sales. While borrowing by provincial and municipal 
governments and corporations in the United States 
increased substantially, by far the most significant 
development was a large increase in provincial and 
municipal borrowing in continental Europe where a 
number of issues were sold with coupon rates in the 
low 7% and 6% range. Reflecting this change in 
borrowing patterns, 30% of new issues sold to non- 
residents were denominated in currencies other than 
United States or Canadian dollars compared with just 
over 10% during 1971. Approximately 10% of all new 
issues sold abroad during 1972 were denominated in 
Canadian dollars. Sales of new issues of the Govern- 
nent of Canada during 1972 amounted to $29 million, 
4p $2 million from 1971. New provincial direct and 
guaranteed bonds sold abroad were up $423 million to 
51,148 million from $725 million during 1971, while 


En dépit d’une seule augmentation, minime, du 
total brut de nouvelles émissions émises par les administra- 
tions provinciales et municipales et leurs organismes, et 
d'une baisse de 15 % des offres brutes des corporations, 
les ventes de nouvelles émissions canadiennes a P’étranger 
ont atteint leur plus haut niveau depuis 1969. Un 
accroissement des différences de taux de rendement des 
obligations 4 long terme entre le Canada et les Etats-Unis, 
combiné a des taux d’emprunt intéressants en Europe, 
principalement dans le cas des émissions libellées en marks 
allemands et en francs suisses, semblent avoir été les 
principales raisons de ces ventes. Tandis que les emprunts 
des administrations provinciales et municipales et de leurs 
entreprises auprés des Etats-Unis augmentaient de facon 
notable, le fait nouveau de loin le plus important a été une 
importante augmentation des emprunts des administra- 
tions provinciales et municipales en Europe continentale, 
ou un certain nombre d’émissions ont été vendues alors 
que leurs coupons ne rapportaient que dans les 7% ou 
6 %. Devant cette évolution dans les habitudes d’emprunt, 
30 % des ventes de nouvelles émissions a des non-résidents 
ont été libellées en devises autres que les dollars améri- 
cains ou canadiens, alors que cette proportion était 4 
peine supérieure 4 10 % en 1971. Environ 10 % de toutes 
les nouvelles émissions vendues 4 P’étranger en 1972 
étaient libellées en dollars canadiens. Les ventes de 
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sales abroad of new corporate issues were $364 million, 
down $22 million from the previous year. Sales of new 
corporate stocks to non-residents at $49 million were 
also well up from $22 million in 1971. The United 
States supplied 60% of the total capital with conti- 
nental Europe supplying just one-third. 


Retirements of non-resident held Canadian secu- 
rities amounted to $551 million during 1972, a 
decrease of $275 million from the record high of 1971. 
In the latter year exceptionally heavy retirements of 
provincial issues occurred in the second and fourth 
quarters and significant payments were made in settle- 
ment of long-term notes of Atlantic Acceptance 
Corporation Limited in the fourth quarter. Retirements 
in 1972 were at the same general levels that prevailed 
in 1970 and earlier and resulted in capital outflows of 
$43 million for Government of Canada issues, $216 
million for provincial direct and guaranteed issues, $95 
million for municipal issues and $192 million for 


Representative Long 
Taux d‘intérét représentatifs a long terme 


Differential (In fa 


Différence (En faveur du Canadat) 


nouvelles émissions du gouvernement du Canada en 1972 
ont atteint $29 millions, soit une augmentation de $2 
millions par rapport 4 1971. Les émissions nouvelles 
d’obligations directes et garanties des administrations 
provinciales vendues 4 l’étranger ont augmenté de $423 
millions pour atteindre $1,148 millions, comparativement 
4 $725 millions en 1971; pour leur part, les ventes a 
étranger de nouvelles émissions de sociétés ont été de 
$364 millions, soit $22 millions de moins que l’année 
précédente. Les ventes de nouvelles émissions d’actions 
des corporations aux non-résidents, soit $49 millions, ont, 
elles aussi, bien progressé par rapport 4 1971, ou elles 
n’avaient été que de $22 millions. Les Etats-Unis ont 
fourni environ 60 % du total des nouveaux capitaux, et 
Europe continentale, juste un tiers. 


Les remboursements de valeurs mobiliéres cana- 
diennes détenues par les non-résidents ont atteint $551 
millions en 1972, soit $275 millions de moins que le 
record observé en 1971. Au cours de cette derniére 
période, on a enregistré des remboursements exceptionnel- 
lement importants d’émissions provinciales aux deuxiéme 
et quatriéme trimestres, pendant qu’au quatriéme trimes- 
tre on a fait d’importants paiements pour régler les effets 
4 long terme de l’Aflantic Acceptance Corporation 
Limited. Les émissions sont parvenues a échéance en 1972 
dans des proportions analogues a celles de 1970 et avant 
et se sont soldées par des sorties de capitaux de $43 
millions pour les émissions du gouvernement du Canada, 


(1) 
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Canada — United States 
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_ All rates are shown as at end or near end of month. — Tous les taux s‘appliquent a la fin du mois ou a une période qui s’en approche. 


Interest rates are based on: — Les taux d’intérét sont basés sur: 


. International bond yields of German mark issues of United States companies. — Le rendement des obligations internationales 


des sociétés americaines exprimé en marks allemandes, 


. Corporate Bonds Industrial Index (Moody's). — L'index Moody des obligations industrielles. 
. Bond yield averages for 10 industrials (McLeod, Young, Weir and Company Limited). — Le taux moyen de rendement 
des obligations pour 10 valeurs industrielles (McLeod, Young, Weir and Company Limited). 


Sources: 


World Financial Markets, Morgan Guaranty Trust Company of New York for long-term European rates. — World Financial Markets, 


Morgan Guaranty Trust Company of New York pour les taux européens a long terme. 


Bank of Canada Review, for all other rates. — Revue de la Banq 


ue du Canada, Pour tous les autres taux. 


corporate issues. Of the total debt retired, approxi- 
mately 75% was held by residents of the United States. 


Trading in outstanding foreign securities with 
non-residents during 1972 led to a net inflow of $304 
million and to a total turnover of $3,595 million. The 
net inflow was $52 million higher than that recorded in 
1971. In both years trading in United States equities 
led to 90% of the total net inflows as Canadians 
continued to reduce their portfolio holdings. Transac- 
tions with all other countries produced net inflows of 
$31 million. 


New issues of foreign securities sold in Canada 
during 1972 amounted to $58 million, not greatly 
changed from the $67 million recorded in the previous 
year. Geographically, purchases of new issues totalled 
$12 million, $17 million, and $29 million from the 
United States, the United Kingdom and all other 
countries, respectively. Maturities of foreign securities 
held by Canadian residents amounted to $14 million. 


Other Capital Flows in Long-term Forms 


Assistance abroad by the Canadian government 
consists largely of payments of regular assessments by 
the international organizations of which Canada is a 
member, official contributions, intergovernmental 
loans, subscriptions to the capital of investment agen- 
cies and the extension of export credits. Both assess- 
ments and contributions form a part of Canada’s 
Payments on current account, while other transactions, 
to the extent that they give rise to claims on 
non-residents, are mainly reflected in capital move- 
nents in long-term forms. 


| Disbursements of loans and advances by the 
vanadian government under development assistance 
rogrammes totalled $143 million — an increase of $4 
nillion from the previous year. Almost 75% of the 
lisbursements went to Commonwealth countries, 
srincipally those in Asia. 


Loans and subscriptions to international agencies 
11972 amounted to $106 million, an increase of $53 
iillion over the previous year. On May 1, 1972 Canada 
ecame a full member of the Inter-American Develop- 
ent Bank. Payments in the form of two amounts 
otalling $36 million were made to the bank, part of 
‘hich was used to increase the bank’s Fund for Special 
'perations. In addition, subscriptions of $16 million 
ad $54 million were made to the International Bank 
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de $216 millions pour les émissions directes et garanties 
des administrations provinciales, de $95 millions pour les 
municipalités et de $192 millions pour les corporations. 
Sur ensemble de tous les remboursements relatifs a la 
dette obligatoire, environ 75 % sont allés aux résidents des 
Etats-Unis. 


Le commerce des valeurs mobiliéres étrangéres en 
cours avec les non-résidents s’est soldé en 1972 par une 
entrée nette de $304 millions, pour un volume total de 
$3,594 millions. L’entrée nette observée était supérieure 
de $52 millions a celle observée en 1971, et pour les deux 
années, le commerce des actions américaines a représenté 
environ 90 % du total des entrées nettes, car les Canadiens 
ont continué a réduire leurs avoirs en portefeuille. Les 
opérations avec tous les autres pays ont donné des entrées 
nettes de $31 millions. 


Les nouvelles émissions de valeurs étrangéres ven- 
dues au Canada en 1972 ont été de $58 millions, montant 
qui a peu changé par rapport a celui de l’année précédente 
($67 millions). Par région, les achats de nouvelles émis- 
sions ont totalisé $12 millions, dont $17 millions sont 
venus des Etats-Unis et $29 millions, du Royaume-Uni et 
de tous les autres pays. Les émissions de valeurs mobiliéres 
étrangéres parvenant a échéance détenues par les résidents 
canadiens se sont élevées 4 $14 millions. 


Autres mouvements de capitaux a long terme 


L’aide a l’étranger apportée par le gouvernement 
canadien se compose principalement de paiements au titre 
des prélévements réguliers par les organismes internatio- 
naux dont le Canada fait partie, de contributions officiel- 
les, de préts intergouvernementaux, de souscriptions au 
capital social d’organismes de placements et finalernent, 
des crédits 4 l’exportation. Les prélévements et. les 
contributions font partie des paiements imputés par le 
Canada 4 son compte courant, tandis que les autres 
opérations, dans la mesure od elles donnent lieu A des 
créances sur des non-résidents, se répercutent principale- 
ment sur les mouvements de capitaux a long terme. 


Les dépenses du gouvernement du Canada sous la 
forme de préts et avances en vertu des programmes d’aide 
au développement se sont élevées 4 $143 millions, soit $4 
millions de plus que l’année précédente. Prés de 75 % de 
ces dépenses sont allées aux pays du Commonwealth, 
principalement ceux d’Asie. 


Les préts et les souscriptions aux organismes inter- 
nationaux en 1972 se sont élevés a $106 millions, soit $53 
millions de plus que l’année précédente. Le ler mai 1972; 
le Canada est devenu membre 4 part entiére de la Banque 
Inter-américaine de Développement. Des paiements qui 
ont pris la forme de trois montants totalisant $36 
millions, ont été versés a cette banque, et une partie de ces 
paiements a servi 4 accroitre le fonds des opérations 
spéciales de la banque. En outre, des avances de $16 


for Reconstruction and Development and to the Inter- 
national Development Association, respectively. 


Transactions during the year arising from the 
financing of medium- and long-term export credits 
extended directly or indirectly at the risk of the 
government led to a net capital outflow of $251 
million, an increase of $21 million over the previous 
year. Substantial net advances of $94 million for the 
purchase of wheat were made to the People’s Republic 
of China and other centrally planned countries, as well 
as to Latin American countries. Net disbursements of 
credit for the sale of non-wheat commodities financed 
directly or indirectly at the risk of the government 
exceeded the previous year’s high level. 


The remaining capital movements in long-term 
forms, which include bank and other long-term loans, 
mortgage investments and movements of insurance 
funds led to a net inflow of $198 million compared to 
a net outflow of $142 million in 1971. An inflow of 
well over $200 million resulted from a build up in 
long-term liabilities of Canadian corporations to non- 
residents (both bank and non-bank). A significant part 
of this total represented import credits. 


Capital Movements in Short-term Forms 


Capital movements in short-term forms (apart 
from changes in net official monetary assets) led to a 
net capital outflow of $919 million following the 
relatively minor net outflow of $11 million in 1971. 


Transactions of the Canadian chartered banks in 
foreign currency assets and liabilities with non- 
residents (including foreign branches) resulted in a net 
inflow of $637 million, a decrease of $767 million 
from net inflows of $1,404 million during 1971. This 
movement reflected an increase in both gross assets and 
gross liabilities vis-a-vis non-residents with the latter 
rising more quickly than the former. Geographically, 
gross assets vis-a-vis residents of the United States fell 
$87 million and gross liabilities rose $175 million, 
while gross assets vis-a-vis residents of the United 
Kingdom rose $514 million and gross liabilities by 
$986 million. Gross assets in all other countries rose 
$773 million and gross liabilities by $647 million. The 
effects of these movements were net outflows of $262 
million and $471 million to the United States and 
United Kingdom respectively and a net inflow of $96 
million from all other countries. 
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millions et de $54 millions respectivement ont été faites a 
la Banque internationale pour la reconstruction et le 
développement et a l’Association internationale de déve- 
loppement. 


Les opérations provenant du financement de crédits 
a l’exportation 4 moyen et long terme consentis directe- 
ment ou indirectement aux risques du gouvernement se 
sont soldées au cours de l’année par une sortie nette de 
capitaux de $251 millions, soit $21 millions de plus que 
l'année précédente. D’appréciables avances nettes ($94 
millions) pour l’achat de blé ont été faites 4 la République 
populaire de Chine, et a d’autres pays 4 économie 
centralisée, ainsi qu’aux pays d’Amérique latine. Les 
dépenses nettes pour des crédits destinés a la vente de 
marchandises autres que le blé et financés directement ou 
indirectement aux risques du gouvernement ont dépassé le 
niveau déja élevé de l’année précédente. 


Les autres mouvements de capitaux a long terme, 
qui comprennent les préts bancaires et autres préts a long 
terme, les placements hypothécaires et les mouvements de 
fonds d’assurance se sont soldés par une entrée nette de 
$198 millions, comparativement a une sortie nette de 
$142 millions en 1971. Il y a eu une entrée bien 
supérieure 4 $200 millions par suite d’un accroissement 
des engagements 4 long terme des corporations cana- 
diennes auprés des non-résidents (qu'il s’agisse de banques 
ou non). Une partie appréciable de ce montant était 
constituée par des crédits a importation. 


Mouvements de capitaux 4 court terme 


Les mouvements de capitaux a court terme (a 
exception des variations de l’actif monétaire officiel net) 
se sont traduits par une sortie nette de capitaux de $919 
millions, qui fait suite a la sortie nette de capitaux 
relativement peu importante de $11 millions observée en 
1971: 
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Les opérations des banques a charte canadiennes 
portant sur les avoirs et les engagements en devises 
étrangéres avec les non-résidents (dont les succursales 
étrangéres) se sont soldées par une entrée nette de $637 
millions, ce qui représente une baisse de $767 millions par 
rapport aux entrées nettes de $1,404 millions observées en 
1971. Cette baisse est imputable 4 une augmentation 4 la 
fois des avoirs bruts et des engagements bruts a l’égard des 
non-résidents, les engagements augmentant en fait plus 
rapidement que les avoirs. Par région, les avoirs bruts a 
V’égard des résidents des Etats-Unis ont diminué de $87 


millions, tandis que les engagements bruts augmentaient . 


de $175 millions. Dans le cas du Royaume-Uni, les avoirs 
bruts 4 l’égard des résidents de ce pays ont augmenté de 
$514 millions, et les engagements bruts, de $986 millions. 
Dans le cas de tous les autres pays, les avoirs bruts se sont 
accrus de $773 millions, et les engagements bruts, de $647 
millions. Ces mouvements ont donné lieu a des sorties 
nettes de $262 millions vers les Etats-Unis et de $471 


millions vers le Royaume-Uni, tandis qu’on enregistrait — 


une entrée nette de $96 millions de tous les autres pays. 


Resident Holdings of Foreign Currencies 
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Shifts in non-bank holdings of foreign currencies 
abroad resulted in net outflows of $171 million, a 
change of $390 million from net outflows of $561 
million during 1971. On a geographical basis net 
outflows to the United States amounted to $71 
million, to the United Kingdom $92 million, and to 
other countries, $8 million. 


An increase in non-resident holdings of Canadian 
dollar deposits produced a net inflow of $136 million 
during the year. Residents of the United States, the 
United Kingdom and other countries increased their 
holdings by $7 million, $21 million and $108 million, 
respectively. At the year-end, deposit liabilities to 
non-residents aggregated about $1 billion, of which 
some $520 million were held by United States resi- 
dents, $100 million by United Kingdom residents, and 
over $380 million by residents of other countries. 
Government of Canada demand liabilities in the form 
of interest-free demand notes issued to international 
investment agencies rose by $27 million in 1972 to 
teach approximately $84 million at the end of the 
year. 


Trading in money market instruments during 
1972 led to a net capital outflow of $164 million, a 
change of $250 million from the $86 million net 
capital inflow in 1971. Gross transactions with non- 


Les revirements dans les avoirs non bancaires de 
devises étrangéres a l’étranger se sont soldés par des sorties 
nettes de $171 millions, soit une différence de $390 
millions par rapport aux sorties nettes de $561 millions 
enregistrées en 1971. Par région, les sorties nettes vers les 
Etats-Unis, le Royaume-Uni et tous les autres pays se sont 
élevées 4 $71 millions, $92 millions et $8 millions. 


Une augmentation des avoirs des non-résidents sous 
la forme de dépéts en dollars canadiens a entrainé une 
entrée nette de $136 millions en 1972. Les résidents des 
Etats-Unis, du Royaume-Uni et d’autres pays ont accru 
leurs avoirs de $7 millions, $21 millions et $108 millions, 
respectivement. A la fin de l’année, les engagements sous 
forme de dépOts auprés des non-résidents représentaient 
en tout environ un milliard de dollars, dont $520 millions 
étaient détenus par les résidents des Etats-Unis, $100 
millions par ceux du Royaume-Uni, et plus de $380 
millions par les résidents d’autres pays. Les engagements a 
vue du gouvernement du Canada sous la forme de billets a 
vue ne portant pas intérét émis en faveur d’organismes 
internationaux de placements ont augmenté de $27 
millions en 1972 pour atteindre environ $84 millions a la 
fin de l’année. 


Le commerce des instruments du marché monétaire 
s’est soldé en 1972 par une sortie nette de capitaux de 
$164 millions, une différence de $250 millions par 
rapport a l’entrée nette de $86 millions en 1971. Les 
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residents at $12,116 million were about 36% higher 
than during 1971, due in large measure to a substan- 
tially greater international market in other Canadian 
short-term paper (which includes obligations of banks, 
mortgage loan companies, and junior levels of govern- 
ment). 


opérations brutes avec les non-résidents ont atteint 
$12,116 millions, ce qui constitue une progression d’envi- 
ron 36 % par rapport 4 1971, progression imputable en 
grande partie a une augmentation sensible de la demande 
internationale d’autres effets 4 court terme canadiens (ce 
qui comprend les engagements des banques, des societés 
de préts hypothécaires et des administrations provinciales 
et municipales). 


Holdings by Non-residents of Selected Canadian Money Market Instruments 


Avoirs des non-résidents sous forme de certains instruments du marché monétaire canadien 
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Net movements in Government of Canada treas- 
ury bills resulted in an inflow of $22 million. Transac- 
tions with “‘other countries” (including international 
investment agencies) accounted substantially for the 
net inflow. 


Trading in commercial paper led to a net outflow 
of $119 million, a change of $172 million from a 1971 
net inflow of $53 million. 


Net outflows from transactions in finance 
company paper amounted to $50 million, up $11 
million from 1971 net outflows of $35 million. 
Trading in both finance and commercial paper was 
almost exclusively with residents of the United States. 


Trading in other short-term paper was very active 
throughout 1972 as sales were roughly five times the 
level in 1971. On a net basis, however, non-residents 
decreased their holdings in these securities by $17 
million in contrast to a net inflow of $75 million 
during 1971. Short-term interest rates in Canada were 
generally reduced following an agreement in early June 
between the chartered banks, concurred in by the 
Minister of Finance, by which the chartered banks 
lowered their interest rates on various types of depos- 
1ts. 


Transactions in miscellaneous finance company 
obligations accounted for an outflow of $21 million 
compared to an outflow of $29 million in 1971. There 
was an outflow of $28 million with the United States 
and an inflow of $7 million from the United Kingdom. 


Les mouvements nets du commerce des bons du 
Trésor du gouvernement du Canada se sont traduits par 
une entrée de $22 millions, les opérations avec les “autres 
pays” (y compris les organismes internationaux de place- 
ments) en représentant une bonne partie. 


Le commerce des effets commerciaux s’est soldé par 
une sortie nette de $119 millions, une différence de $172 
millions par rapport 4 V’entrée nette de $53 millions 
enregistrée en 1971. 


Les sorties nettes provenant des opérations sur les 
effets des sociétés de financement ont atteint $50 
millions, soit $11 millions de plus qu’en 1971, ot les 
sorties nettes avaient été de $35 millions. Le commerce | 
des effets des sociétés de financement et des effets — 
commerciaux s’est fait presque uniquement avec des 
résidents des Etats-Unis. 
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Le commerce des autres effets 4 court terme a été | 
trés actif au cours de 1972, les ventes étant environ cing 
fois plus élevées qu’en 1971. Cependant, sur une base 
nette, les non-résidents ont diminué leurs avoirs de ces’ 
titres de $17 millions comparativement a une entrée nette — 
de $75 millions en 1971. Les taux d’intérét 4 court terme | 
au Canada ont dans l’ensemble baissé a la suite dung 
entente conclue au début de juin entre les banques a. 
charte, et en accord avec le ministre des Finances, en vertu ' 
de laquelle les banques a charte réduiraient leurs taux | 
d’intéréts sur divers types de dépdts. 


Les opérations sur divers engagements des sociétés | 
de financement ont entrainé une sortie de $21 millions, | 
comparativement 4 $29 millions en 1971. Il y a,eu une. 
sortie de $28 millions vers les Etats-Unis et une entrée de. 
$7 millions en provenance du Royaume-Uni. 
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STATEMENT 12. Other Short-term Capital Transactions, 1967-1972 
ETAT 12. Autres opérations sur capitaux a court terme, 1967-1972 


Item 1967 1968 1969 1970P 1971P | 1972P Détail 
$000,000 

Chartered bank Canadian dollar claims on non- ue =, 13 => 9X8} + 20 |- 91]- 21 |Avoirs des banques canadiennes a charte sur des non 
residents. résidents. 
Short-term foreign currency bank borrowing | + 12 ea Si 43 ~ S|+  32)|+ 31 |Emprunts a court terme bancaires en devises étran- 
“abroad by Canadians. géres par les Canadiens. 
SHIERLS gal ras prams ie (ree anaes 2 Cae Ramee =) - 613 = 2y) — 297 |- 994 |- 1,373 |Autres! 

SOLEIL” (AR aaa chica tho Sr mR Ay, a -— 542 ~ 807 = 293 ~ 282 |- 1,053 | - 1,363 | Total 


! Includes intercompany and other accounts receivable and payable and balancing item. — Y compris 


ainsi que le poste d’équilibre comptable. 


les montants a recevoir et a payer entre sociétés et autres, 


All other short-term capital transactions resulted 
in a net capital outflow of $1,363 million. A $21 
million increase in chartered bank Canadian dollar 
claims on non-residents and a $31 million increase in 
short-term foreign currency bank borrowings abroad 
_by Canadians were partially offsetting. 


The remaining $1,373 million net outflow is 
composed of an approximate $100 million net inflow 
from intercompany accounts payable and receivable, 
other Canadian short-term claims on non-residents, 
gold liabilities to non-residents and the balancing item 
representing the difference between recorded measures 
of current, capital and reserve movements embodying 
all unidentified transactions. 


The problem of large increases in balancing items 
was not, of course, confined to the Canadian data but 
was also evident in many other countries’ balance of 
payments estimates. The development of international 
pools of currency such as the Eurodollar market and 
increased international intercorporate links through the 
spread of multinational enterprises has probably 
-ontributed to the problems of identifying capital 
‘lows. The unsettled conditions in international finan- 
cial markets which were evident through part of 1972 
ind the rapid transfers of vast amounts of funds added 
© the problems of statistical measurement. Some 
erspective of the size of the Canadian balancing item 
S given by the fact that gross transactions measured in 
he balance of payments in 1972 were of the order of 
»100 billion. 


The balancing item has conventionally been 
ttributed to the United States in Canadian balance of 
Jayments statistics. Due to changing institutional 
actors in recent years this policy is being reviewed. 


Toutes les autres opérations sur capitaux a court 
terme se sont soldées par une sortie nette de capitaux de 
$1,363 millions. Cette derniére a été compensée en partie 
par des augmentations de $21 millions au titre des 
créances des banques 4 charte en dollars canadiens sur les 
non-résidents et de $31 millions au titre des emprunts 
bancaires 4 court terme a I’étranger en devises étrangéres 
des Canadiens. 


Le reste de la sortie nette, soit $1,373 millions, se 
compose d’une entrée nette d’environ $100 millions 
relative aux comptes a payer et A recevoir entre sociétés, 
d’autres créances canadiennes a court terme sur des 
non-résidents, des engagements sous forme d’or auprés des 
non-résidents, et du poste comptable qui représente la 
différence entre les valeurs observées des mouvements du 
compte courant, du compte de capital et des réserves, et 
qui regroupe toutes les opérations non identifiées. 


Le probléme posé par les importantes augmenta- 
tions du poste comptable ne s’est évidemment pas limité 
aux données du Canada, mais se retrouve aussi dans les 
estimations de la balance des paiements de beaucoup de 
pays. Le développement de centres internationaux de 
devises tels que le marché des eurodollars ainsi que le 
renforcement des liens internationaux entre sociétés par 
lentremise des entreprises multinationales, ont probable- 
ment accru les difficultés d’identification des flux de 
capitaux. Les perturbations qui se sont manifestées 
pendant une partie de 1972 sur les marchés financiers 
internationaux ainsi que les rapides transferts d’impor- 
tants capitaux sont venus s’ajouter aux difficultés de 
mesure statistique. On peut avoir une idée de l’importance 
du poste comptable canadien en considérant le fait que les 
opérations brutes mesurées dans la balance des paiements 
en 1972 étaient de l’ordre de $100 milliards. 


Par convention, le poste comptable figure dans le 
compte des Etats-Unis dans les statistiques de la balance 
canadienne des paiements internationaux; par suite de 
Yévolution des facteurs institutionnels au cours des 
derniéres années, ce procédé est actuellement en cours de 
révision. 
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Representative Short-term Interest Rates '7) 
Taux d’intérét représentatifs a court terme (7) 


United States(3) 
Etats-Unis(3) 


Covered Differential (In favour of Canadat) 
Différence (En faveur du Canadat) 


a — United States / Etats-Unis 


ek atl aad a a ha BS 
: 1969 ; 1970 : 1971 ‘ 1972 Ei 


_ All interest rates are shown as at end or near end of month. — Tous les taux s‘appliquent a la fin du mois ou 4 une 
période qui s’en approche. 
Interest rates are based on: — Les taux d’intérét sont basés sur: 

. Eurodollar 90-day deposits in London. — Les dépots a 90 jours en eurodollars 4 Londres. 

. Finance company paper 90-day (adjusted to 365-day true yield basis from 360-day discount basis). — Le papier 
4 90 jours des sociétés de financement (taux ramené d’un départ 4 360 jours au rendement réel a 365 jours). 

. Finance company paper, 90-day. — Le papier a 90 jours des sociétés de financement. 


Source: Bank of Canada Review. — Revue de la Banque du Canada. 


MULTILATERAL SETTLEMENTS 


REGLEMENTS MULTILATERAUX 


Statement 13 shows the composition of Canada’s 
balance of payments over the years 1967 to 1972 
identifying some key elements in transactions with the 
United States and with all other non-residents, and 
showing separately transactions in monetary gold as 
well as changes in Canada’s holding of SDRs and IMF 
position. 


This statement shows that all transactions with 
countries other than the United States from 1967 to 
1972 gave rise to net receipts by Canada of over $2.9 
billion ranging between net receipts of over $1.2 billion 
in 1968 to net payments of almost $500 million in 
1971 which reversed to net receipts of about $700 


million in 1972. Apart from the sharp swings in the 
current account balances with these countries, which 


are discussed elsewhere, there were substantial changes 
in the pattern of capital transactions in short-term 
forms, largely related to Eurodollar operations. 
Changes in official holdings of foreign exchange were 
at times also significant as was the placing of new 
Canadian issues in the Eurobond market in 1968, 1969 
and 1972 which affected capital movements in long- 


term forms. 


With the United States, current account deficits 
declined from $1.5 billion in 1967 to $165 million in 
1970 and then increased to $419 million in 1972. Net 
capital movements in long-term forms resulted in 
inflows throughout the period with the 1972 level of 


$1.3 billion somewhat below the high of $1.7 billion 
tecorded in 1969. Capital movements in short-term 
forms showed larger swings reflecting in part foreign 


Currency banking operations with United States resi- 
dents through the Canadian banking system but also 
considerable shifts in Canadian money market and 
related transactions. The total balance settled by 
exchange transfers from other parts of the world 
amounted to some $3.4 billion from 1967 to 1972, 
ranging from a figure of $1.7 billion in 1968 to a 
reverse flow of $0.6 billion in 1969. 


L’état 13 indique la composition de la balance 
canadienne des paiements entre 1967 et 1972, identifie 
certains éléments clés des opérations avec les Etats-Unis et 
avec tous les autres non-résidents, et montre séparément 
les opérations sur l’or monétaire de méme que les 
changements dans l’avoir de DTS du Canada et sa position 
auprés du F.M.I. 


D’aprés cet état, toutes les opérations du Canada 
avec des pays autres que les Etats-Unis ont donné lieu 
entre 1967 et 1972 a des recettes nettes supérieures a $2.9 
milliards, le solde des opérations variant entre des recettes 
nettes supérieures 4 $1.2 milliard en 1968 et des paie- 
ments nets de plus de $500 millions en 1971 qui ont fait 
place a des recettes nettes d’environ $700 millions en 
1972. En plus des importants revirements dans les soldes 
du compte courant avec ces pays, et qui sont examinés 
ailleurs, il y a eu des variations appréciables dans la 
tendance des opérations sur capitaux a court terme, en 
grande partie reli¢ées aux opérations sur les eurodollars. 
Les variations des avoirs officiels de devises étrangéres ont 
été également parfois importantes, tout comme la valeur 
des placements de nouvelles émissions canadiennes sur le 
marché des euro-obligations en 1968, 1969 et 1972 qui 
ont influé sur les mouvements de capitaux 4 long terme. 


Le déficit du compte courant avec les Etats-Unis est 
passé de $1.5 milliard en 1967 4 $165 millions en 1970 
pour ensuite atteindre $419 millions en 1972. Les 
mouvements nets de capitaux a long terme se sont traduits 
par des entrées tout au long de la période étudiée, 
s’élevant 4 $1.3 milliard en 1972, montant quelque peu 
inférieur au sommet de $1.7 milliard enregistré en 1969. 
Les mouvements de capitaux a court terme qui ont subi 
des revirements plus importants traduisent en partie les 
opérations bancaires sur devises étrangéres avec les rési- 
dents des Etats-Unis par l’entremise du Systéme Banquier 
Canadien, mais aussi des déplacements considérables dans 
les opérations sur le marché monétaire canadien et les 
opérations assimilées. Le solde total intéressé par les 
transferts de devises étrangéres d’autres parties du monde 
a atteint quelque $3.4 milliards entre 1967 et 1972, 
variant entre $1.7 milliard en 1968 et un mouvement de 
sens opposé de $0.6 milliard en 1969. 
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STATEMENT 13. Bilateral Statement of Multilateral Settlements in the Canadian Balance of International Payments, 1967-1972 


ETAT 13. Etat bilatéral des réglements multilatéraux dans la balance canadienne des paiements internationaux, 1967-1972 


Item 1967 1968 1969 1970P | 1971P 1972P Détail 
$'000,000 
United States — Etats-Unis 
Current account balance! ....- ee -1,454]- 780|- 845 |- 165 |- 282 |- 454 | Solde du compte courant! 
Capital transactions in: Opérations sur capitaux: 
Wong-tenn tors te yen enetnts sneer tetee ter eae +1,317] +1,151 | +1,669 | + 824|+ 771 |+1,274| A long terme 
Short-term foxnasi a cose seeete O eet eke eden ume aya = 766)\\— 1,423) |),— 458 | — 23} + 764 |- 1,305 | A court terme 
Net capital movement ...5.2..-++13-+50+-s 551 = 272) Fl, 2tet SOL + i535) Sk Mouvements nets de capitaux 
Comprising: Dont: 
Chartered bank foreign currency transactions! ...... - 197|- 464\- 477 55 | +1,525 |+ 262) Opérations en devises étrangéres des banques a charte} 
(DN CANA POW” wt nb oops oer ap on ops + 748\+ 192 |+1,688|+ 746|+ 10 |- 328| Autres mouvements de capitaux 
Balance to be settled? .. 1... +--+ 2-5 2s +02 - 903}- 1,052 | + 366)+ 636 |+1,253 |- 485 Solde a régler? 
Increase (-) in net official monetary movements .... - = 13|- 645 |+ 222 |- 1,452 |- 1,059 |- 291 | Accroissement (—) dans les mouvements monétaires officiels nets 
Balance settled by exchange transfers ........-- + 916+ 1,697 |= 588 + 816|- 194 1+ 776 Solde réglé par des transferts de devises 
4 
Monetary gold, SDR and IMF accounts 
Compte d’or monétaire, de D.T.S. et du F.M.1, 
Curmentaccountibalancelaes . ci. alawieters te giakens «= + [hohe eo lecn ah 6} + 8 j+ 3 | Solde du compte courant! 
Capital transactions in: Opérations sur capitaux: 
Long-term forms: SX 5 ap a iets 2 eo eid we cen A = = = = = = A long terme 
Short=term£oxtnisy «peaseesseen ye ee tnce ees one ae = = ae = = — A court terme 
Net capitalmovement ......-.-:+:+-++++++45 = = = = = = Mouvements nets de capitaux 
Comprising: Dont: 
Chartered bank foreign currency transactions! ...... Opérations en devises étrangéres des banques a charte! 
OMGKCANCNMOUO! Aa re dag OOS SSE oO eg eek a whee S68 .. | Autres mouvements de capitaux! 
Balance to be settled? 0. pe ee em + 113}+ 34) + 1) + 6|+ 8.) 4 2 Solde a régler? 
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Total 
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Capital transactions in: Opérations sur capitaux: 
Rong-termikOrsnise nee oi he enema see reticence ee +1,415| +1,669 | + 2,337 | + 752 |+ 482 | +1,762) A long terme 
Short-term fOrms.s, tena era Gree «eeece a een ake SES Ob || Sule MeO Soul meso) ae 11 |- 888] A court terme 
Neticapitalimovementigrawr. alien: teak anteney eerste + S519}+ 446 ]+ 982 )+ 424/+ 471 | + 874 Mouvements nets de capitaux 
Comprising: Dont: 
Chartered bank foreign currency transactions! ..... - 384\- 488 |)- 506 |- 122 |+1,404 637\ Opérations en devises étrangéres des banques 4 charte! 
Other capital flows bia aoe a eae nes ee + 903|+ 934 |+1,488 |+ S46 |- 933 205\ Autres mouvements de capitaux} 
Balance toibeisettled2> 5) 6 cays 4 oe + 20/+ 349|+ 65 |+1,530)+ 777|)+ 219 Solde a régler? 
Allocation of SDRs. 0. oe ee ee eae apts ers ... |+ 133] + 119 | + 117] Attribution de droits de tirage spéciaux 
Increase (—) in net official monetary movements ..... = 20 i= es 49) 65 |- 1,663 |- 896 |- 336] Accroissement (-) dans les mouvements monétaires officiels nets 
Total balance settled by exchange transfers ..... - = = = = = = Solde réglé par des transferts de devises 
=i! = 


__ ! Discontinuities in this series after the end of March 1968 arise from: (a) The substitution of a series of transactions in gold with non-residents included with merchandise trade for the 
previous series of gold production available for export and changes in resident holdings of non-monetary gold bullion, This new series is allocated bilaterally. (b) The transfer of transactions in 
gold assets and liabilities to the other capital flows series. — Les solutions de continuité dans cette série a compter de la fin de mars 1968 sont imputables: a) A la substitution d’une série sur 
les operations sur Yor avec les non-résidents, et comprise avec le commerce de marchandises 4 la série précédente relative a la production d’or disponible pour I’exportation et les variations des 
avoirs de lingots d’or non monétaire des résidents. Cette nouvelle série est répartie bilatéralement. b) Au transfert des opérations sur les actifs et les créances basés sur l’or dans les autres séries 


sur les mouvements de capitaux. 


2 Sum of current and capital account movements. — Somme des mouvements du compte courant et du compte de capital. 


OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 
BILAN MONETAIRE INTERNATIONAL OFFICIEL 


Canada’s net official monetary assets totalled the 
equivalent of U.S. $6,050 million at December 31, 1972, 
an increase of U.S. $480 million in the year. Of this 
change, U.S. $134 million occurred as a result of the 
revaluation of the stock of Canada’s gold-based assets 


-in May? from about U.S. $35 to US. $38 per ounce of 


gold. These assets include gold, Special Drawing Rights 
and Canada’s reserve position in the International 
Monetary Fund. Apart from the revaluation of existing 
holdings reserves rose by U.S. $346 million. (It may be 
noted, however, that this figure includes a small 
unidentifiable total due to changes in holdings of 
gold-based assets prior to May at prices different from 
those at which the assets had been carried in Canada’s 
international reserves.) 


Holdings of United States dollars increased by 
US. $294 million to U.S. $4,355 million while those 
of other convertible currencies remained unchanged at 
the equivalent of US. $13 million. Government 
purchases and sales of exchange reflected the policy of 
maintaining orderly conditions in the exchange market. 


Canada’s holdings of monetary gold amounted to 
U.S. $834 million at the end of the year, an increase of 
U.S. $42 million. Included in this increase is the 
revaluation of existing holdings in May which resulted 
in an increase of U.S. $68 million. A major transaction 
arose during the second quarter from Canada’s partici- 
pation in a major repayment to the IMF by the United 
Kingdom. At that time Canada sold U.S. $25 million of 
gold, U.S. $25 million of SDRs and U.S. $15 million of 
IMF position to the United Kingdom. 


Canada’s holdings of Special Drawing Rights 
(SDRs) totalled U.S. $505 million at year end, an 
increase of U.S. $133 million in the year. Of this 
increase, U.S. $117 million was due to Canada’s 
acceptance on January 1, 1972 of its third allocation 
of SDRs. The revaluation effect in the second quarter 
was an increase of U.S. $40 million while a drop of 
US. $25 million resulted from the British transaction 
referred to above. 


Canada’s reserve position with the IMF totalled 
U.S. $343 million on December 31, 1972. The revalua- 
tion effect in the second quarter was a U.S. $26 million 
increase. In keeping with current IMF practices Table 


28, which shows the detail of Canada’s transactions 


3 The revaluation which had been internationally agreed 
to in December of 1971 became formally effective when the 
United States government officially notified the IMF of the 
change on May 8, 1972. 


L’actif monétaire officiel net du Canada s’élevait a 
$6,050 millions E.-U. au 31 décembre 197 Decesqui 
représente une augmentation de $480 millions fi. -U. au 
cours de l’année. De cette augmentation, $134 millions 
E.-U. représentaient le résultat de la réévaluation en mai 
des actifs du Canada fondés sur l’or3 (d’environ $35 E.-U. 
a $38 E.-U. lonce d’ or). Ces actifs comprennent I’or, les 
droits de tirage spéciaux et la position active du Canada 
auprés du Fonds Monétaire International. Les réserves ont 
augmenté de $346 millions E.-U., en plus de la réévalua- 
tion des avoirs existants. (On peut cependant noter que ce 
chiffre contient un petit montant non identifiable prove- 
nant des variations des actifs fondés sur l’or avant mai par 
suite des prix différents de ceux auxquels les actifs ont été 
reportés dans les réserves internationales du Canada.) 


Les avoirs de dollars E.-U., ont augmenté de $294 
millions E.-U., pour atteindre $4,355 millions E.-U., 
pendant que ceux d’ autres devises convertibles restaient 
inchangés ($13 millions E.U.). Les achats et les ventes par 
le gouvernement de devises étrangéres s’inscrivent dans le 
cadre d’une politique du maintien de l’ordre sur le marché 
des changes. 


Les avoirs d’or monétaire du Canada s’élevaient a 
$834 millions E.-U. a la fin de I’ année, ce qui représente 
une augmentation de $42 millions E.-U. Cette augmenta- 
tion comprend la réévaluation des avoirs existants en mai, 
gui s’est traduite par une augmentation de $68 millions 
E.-U. Une importante opération a eu lieu au deuxiéme 
trimestre, par suite de la participation du Canada a un 
important paiement par le Royaume-Uni au F.M.I. Le 
Canada avait alors vendu au Royaume-Uni $25 millions 
1S lettin) millions E.-U. de droits de tirage spéciaux 
et $15 millions E.-U. sur sa position active du FMI. 


Les avoirs canadiens sous forme de droits de tirage 
spéciaux (D.T.S.) s’élevaient au total 4 $505 millions ala 
fin de lannée, soit une augmentation de $133 millions 
E.-U. au cours de l’année. De cette augmentation, $117 
millions E.U. représentaient Yacceptation par le Canada de 
sa troisiéme tranche de D.T.S. le ler janvier 1972. La 
réévaluation du deuxiéme trimestre a eu pour effet une 
augmentation de $40 millions E.-U. , Popération avec le 
Royaume-Uni mentionnée précédemment entrainant pour 
sa part une baisse de $25 millions E.-U. 


La position active du Canada auprés du F.MLI. 
sélevait 4 $343 millions E.-U. au 31 décembre 1972. La 
réévaluation du deuxiéme trimestre a entrainé une aug- 
mentation de $26 millions E.-U. Afin de suivre les 


pratiques actuellement en vigueur au F.M.I., le tableau 28, 


3 L’accord international concernant la réévaluation a été 
conclu en décembre 1971 et est entré officiellement en vigueur 
lorsque le gouvernement des Etats-Unis a officiellement signifié le 
changement au F.M.I. le 8 mai 1972. 
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Net Official Monetary Assets 
Actif monétaire officiel net 


Millions of/de dollars 
U.S. — E.-U. 
4, 000% — 


6,000 }— 


5,000 ;-— 


1970 


1969 


1967 1968 


Millions of/de dollars 
U.S. — E-U. 
— 7,000 


XS: Position active auprés du F.M.1. 


rete 
s Monetary gold 
POS Or monétaire 


Net foreign exchange 
(mostly U.S. dollars) 
Avoirs nets en devises 
étrangéres 
(principalement $E.-U.) 


1971 1972 


# Includes a discontinuity arising from the revaluation of Canada’s gold-based assets from a basis of approximately U.S. $35 
to U.S. $38 per ounce of fine gold. — Comprend une solution de continuité du fait que les actifs du Canada fondés sur l’or 


ont été réévalués de $35 E.-U. environ a $38 E.-U. Il’once d’or fin. 


with the IMF, is now denominated in SDRs. On this 
basis Canada’s reserve position with the IMF was SDR 
316 million at the end of the year. 


The total of the above transactions, excluding all 
revaluation effects, led to an overall increase in 
Canada’s net official monetary assets during the year 
expressed in Canadian dollars of $336 million. 


The spot value of the Canadian dollar on foreign 
exchange markets fluctuated in the year, between 
100.94 and 97.41 Canadian cents for U.S. $1.00. The 
spot value of the United States dollar closed the year at 
99.50 Canadian cents. Pressure on the pound sterling in 
June resulted in the British government’s decision to 
allow it to float. The pound fell in relation to the 
Canadian dollar from a high of 263.76 Canadian cents 
in March to a low of 228.79 Canadian cents in 
October. The effective exchange rate increased margin- 
ally in 1972 over 1971 for the Canadian dollar vis-a-vis 
the weighted average of the currencies of its major 
trading partners (1971 weights). 


The forward United States dollar for delivery in 
90 days vis-a-vis the Canadian dollar ranged, on 
a yield per annum basis, from a premium of 1.56% in 
May to a discount of 0.37% in December. 


qui donne le détail des opérations du Canada avec le 
F.M.I1., est maintenant libellé en D.T.S. Sur cette base, la 
position active du Canada auprés du F.M_I. était de 316 
millions de D.T:S. a la fin de année. 


L’ensemble des opérations susmentionnées, sauf 
tous les effets de la réévaluation, s’est soldé par une 
augmentation globale de l’actif monétaire officiel net du 
Canada de $336 millions (dollars canadiens) au cours de 
lannée. 


La valeur au comptant du dollar canadien sur les 
marchés de change étrangers s’est maintenue au cours de 
année entre 100.94 et 97.41 cents canadiens pour un 
dollar E.-U. La valeur au comptant du dollar américain a 
terminé le trimestre 4 99.50 cents canadiens. Des pressions 
sur la livre sterling en juin ont poussé le gouvernement 
britannique a en libérer le taux de change. La livre est 
tombée par rapport au dollar canadien d’un sommet de 
263.76 cents canadiens en mars a un plancher de 228.79 
cents canadiens en octobre. En 1972, le taux de change en 
vigueur du dollar canadien par rapport 4 la moyenne 
pondérée de ses principaux partenaires commerciaux 
(coefficients de pondération pour 1971) a légérement 
augmenté par rapport a 1972. 


Le dollar américain a terme pour livraison a 90 jours 
a varié par rapport au dollar canadien d’une prime de 
1.56 % en mai 4 un escompte de 0.37 % en décembre, sur 
la base du rendement par année. 


ACCOUNT NUMBERS 


NUMEROS DES COMPTES 


Users will also note that most of the account 
numbers which are used to identify specific balance of 
payments series have been changed. The designations 
previously used had remained relatively unchanged for 
more than twenty years, but developments over the 
period gave rise to some anomalies and some new series 
had no identifying numbers. The new code numbers 
leave gaps for possible future use. 


Les lecteurs noteront également que la plupart des 
numéros des comptes servant a désigner les diverses séries 
de la balance des paiements ont été changés. Les désigna- 
tions utilisées antérieurement sont restées pratiquement 
les mémes pendant plus de vingt ans, mais des faits 
nouveaux survenus au cours de cette période ont donné 
lieu a certaines anomalies, et plusieurs nouvelles séries 
n’avaient pas de numéro de code. Dans la nouvelle série, 
on a réservé des numéros pour d’éventuelles utilisations. 


ABOUT THE FIGURES — 
GOLD PRODUCTION AVAILABLE FOR EXPORT 


REMARQUES SUR LES CHIFFRES — 
PRODUCTION D’OR DISPONIBLE POUR L’EXPORTATION 


A change has been introduced in the treatment 
within the balance of payments accounts of transac- 
tions in non-monetary gold which affects both current 
and capital account entries. The change stems from 
March 1968 when a separate market for non-monetary 
gold was established. For most of the period prior to 
that time gold produced in Canada usually became 
monetary gold through being taken, at least ini- 
‘tially, into Canada’s international reserves. The 
production of gold, as it created a foreign asset, was 
considered a current account credit. With the altered 
role of gold in monetary affairs and the changed 
marketing of Canada’s production a new treatment of 
non-monetary gold transactions was required for which 
data have now been developed. 


Transactions in non-monetary gold between 
Canadians and non-residents will now be included 
with other commodity transactions while resident 
holdings of gold in Canada will no longer be considered 
a foreign asset. 


To effect this change in the current account the 
separate item “gold production available for export” 
has been eliminated. Instead, sales of non-monetary 
gold to non-residents have been added to merchandise 
exports, while purchases from non-residents have been 
added to merchandise imports. 


In the capital account, components of the 
account “resident holdings of foreign currency bank 
balances and other short-term funds abroad” represent- 
ing resident holdings of non-monetary gold bullion 
held in Canada have been eliminated. The components 
were gold held by the Canadian chartered banks, gold 
produced after March 1968 held by the Royal 
Canadian Mint (i.e., officially owned gold held outside 
the Exchange Fund Account) and any other private 
resident holdings of gold. These holdings are now 
considered domestic assets. 


Gold transactions still recorded in the capital 
account are those representing changes in the chartered 
banks’ gold claims directly on residents of other 
countries (i.e., in the form of deposits or loans), in 
chartered bank liabilities to non-residents in the form 
of gold certificates and in Canadian non-bank gold 
claims on non-residents (e.g., in the form of certifi- 
cates). 


On a introduit une nouvelle méthode de comptabili- 
sation dans les comptes de la balance des paiements 
relatifs aux opérations sur l’or non monétaire qui tou- 
chent les postes du compte courant et du compte de 
capital. Ce changement remonte a mars 1968, époque 4 
laquelle fut institué un marché distinct pour l’or non 
monétaire. Auparavant, lor produit au Canada était 
habituellement monétisé, du moins au début, et pris en 
compte dans les réserves internationales du Canada. La 
production de l’or, parce quelle créait un actif étranger, 
était considérée comme un crédit au compte courant. | 
Devant l’évolution du rdle de lor dans les questions 
monétaires et par suite du changement dans la commercia- 
lisation de la production d’or canadienne, une nouvelle 
maniére de comptabiliser les opérations sur l’or non 
monétaire s’imposait, et pour laquelle on a mis au point 
des données. 


Les opérations sur lor non monétaire entre les 
Canadiens et les non-résidents figureront maintenant 
avec les autres opérations sur marchandises, cependant 
que les avoirs des résidents sous forme d’or au Canada ne 
seront plus considérés comme un actif étranger. 


Pour inclure cette modification dans le compte 
courant, le poste distinct “production d’or disponible 
pour l’exportation” a été supprimé. A sa place, on a 
ajouté les ventes d’or non monétaire aux non-résidents 
aux exportations de marchandises, tandis que les achats| 
auprés des non-résidents ont été ajoutés aux importations: 
de marchandises. | 


Au compte de capital, les éléments du compte’ 
“avoirs des résidents de soldes bancaires de devises’ 


29) 
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étrangéres et autres fonds a court terme 4 l’étranger” 
représentant les avoirs des résidents sous forme de lingots. 
d’or non monétaire détenus au Canada, ont été supprimés.. 
Les éléments constitutifs étaient Vor détenu par les 
banques a charte canadiennes, l’or produit aprés mars 
1968 et détenu par la Monnaie royale canadienne (c’est-a- 
dire l’or propriété officielle détenu a Vextérieur du Fonds’ 
des changes) et tous les autres avoirs d’or privés des 
résidents. Ces avoirs sont désormais considérés comme des, 
actifs intérieurs. 


Les opérations sur l’or figurant encore dans le) 
compte de capital sont celles qui représentent les varia~ 
tions dans les créances sous forme d’or des banques 4 
charte directement auprés des résidents d’autres pays 
(c’est-a-dire sous la forme de dép6ts ou de préts), dans les 
engagements des banques a charte auprés des non-rési- 
dents sous la forme de certificats-or, et dans les créances 
non bancaires sous forme d’or du Canada sur les non: 
résidents (par ex., sous la forme de certificats). 


Official holdings of monetary gold (i.e., gold held 
by the Exchange Fund Account) will continue to be 
regarded as a foreign asset. If transactions with 
residents were to be resumed at some stage in the 
future these transactions would be recorded in the 
merchandise trade account and in the official interna- 
tional reserves account. 


The implementation of these changes means that 

gold will be treated, in the balance of payments 
accounts, in a manner reasonably similar to that for 
other commodities. In addition it will also be possible 

to allocate transactions on a better bilateral basis. 
Under the previous treatment gold production available 
for export, when allocated bilaterally, was conven- 
tionally all attributed to the United States. As this, 

_ however, probably overstated credits with the United 
States, in some presentations this item was not 
| allocated bilaterally but only included in global totals. 


| The change has been taken back to the start of 
_ the second quarter of 1968 when the two-tier system 
| for monetary and non-monetary gold was introduced. 
Under the two-tier system, which succeeded the gold 
pool, operated by the United States, major European 
countries and the Bank for International Settlements, 
the stock of monetary gold was to be kept stable with 
the only influx occurring through IMF purchases of 
gold from South Africa for balance of payments 
purposes. There were to be no transfers of gold 
between monetary authorities and the non-monetary 
market. To preserve its dwindling gold stock the 
United States also discouraged creditor countries from 
converting their holdings of United States dollars into 
gold. The price of gold on the non-monetary market 
was normally a little above the monetary price of U.S. 
$35 per ounce. 


In Canada most mines received a subsidy under 
' the Emergency Gold Mining Assistance Act. To receive 
the subsidy the gold produced had to be sold to the 
Royal Canadian Mint for U.S. $35 per ounce. The 
subsidy was paid on a sliding scale related to the cost 
| of production up to a maximum of $10.27 per ounce. 
| As, under the 1968 agreement, the Exchange Fund 
| Account could no longer acquire new gold production 
| for Canada’s international reserves, the gold bought by 
| the Mint was sold on the non-monetary gold market. 


This situation continued until the second half of 
_ 1971 when the United States announced on August 15, 
| 1971 that, as part of a series of balance of payments 
measures, it was suspending convertibility of the 
United States dollar into gold. On December 1S OFA 
_as part of a general currency realignment, the price of 
/monetary gold was raised from U.S. $35 to US. $38 
per ounce. (This price change was formalized through 
notification to the IMF on May 8, 1972.) 
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Des avoirs officiels d’or monétaire (c’est-a-dire l’or 
détenu par le Fonds des changes) continueront a étre 
considérés comme des actifs étrangers. Si les opérations 
avec les résidents devaient reprendre dans le futur, ces 
opérations seraient enregistrées au compte du commerce 
de marchandises et au compte des réserves internationales 
officielles. 


La mise en application de ces modifications signifie 
que l’or sera comptabilisé, dans les comptes de la balance 
des paiements, d’une maniére qui ressemble assez bien A 
celle qui vaut pour les autres marchandises. De plus, il sera 
également possible de répartir les opérations sur une 
meilleure base bilatérale. Auparavant, la production d’or 
disponible pour l’exportation figurait entiérement dans le 
compte des Etats-Unis lorsqu’elle était répartie bilatérale- 
ment. Etant donné que cette méthode surestimait proba- 
blement nos crédits auprés des Etats-Unis, ce poste n’était 
pas réparti bilatéralement dans certains tableaux, mais 
figurait seulement dans les totaux généraux. 


Les modifications ont été ramenées au début du 
deuxiéme trimestre de 1968, époque ou le systéme du 
double marché pour l’or monétaire et non monétaire a été 
institué. Dans ce systéme, qui a succédé au pool de l’or et 
dont l’administration est assurée par les Etats-Unis, les 
principaux pays européens et la Banque des réglements 
internationaux, le stock d’or monétaire devait rester 
stable, les seules entrées provenant de l’achat par le F.M_I. 
@or a lAfrique du Sud aux fins de la balance des 
paiements. Il ne devait pas y avoir de transferts d’or entre 
les autorités monétaires et le marché non monétaire. Afin 
de protéger leur stock d’or qui s’amenuisait, les Etats-Unis 
ont également découragé les pays créditeurs de convertir 
leurs avoirs de dollars américains en or. Le prix de ’or sur 
le marché non monétaire était normalement un peu 
supérieur au prix monétaire de $35 E.-U.l’once. 


Au Canada, la plupart des mines étaient subven- 
tionnées en vertu de la Loi d’urgence sur l’aide a 
exploitation des mines d’or. Pour que la subvention fut 
accordeée, il fallait que l’or soit vendu a la Monnaie royale 
canadienne au prix de $35 E.-U. l’once. La subvention 
était versée selon une échelle mobile en fonction du cott 
de production et plafonnait 4 $10.27 l’once. Comme, en 
vertu de l'accord de 1968, le Fonds des changes ne 
pouvait plus acquérir la production d’or nouvelle pour la 
diriger vers les réserves internationales du Canada, l’or 
acheté par la Monnaie royale canadienne était écoulé sur 
le marché de lor non monétaire. 


Cette situation s’est maintenue jusqu’au deuxiéme 
semestre de 1971, lorsque les Etats-Unis annoncérent le 
15 aotit 1971 que, dans le cadre d’une série de mesures 
relatives 4 la balance des paiements, ils suspendaient la 
convertibilité du dollar E.-U. en or. Le 18 décembre 1(97Ae 
dans le cadre d’un réalignement général des monnaies, le 
prix de l’or monétaire a été augmenté de $35 E.-U. 4 $38 
E.-U. l’once. (Ce changement de prix a été officialisé par 
une note au F.M_I. le 8 mai 1972.) 


= (0= 


Following this change in the official price of gold A la suite de ce changement du prix officiel de lor, 
a greater divergence appeared between the monetary la différence entre le prix de l’or monétaire et celui de l’or 
and non-monetary prices of gold. With the increase in non monétaire s’est encore accentuée. Par suite de la 
the non-monetary gold price it became advantageous hausse des prix de lor non monétaire, il devint plus 
for Canadian mines to sell directly to the market and intéressant pour les mines canadiennes de vendre directe- 
not to the Mint. ment sur le marché, et non 4 la Monnaie royale cana- 


dienne. 
A further increase in the price of monetary gold Le 12 février 1973, il y a eu une nouvelle 
to U.S. $42.22 per ounce occurred on February 12, augmentation du prix de l’or monétaire, passé a $42.22 
1973, as the United States dollar was devalued against E.-U. l’once, le dollar américain étant dévalué par rapport 


most major overseas currencies. a la plupart des principales devises d’outre-mer. 


ABOUT THE FIGURES — 
CHARTERED BANK NET FOREIGN CURRENCY POSITION WITH NON-RESIDENTS 


, REMARQUES SUR LES CHIFFRES — 
POSITION NETTE EN DEVISES ETRANGERES DES BANQUES A CHARTE VIS-A-VIS DES NON RESIDENTS 


Transactions in foreign currencies through the 
Canadian chartered banks play an important part in 
capital account transactions. Balance of payments 
effects of these movements can be measured in several 
ways, all having the same net impact. Up to the present 
it has been the practice to treat the foreign currency 
operations of the banks as “extra Canadian”, and not 
to differentiate between foreign currency balances 
owned by Canadians whether they are held in 
chartered banks in Canada or abroad, so that the direct 
measurement of these transactions has been included in 
the balance of payments. Similarly foreign currency 
bank loans obtained by residents were treated in a 
similar manner whether they came from chartered 
banks in Canada or abroad. Other foreign currency 
transactions of the chartered banks with Canadian 
residents were also included in the balance of pay- 
ments. Under this treatment it was also appropriate to 
include in the accounts changes in the banks’ total net 
spot foreign currency position with both residents and 
non-residents. (For further detail the reader is referred 
to page 14 of the report for the second quarter of 1965 
and the statement on page 13 of the report for the 
fourth quarter of 1972.) 


The main rationale for this treatment was that 
the behaviour of deposits in foreign currency belonging 
to residents of Canada was not generally influenced by 
whether they represented claims on banks in Canada or 
abroad. This treatment seemed quite appropriate when 
it was evolved in the days of exchange control. With 
the development of the eurocurrency markets, the 
swap deposit facilities of the chartered banks (which 
many depositors look upon as tantamount to Canadian 
dollar deposits and whose behaviour is not unrelated to 
the banks’ Canadian dollar operations), and the in- 
creasing sophistication of corporations in managing 
their cash balances the previous treatment no longer 
appears appropriate. Beginning with this publication, 
therefore, only the foreign currency transactions of the 
chartered banks vis-a-vis non-residents appear in the 
balance of payments. The net impact of these transac- 
tions appears in a new account — D 61. Further details 
of these transactions appear in Table 25. Due to the 
change in treatment there is a discontinuity in the 
series for items D 50, and D 82, because previously 
parts of the chartered banks’ foreign currency trans- 
actions with residents have been reflected in each of 
these accounts. In order to reduce the impact of the 
discontinuity the series have been taken back on the 
new basis, to 1964 which is the earliest year for which 


Satisfactory data are available. 


Les transactions en devises étrangéres effectuées par 
lentremise des banques a charte canadiennes jouent un 
role important en ce qui concerne les opérations sur le 
compte de capital. Les effets de ces mouvements de 
capitaux, qui ont tous le méme effet net, peuvent étre 
mesurés de plusieurs facons. Jusqu’ici, on a considéré les 
operations en devises étrangéres des banques comme étant 
“extra-canadiennes”, et aucune distinction n’a été faite 
entre les soldes en devises étrangéres appartenant aux 
Canadiens et qui sont dans les banques a charte au Canada 
et celles qui sont dans des banques al’étranger. De méme, 
les préts bancaires en devises étrangéres obtenus par les 
résidents ont été comptabilisés de la méme facon, qu’ils 
soient consentis par des banques a charte canadiennes ou 
étrangéres a l’étranger. Les autres transactions en devises 
étrangéres des banques a charte canadiennes avec les 
résidents étaient également comprises dans la balance des 
paiements. Dans cette optique, il convenait également de 
comprendre dans les comptes les changements dans la 
position nette au comptant en devises étrangéres des 
banques sur les résidents et les non-résidents. (Pour plus 
de détails, on voudra bien se rapporter a la page 14 du 
rapport pour le deuxiéme trimestre de 1965 et a 1’explica- 
tion de la déclaration qui figure ala page 13 du numéro 
du quatriéme trimestre de 1972.) 


La justification la plus souvent avancée pour justi- 
fier cette comptabilisation était que le comportement des 
dépots en devises étrangéres appartenant aux résidents 
canadiens n’était pas généralement influencé par le fait 
qu’ils représentaient peut-étre des créances sur les banques 
au Canada ou a l’étranger. Cette fagon de comptabiliser 
ces capitaux semblait étre tout 4 fait appropriée lors- 
qu’elle a été concue a l’époque du contréle du change. 
Toutefois, vu le développement des marchés de devises 
européennes, les possibilités de dépdts swap dans les 
banques a charte (que de nombreux déposants considérent 
pratiquement comme des dép6ts en dollars canadiens et 
dont le comportement n’est pas sans rapport avec les 
transactions des banques en dollars canadiens) et l’habileté 
croissante des corporations 4 manier leurs soldes en 
espéces, l’ancienne comptabilisation ne semble plus conve- 
nir aux besoins. Ainsi, a partir de la présente publication, 
seules les transactions en devises étrangéres des banques a 
charte vis-a-vis des non-résidents figureront dans la balance 
des paiements. Le résultat net de ces opérations figure 
dans un nouveau compte —D 61. On trouvera d’autres 
détails de ces transactions au tableau 25. La nouvelle 
comptabilisation a entrainé une discontinuité dans les 
séries en ce qui concerne les postes suivants: D 50 et D 82, 
parce que, antérieurement, chacun d’entre eux reflétait 
certaines parties des transactions en devises étrangéres des 
banques a charte avec les résidents. Dans le but de réduire 
les effets de cette discontinuité, les séries ont été révisées 
conformément a la nouvelle comptabilisation; cette révi- 
sion a été faite depuis 1964, qui est la premiére année 
pour laquelle on posséde des données satisfaisantes. 


CALENDAR OF BALANCE OF PAYMENTS EVENTS 


CHRONOLOGIE DE LA BALANCE DES PAIEMENTS 
1972 


January 1 — Canada received third allocation of SDRs 
from IMF amounting to SDR 116.6 million. 


January 1— The secondary reserve requirement ratio 
of the chartered banks reduced to 8% from 8.5%. 


January 3—Standard and Poor’s “Standard 500” 
index of United States stock prices registered a 
low for the year of 101.67 (1941-43 = 10). 


January 3-— United States implemented third stage of 
Kennedy Round tariff reductions — will affect 
$600 million of Canadian exports which will move 
into the United States duty free. 


January 3— Major U.S. banks reduced their prime 
lending rates from 5.25% to 5%. 


January 6 — Statistics Canada’s Investors’ Price Index, 
based on 114 stocks traded on the Montreal, 
Toronto and Canadian stock exchanges, registered 
low point for the year of 160.7 (1961 = 100). 


January 12 — Spot value of the Canadian dollar vis-a- 
vis the United States dollar closed at 
$1.0078 — the low for the year. 


January 17 — Major United States banks reduced their 
prime lending rates from 5% to 4.75%. 


January 19— Yield on 90-day Canadian finance 
company paper declined to 4% — the lowest rate 
for the year. 


January 20—The Organization of Petroleum Ex- 
porting Countries and major western oil companies 
signed an agreement with the six Persian Gulf 
member states to increase posted oil prices by 
8.49% to compensate for recent Western currency 
changes. 


January 22 — Britain, Denmark, Ireland and Norway 
signed Treaty of Accession to become members of 
the EEC — effective January 1, 1973. 


February 9 — United States west coast longshoremen 
returned to work. The contract, ratified on 
February 22, ended a strike which lasted 134 days, 
affecting 24 ports. 


ler janvier — Le Canada regoit sa troisiéme tranche des 
droits de tirage spéciaux du F.M_I., d’un montant de 
116.6 millions de D.T'S. 


ler janvier —Le coefficient de réserve secondaire des 
banques a charte est ramené de 8.5 %a 8 %. 


3 janvier —L’indice ‘Standard 500” (Standard and 
Poor’s) du cours des actions américaines touche son 
point le plus bas pour l’année, soit 101.67 
(1941-43 = 10). 


3. janvier — Les Etats-Unis mettent en vigueur la troi- 
sigme étape des réductions tarifaires du Kennedy 
Round qui toucheront les exportations canadiennes 
pour un montant de $600 millions; ces exportations 
entreront aux Etats-Unis en franchise. 


3 janvier — Les principales banques américaines ramé- 
nent leurs taux de base de 5.25 %a5 %. 


6 janvier — L’indice du cours des placements de Statisti- 
que Canada basé sur 114 actions cotées aux bourses 
de Montréal et de Toronto et 4 la Bourse canadienne 
touche son plus bas niveau de l’année, soit 160.7 
(1961=100). 


12 janvier — La valeur au comptant du dollar canadien 
par rapport au dollar américain tombe 4 son plus bas 
niveau pour l’année, soit 1.0078 dollar. 


17 janvier — Les principales banques américaines rameé- 
nent leurs taux de base de 5 % 44.75 %. 


19 janvier — Le rendement sur les effets 4 90 jours des 
sociétés de financement canadiennes baisse a — 
4 % — le plus bas niveau de l’année. 


20 janvier — L’Organisation des pays exportateurs de 
pétrole et les principales sociétés pétroliéres occiden- | 
tales signent une entente avec les six états membres | 
du Golfe persique en vue d’augmenter de 8.49 % les — 
prix du pétrole et de compenser pour les change- 
ments récents de la monnaie occidentale. 


22 janvier — La Grande-Bretagne, le Danemark, |’Irlande 
et la Norvége signent le Traité de Rome pour devenir 
membres de la C.E.E. a compter du ler janvier 1973. | 


9 février — Les débardeurs de la céte ouest des Etats- 
Unis reprennent le travail. Le contrat, ratifié le 22 _ 
février, met fin 4 une gréve qui a duré 134 jours — 
touchant 24 ports. 


February 28 — Contract signed with U.S.S.R. for $330 
million worth of wheat to be delivered from July 
1972 through to 1973. 


March 16 — British government reduced the interest 
rate for medium- and long-term export finance 
from 6.5% to 6%, excluding ships. 


May 1-—Canada became full member of the Inter- 
American Development Bank. 


May 2-— The report on Foreign Direct Investment in 
__ Canada (the Gray report) was tabled in Parliament. 
Accompanying legislation would apply to foreign 
takeovers of firms valued at more than $250,000 
or with revenues above $3 million. The review and 
administration of policy would be under the 
administration of the Minister of Industry, Trade 
and Commerce. 


May 8 —The United States formally notified the IMF 

_ of its intention to change the par value of the USS. 
dollar from 1/35th to 1/38th of a troy ounce of 
gold. 


May 12 — 3,200 longshoremen in ports of Montreal, 
Trois Riviéres and Quebec City went on strike. 


Aay 16 —Bank of Canada withdrew its request of 
December 16, 1967 to Canadian banks and other 
financial intermediaries to refrain from extending 
credit on gold. 


fay 25 — Department of Finance announced easing of 
capital outflow restraints retroactive to March 
31 — financial institutions free to grant foreign 
currency or Canadian dollar loans to finance the 
purchase of Canadian exports. 


lay 31 — Interest rate on 90-day Eurodollar deposits 
in London declined to 4.71% — the lowest rate for 
the year. 


‘ay 31 — The discount on the forward Canadian dollar 
for delivery in 90 days climbed to 0.44 cents — the 
low for the year. 


ine 2—$100 million wheat sale signed with the 
| People’s Republic of China amounting to 58.8 
million bushels. 


“ne 7— Yield on 90-day Canadian finance company 
| Paper reached just over 6% —the highest for the 
| year. 

| 


Jne 12 — Trans-Canada Pipelines Limited sold a $140 
_ million 20-year first mortgage bond issue, at par 


| 
| 
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28 février — Signature d’un contrat avec ’U.R.SS. pour 
une valeur de $330 millions prévoyant des livraisons 
de blé s’échelonnant entre juillet 1972 et juillet 
173% 


16 mars — Le gouvernement britannique raméne le taux 
d’intérét des crédits a l’exportation a moyen et a 
long terme de 6.5% 4 6%, sauf dans le cas des 
navires. 


ler mai — Le Canada devient membre A part entiére de la 
Banque Inter-américaine de Développement. 


2 mai—Le rapport Gray sur les Investissements étran- 
gers directs au Canada est déposé en Chambre. La loi 
qui en découlerait s’appliquerait aux prises de con- 
trole de firmes dont la valeur est supérieure a 
$250,000 ou dont les recettes dépassent $3 millions. 
L’examen et l’administration de la politique en cette 
matiére seraient de la compétence du ministre de 
Industrie et du Commerce. 


8 mai—Les Etats-Unis signifient officiellement au 
F.M.I. leur intention de changer la parité du dollar 
américain d’un trente-cinquiéme a un trente-huitiéme 
d’once troy d’or. 


12 mai —3,200 débardeurs des ports de Montréal, de 
Trois-Riviéres et de Québec se mettent en gréve. 


16 mai— La Banque du Canada retire sa demande du 16 
décembre 1967 aux banques canadiennes et aux 
autres intermédiaires financiers de s’abstenir de 
consentir des crédits sur l’or. 


25 mai — Le ministére des Finances annonce un assouplis- 
sement des restrictions sur les sorties de capitaux 
rétroactif au 31 mars. Les institutions financiéres 
pourront consentir des préts en devises étrangéres ou 
en dollars canadiens pour financer I’achat des expor- 
tations canadiennes. 


31 mai— Le taux d’intérét sur les dépéts 4 90 jours en 
eurodollars 4 Londres tombe 4 son plus bas niveau de 
Vannée, soit 4.71 %. 


31 mai — L’escompte sur le dollar canadien a terme pour 
livraison dans 90 jours tombe 4 son plus bas niveau 
de l’année, soit 0.44 cent. 


2 juin — Signature d’un contrat de $100 millions pour la 
livraison de 58.8 millions de boisseaux de blé a la 
République populaire de Chine. 


7 juin—Le rendement des effets des sociétés cana- 
diennes de financement a 90 jours atteint son 
sommet pour l’année, soit un peu plus de 6 %. 


12 juin — La Trans-Canada Pipelines Limited lance une 
émission obligataire premiére hypothéque sur 20 ans 


with 8.75% coupon — the largest single corporate 
issue in Canadian market history. 


June 12 — Chartered banks, with the agreement of the 
Minister of Finance, reduced their interest rates on 
short-term non-personal and notice deposits and 
on short-term deposit certificates to 5.5% from 
6.5%. 


June 15 — 28,000 lumber workers in British Columbia 
went on strike. 


June 16 —The Churchill Falls hydro-electric project 
officially opened. 


June 22 — British bank rate increased to 6% from 5%. 


June 23 — British pound was floated. 


June 24 — Bank of Japan cut the discount rate to 
4.25% from 4.75%. 


July 5— Federal government to set up a “common 
information centre” to assist in provincial govern- 
ment borrowing. Main purpose was to space out 
borrowing through coordinated efforts. 


July 7—Effective date of legislation ending seven- 
week labour dispute at three St. Lawrence River 
ports. 


July 17 —Lumber workers in British Columbia re- 
turned to work. 


July 29 — National dock strike started in United King- 
dom. 

August 7—Vancouver longshoremen went on 

strike — Roberts Bank not affected. 


August 17 — British dock strike ended. 


August 23 — British Columbia longshoremen went on 
strike with five additional ports affected. 


September 1 — Royal assent was given to legislation 
forcing British Columbia dock workers back to 
work. 


September 5 — Major Canadian producers increased 
price of nickel by 20 cents per pound to $1.53 per 
pound. 


September 12 — Federal government announced deci- 
sion to establish an advisory council to coordinate 
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d’un montant de $140 millions, le coupon rappor- 
tant au pair 8.75 %. Il s’agit de la plus importante 
émission lancée par une seule société de histoire du 
marché canadien. 


12 juin — Les banques a chartes, avec V’accord du ministre 
des Finances, raménent de 6.5 % a 5.5 % leurs taux 
d’intérét sur les dép6ts a court terme autres que ceux 
des particuliers et sur les dépots a préavis ainsi que 
sur les certificats de dépdot a court terme. 


15 juin — 28,000 bicherons de la Colombie-Britannique 
se mettent en gréve. 
hydro- 


16 juin — Inauguration officielle du projet 


électrique de Churchill Falls. 


22 juin — Les banques britanniques portent leur taux de 


5 %a6 %. 


23 juin — Libération du taux de change de la livre 
britannique. 


24 juin —La Banque du Japon raméne son taux d’es- 
compte de 4.75 %a4.25 %. 


5 juillet — Le gouvernement fédéral met sur pied un 


centre de renseignements commun pour aider les 
provinces dans leurs emprunts. Son but principal est 


d’espacer les emprunts grace a une coordination des 


efforts. 


7 juillet — Date d’entrée en vigueur d’une loi mettant fin | 
4 un conflit de travail de sept semaines dans trois _ 


ports du St-Laurent. 


17 juillet — Les bicherons de la Colombie-Britannique 
retournent au travail. 


29 juillet — Une gréve nationale des débardeurs débute au 
Royaume-Uni. 


7 aott—Les débardeurs de Vancouver se mettent en 
gréve — Roberts Bank n’est pas touché. 


17 aout — Fin de la gréve des débardeurs britanniques. 


23 aoit—Gréve des débardeurs de la Colombie- 
Britannique; cing autres ports sont touchés. 


ler septembre — Une loi forgant les débardeurs de la 
Colombie-Britannique a retourner au travail recoit la 
sanction royale. ' 
5 septembre — Les principaux producteurs canadiens 
augmentent le prix du nickel, de 20 cents la livre, le 
portant 4 $1.53 la livre. 
12 septembre — Le gouvernement fédéral annonce sé 
décision de mettre sur pied un conseil consultati’ 
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financing of $5 billion Arctic natural gas pipeline 
and to ensure that the system remained Canadian 
owned. 


September 22 — British treasury bill yield reached 
6.75%, a rise of 2.5 percentage points from May 
Sth to exceed bank rate by 0.75%. 


September 26 — Norway voted against membership in 
European Economic Community. 


September 26 — Australia introduced foreign invest- 
ment guidelines to reduce inflow of foreign capital 
and limit foreign control of Australian assets. 


October 9 — West German bank rate raised to 3.5% 
from 3%. 


October 13 — British bank rate set at 7.25%, one half 
of one percentage point above treasury bill yield. 


October 30 — British pound declined on London 
foreign exchange market during October to reach 
US. $2.32, its lowest level to this point of time. 


November 6— Price and wage controls imposed in 
United Kingdom. 


November 10 — Announcement of $150 million wheat 
sale to the People’s Republic of China to be 
shipped over a six-month period starting in April 
1973. 


November 11 — West Germany raised the discount rate 
to 4% from 3.5% and the Lombard rate to 6% 
from 5%. 


November 15 — The Winnipeg Commodity Exchange 
opened the world’s first marketplace for trading 
in gold futures. 


December 6 — Interest rate paid on 90-day Eurodollar 
deposits rose to 6.18% — the highest rate for the 
year. 


Jecember 11 — Standard and Poor’s “Standard 500” 
index of United States stock prices reached a high 
for the year of 119.12 (1941-43 = 10). 


December 21 — Statistics Canada’s Investors’ Price 
_ Index, based on 114 stocks traded on the 
Montreal, Toronto and Canadian stock exchanges, 
registered high for the year of 189.8 (1961 = 100). 
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pour coordonner le financement d’un pipeline de gaz 
naturel dans l’Arctique d’un montant de $5 milliards 
et pour faire en sorte que le systéme demeure sous 
controle canadien. 


septembre — Le rendement des bons du Trésor britan- 
niques atteint 6.75 %, soit une augmentation de 2.5 
points par rapport au 5 mai; il dépasse le taux des 
banques de 0.75 %. 


septembre — La Norvége refuse d’entrer dans la Com- 
munauté économique européenne. 


septembre — L’Australie annonce des lignes de con- 

duite relatives aux investissements étrangers en vue 
de réduire les entrées de capitaux étrangers et de 
limiter le contrOle étranger des actifs australiens. 


octobre — Le taux d’intérét bancaire en Allemagne de 
lOuest est porté de 3 %43.5 %. 


octobre —Le taux d’intérét bancaire en Angleterre 
atteint 7.25 %, soit un demi-point de plus que le 
rendement des bons du Trésor. 


octobre — La livre britannique baisse sur le marché des 
changes de Londres au cours du mois d’octobre pour 
s'inscrire 4 $2.32 E.-U., son plus bas niveau jusqu’a 
cette date. 


novembre — Imposition d’un contrdle des prix et des 
salaires au Royaume-Uni. 


novembre — Annonce d’une vente de blé d’un mon- 
tant de $150 millions 4 la République populaire de 
Chine. Les livraisons s’échelonneront sur une période 
de six mois commengant en avril 1973. 


novembre — L’Allemagne de l’Ouest porte son taux 
d’escompte de 3.5% 44% et le taux Lombard de 
5% a6 %. 


novembre —La Bourse de commerce de Winnipeg 
ouvre la premiére bourse du monde pour le commer- 
ce des effets a terme sur l’or. 


décembre — Le taux d’intérét sur les dép6ts 4 90 jours 
en eurodollars passe 4 6.18 %, son plus haut niveau 
de l’année. 


décembre — L’indice “Standard 500” (Standard and 
Poor’s) du cours des actions américaines atteint son 
plus haut niveau de Jl’année, soit 119.12 
(1941-43=10). 


décembre — L’indice du cours des placements de 
Statistique Canada, basé sur les 114 actions cotées 
aux bourses de Montréal et de Toronto et ala Bourse 
canadienne atteint son plus haut niveau de l’année, 
soit 189.8 (1961=100). 


December 22 — The par value of the Australian dollar 
was revalued to U.S. $1.2750 from $1.2160, an 
appreciation of 4.85% and an effective revaluation 
of 7.05% over the market rate of the United States 
dollar. 


December 22 — British bank rate rose to 9%. 
December 27 — Premium on forward Canadian dollar 


for delivery in 90 days vis-a-vis the U.S. dollar rose 
to 0.14 cents — the high for the year. 
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22 décembre — La valeur au pair du dollar australien 
aprés réévaluation passe de $1.2160 a $1.2750 E.-U., 
soit une augmentation de 4.85 % et une réévaluation 
effective de 7.05 % par rapport au cours officieux du 
dollar américain. 


22 décembre — Les banques britanniques portent leur 
taux a9 %. 


27 décembre — La prime sur le dollar canadien pour 
livraison 4 terme de 90 jours par rapport au dollar 
américain passe a 0.14 cent — le plus haut niveau de 
lannée. 
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SELECTED TRANSACTIONS BETWEEN CANADA AND THE UNITED 
STATES ASSOCIATED WITH CANADIAN AUTOMOTIVE MANUF ACTURING 


CERTAINES OPERATIONS ENTRE LE CANADA ET LES ETATS-UNIS ASSOCIEES 
A L’INDUSTRIE AUTOMOBILE CANADIENNE 


Previous editions of this report included a sepa- 
rate section on selected current and capital account 
transactions between Canada and the United States in 
the automotive sector. The accompanying statement 
revises and updates the earlier information. In prior 
reports all data except those for merchandise trade 
related only to transactions reported by the four major 
automobile manufacturers in Canada. Coverage has 
been expanded in the current report to include such 
data for manufacturers of automotive parts and acces- 
sories. It should also be noted that in order to conform 
with special releases on trade in automotive products 
published by the External Trade Division of Statistics 
Canada United States import data adjusted for balance 
of payments purposes have been substituted for 
Canadian export data. Such a substitution should 
improve the identification of trade in the automotive 
sector as these import classifications are geared through 
tariff requirements to end use. In addition the general 


coverage of data would probably also be improved. 


The statement attempts to summarize the main 


current and capital account movements between 


Canada and the United States, within the automotive 
sector. It does not, however, show the complete direct 
balance of payments impact of the automotive agree- 
ment. International freight costs are generally excluded 
in the values of vehicles and parts reported by 
_ manufacturers (as they should be under trade valuation 
_ concepts) but separate estimates of these costs have 
not been made. In addition, related effects on trade 
_with third countries are not shown, nor are secondary 
effects on other sectors of the economy such as the 
_ Steel industry. 
| 
In the statement merchandise trade statistics, as 
tecorded by the External Trade Division of Statistics 
‘Canada, have been adjusted to a balance of payments 
basis. Among these adjustments are the elimination of 
‘payments which are included with services in the 
balance of payments. Service payments and receipts, as 
well as capital flow transactions, are as reported to the 
Balance of Payments Division by the manufacturers in 
Canada of motor vehicles parts and accessories affected 
‘significantly by the 1965 Automotive Products Agree- 
ment. Direct investment transactions comprise the 
‘Major elements of long-term capital flows between the 
United States parent companies and their Canadian 
subsidiaries. All other capital flows include changes in 
short-term intercompany accounts, as well as transac- 
tions with non-related United States corporations and 
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Les éditions précédentes de la présente publication 
comportaient une section distincte consacrée 4 certaines 
opérations du compte courant et du compte de capital 
entre le Canada et les Etats-Unis dans le secteur de 
Pautomobile. L’état ci-joint présente une révision et une 
mise a jour de ces chiffres. Dans les publications précé- 
dentes, toutes les données 4 l’exception de celles touchant 
le commerce des marchandises, portaient seulement sur les 
opérations déclarées par les quatre principaux fabricants 
d’automobiles au Canada. Ici, on a étendu le champ de 
fagon 4 inclure les données touchant les fabricants de 
piéces et d’accessoires automobiles. A noter également 
que les données relatives aux importations des Etats-Unis, 
ajustées aux fins de la balance des paiements, ont été 
substituées aux données sur les importations canadiennes 
afin de s’aligner sur des communiqués spéciaux sur le 
commerce des produits automobiles publiés par la Divi- 
sion du commerce extérieur de Statistique Canada. Un tel 
changement devrait améliorer l’identification des mar- 
chandises dans le secteur de l’automobile puisque ces 
classifications des importations sont axées sur l'utilisation 
finale puisque les produits sont soumis au régime tarifaire, 
De plus, le champ général des données serait probable- 
ment lui aussi amélioré. 


On essaie, dans cet état, de résumer les principaux 
mouvements du compte courant et du compte de capital 
entre le Canada et les Etats-Unis au sein du secteur de 
Yautomobile. Il ne couvre pas cependant J’incidence 
entiére directe de l’accord sur la balance des paiements. 
Les frais de transport international sont en général exclus 
de la valeur des véhicules déclarée par les fabricants 
(comme ils l’auraient été en vertu des concepts d’évalua- 
tion commerciaux), mais l’on n’a pas fait d’estimations 
distinctes de ces frais. De plus, on n’indique pas les effets 
correspondants sur le commerce avec des tiers pays, pas 
plus que les effets secondaires sur d’autres secteurs de 
l’économie comme par exemple l’industrie de l’acier. 


Dans cet état, les statistiques du commerce de 
marchandises de la Division du commerce extérieur de 
Statistique Canada ont été ramenées 4 la base de la 
balance des paiements. Au nombre de ces ajustements, 
figure l’abolition de certains paiements qui figurent sous 
les services dans la balance des paiements. Les paiements 
et les recettes au titre des services, ainsi que les opérations 
relatives aux flux de capitaux, sont ceux déclarés pour le 
compte de la Division de la balance des paiements par les 
fabricants de piéces et accessoires automobiles au Canada 
qui sont particuliérement touchés par l’accord de 1965 sur 
les produits automobiles. Les flux d’investissements di- 
rects comprennent les principaux éléments des mouve- 
ments de capitaux a long terme entre les sociétés méres 
aux Etats-Unis et leurs filiales au Canada. Tous les autres 
mouvements de capitaux comprennent les variations dans 


Type of transaction 
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STATEMENT 14. Automotive Industry, Selected Current and Capital Account Transactions,! 1969-1972 


Between Canada and the United States 
Entre le Canada et les Etats-Unis 
1970 


1971 1972P 


ETAT 14. Industrie automobile, quelques opérations du compte courant et du compte de capital! , 1969-1972 


Ne a ee, ee ae 


Genres des opérations 


United States imports from Canada:2 
Cars 


Parts 


Parts 


Other selected current account transactions 


Net flow on current account ........... 

Capital account transactions: 
Long-term investment in Canada 
All other capital 


Net flow on capital account 


Net flow on current and capital account 


~ $000,000 


1,662 1,538 1,943 2,046 
605 589 593 706 
1,037 1,127 1,496 SIRS ls 


P: 


2.811301) e 
P 


+ 48 1 =a25 +22 
= Sy) fmeyie ellels) 

= ltt + 78 ~ 260 + 62 
— 318 TOD = Pe OAT 


Exportations du Canada aux Etats-Unis?: 


Exportations des Etats-Unis au Canada3: 
Automobiles 


Camions, etc. 


Autres opérations du compte courant 


Automobiles 
Camions, etc. 


iéces 
neus et chambres a air 


Total 


iéces 
neus et chambres a air 


Total 


Mouvement net du commerce de marchandises 


Mouvement net du compte courant 


Opérations au compte de capital: 
Investissement 4 long terme au Canada4 


+ 40] Toutes autres opérations de nature capitale 


Mouvement net du compte de capital 


Mouvement net du compte courant et du compte de 
capital. 


investors, although the former transactions are greatly 


in excess of the latter. 


In 1972 Canadian merchandise exports and 
imports of automotive and related products with the 
United States both expanded considerably from the 
record levels established during 1971. As in the 
previous two years merchandise exports exceeded 
merchandise imports although at $75 million the trade 


1 Items contained in the statement do not reflect the full range of current and capital flows associated with the automotive industry, but a selection of im- 
portant elements. Balances should be read bearing in mind this qualification. — Les postes du présent état n’indiquent pas tous les flux courants et de capitaux liés a 
Vindustrie automobile, mais seulement quelques éléments importan : 
; 2 $1 Canadian = $0.925 U.S. 1969; $0.958 U.S. 1970; $0.990 U.S. 1971 and 1972 year data converted on monthly basis. — $1 canadien = $0.925 E.-U.; $0.958 
E.-U. 1970; $0.990 f.-U. 1971. Les données pour 1972 ont été convertis sur une base mensuelle. ‘ 
3 Excluding special tooling charges on parts imported from United States. — A l’exception des frais d’outillage spéciaux sur les piéces importées des Etats-Unis. 
4 Exclusive of undistributed earnings. — A l'exception des bénéfices non répartis. 


s. Il faut donc s’en souvenir lorsqu’on lit les soldes. 


premier type soient bien supérieures aux secondes. 


surplus was much below the $230 million and $204 
million recorded in 1971 and 1970 when trade patterns 
were distorted by a prolonged strike in the fourth 
quarter of 1970. Changing consumer preferences and 
the relative concentration of small and compact car 
manufacture in the Canadian plants of North American 
car manufacturers also contributed to the surplus. 


les comptes entre les sociétés 4 court terme, ainsi que les - 
opérations avec des corporations et des investisseurs | 
américains non apparentés, bien que les opérations du_ 


En 1972, les exportations et les importations de 
marchandises canadiennes sous forme de produits automo- | 
biles et assimilés dans le cadre du commerce avec les | 
Etats-Unis se sont considérablement accrues par rapport © 
aux niveaux records atteints en 1971. Comme en 1970 et | 
1971, les exportations de marchandises ont dépassé les | 
importations, bien que l’excédent commercial de $75_ 


millions ait été bien inférieur aux $230 millions et aux, 
$204 millions enregistrés en 1971 et 1970, année au cours | 


de laquelle les échanges commerciaux ont été déformés 
par une gréve prolongée au quatriéme trimestre. L’évolu- | 


tion des gofits des consommateurs et la concentration 
relative de la fabrication d’automobiles petites et com- 
pactes, dans les usines canadiennes des fabricants d’auto- 


mobiles d’Amérique du Nord ont, elles aussi, contribué a 


cet excédent. 


i 


A net payment to the United States continued to 
be recorded for the total flow of interest, dividends, 
business service payments and capital which reached 
$292 million in 1972 down from $511 million in 1971. 
The net outflow for selected non-trade current account 
transactions rose by about $100 million mainly re- 
flecting larger dividend payments. This increase was, 
however, more than offset by a swing of about $320 
Million to a net inflow of $62 million from capital 
transactions. In total there was a net outflow to the 
United States of $217 million in 1972 from current 
and capital account transactions in the automotive 
sector. 


= 6s 


Le flux total d’intéréts, de dividendes, de paiements 
au titre des services commerciaux et des capitaux a 
continué a représenter le paiement net aux Etats- Unis, 
d’un montant de $292 millions en 1972, comparativement 
a $511 millions en 1971. La sortie nette relative a 
certaines opérations sur invisibles du compte courant a 
augmenté d’environ $100 millions, en raison principale- 
ment d’une progression des paiements de dividendes. 
Cependant, cette augmentation a été plus que compensée 
par un revirement d’environ $320 millions qui s’est soldé 
par une entrée nette de $62 millions au titre des 
opérations sur capitaux. En tout, il y a eu en 1972 une 
sortie nette de $217 millions vers les Etats-Unis au 
chapitre du compte courant et du compte de capital du 
secteur automobile. 


RECONCILIATION OF CANADIAN - UNITED STATES CURRENT ACCOUNT 
BALANCE OF PAYMENTS STATISTICS, 1970, 1971 AND 1972 


RAPPROCHEMENT DES STATISTIQUES DU COMPTE COURANT DE LA BALANCE DES PAIEMENTS 
DU CANADA ET DES ETATS-UNIS, 1970, 1971 ET 1972 


The following is the text of a joint report 
released by the Canadian and United States statistical 
authorities on March 7, 1974 which describes the 
reconciliation of 1970, 1971 and 1972, bilateral 
current account data. 


Balance of Payments statisticians in the United 
States and Canada have attempted for many years to 
reconcile the bilateral balance of payments statistics 
between the two countries. A major problem was the 
‘discrepancy in the merchandise trade statistics, even 
after adjustments for balance of payments purposes. 
The incorporation of information from the trade 
reconciliation of 1970 data, released January 10, 1973, 
facilitated reconciliation of the Canada - United States 
current account balance for 1970, which was an- 
nounced March 23, 1973. The reconciliation of 1971 
and 1972 trade data, released November 6, 1973, 
permitted the reconciliation of the Canada - United 
States current account balances for 1971 and 1972 to 
be completed. 


This report presents the results of the 1971 and 
1972 reconciliation. The report outlines the conceptual 
framework adopted for the study, explains the nature 
of the discrepancies, and discusses the future incorpo- 
ration of adjustments in the published data. 


The Bilateral Current Account Balances in 1971 and 
1972 


On the basis of the conceptual framework 
established for this study, the results (in U.S. dollars) 
indicate bilateral current account surpluses for the 
United States (deficits for Canada) of $0.2 billion in 
1971 and of $0.3 billion in 1972. These adjusted 
figures compare with the U.S. published current 
account balances that indicated U.S. deficits of $0.4 
billion in both 1971 and 1972, and with the Canadian 
published data that indicated Canadian deficits of $0.3 
billion in 1971, and $0.4 billion in 1972. 


Conceptual Framework of the Study 


The presentation of the reconciled data largely 
follows that used in the U.S. balance of payments. The 
main differences from the U.S. balance of payments 
presentation are that inland freight and non-monetary 
gold shipments are shown separately from the mer- 
chandise trade data, while military goods are included. 
Further departures from U.S. concepts are the realloca- 
tion to Canada of Canadian re-exports to the United 


On trouvera ci-dessous le texte du communiqué 
conjoint rendu public par les organismes statistiques du 
Canada et des Etats-Unis le 7 mars 1974, communiqué 
décrivant le rapprochement des données bilatérales du 
compte courant pour les années 1970, 1971 et 1972. 


Les statisticiens de la balance des paiements des 
Etats-Unis et du Canada tentent depuis de nombreuses 
années d’établir un rapprochement des statistiques bilaté- 
rales de la balance des paiements des deux pays. Un des 
principaux problémes résidait dans la divergence des 
statistiques sur le commerce de marchandises, méme aprés 
redressement aux fins de la balance des paiements. 
L’intégration des chiffres sur le rapprochement des statis- 
tiques du commerce pour 1970, données publiées le 10 
janvier 1973, a facilité le rapprochement pour 1970 des 
comptes courants du Canada et des Etats-Unis qui a fait 
objet d’un communiqué le 23 mars 1973. Le rapproche- 
ment des données commerciales pour 1971 et 1972, 
communiqué le 6 novembre 1973, a permis d’achever le 
rapprochement des soldes du compte courant Canada - 
Etats-Unis pour ces deux années. 


On trouvera ici les résultats du rapprochement des 
statistiques de 1971 et de 1972, un apercu du cadre 
conceptuel établi pour l’étude, une explication de la 
nature des divergences et un examen des redressements 
dont feront l’objet des chiffres publiés. 


Soldes du compte courant bilatéral, 1971 et 1972 


Lorsqu’on se fonde sur le cadre conceptuel établi 
pour cette étude, on constate d’aprés les résultats (expri- 
més en dollars E.-U.) que les opérations du compte 
courant bilatéral se sont soldées par des excédents pour les 


Etats-Unis (déficits pour le Canada) de $0.2 milliard en | 


1971 et de $0.3 milliard en 1972. Ces chiffres redressés se 
comparent aux soldes du compte courant publiés par les 
Etats-Unis, soit des déficits pour les Etats-Unis de $0.4 
milliard en 1971 et en 1972; ils se comparent également 


aux chiffres publiés par le Canada, qui indiquent des — 
déficits de $0.3 milliard en 1971 et de $0.4 milliard en — 


1972. 


Cadre conceptuel de l’étude 
La présentation des données de rapprochement 


s'inspire largement de celle utilisée pour la balance des | 


paiements aux Etats-Unis; la principale différence par 
rapport 4 la présentation américaine réside dans le fait que 
le transport intérieur et les livraisons d’or non monétaire 


ne sont pas présentés dans le cadre du commerce de 


marchandises, qui comprend par contre les biens mili- 
taires. On s’est également écarté des concepts normale- 


States (these amounts are normally allocated to the 
country of origin in the U.S. data), and the presenta- 
tion of unilateral transfers on a gross basis (these are 
usually published on a net basis). 


The general use of U.S. concepts has led to 
further changes to the Canadian data involving the 
reallocation to the United States account of trans- 
actions with Puerto Rico and the US. Virgin Islands, 
and of some purchases of goods of Latin American 
origin re-exported to Canada from the United States, as 
well as the exclusion of certain small amounts in the 
transportation accounts. There is also a minor transfer 
in the Canadian data between the current and capital 
accounts to capitalize progress payments on major 
capital equipment, which are normally included with 
merchandise trade in the Canadian balance of pay- 
_ ments. As in the U.S. data, some items which are 

shown on a net basis in the Canadian published series 

are included on a gross basis in the reconciliation data. 

Finally, there are changes due to differences in the 

Statistical treatment of some corporate transactions, 

which have the effect of increasing Canadian current 
_ account payments in the reconciled data. 


_ Other Discrepancies 


Apart from the discrepancies described above 
arising from different conceptual practices, the main 
differences were due to omissions or undercoverage in 
both the Canadian or United States series. 


The trade reconciliation identified discrepancies 
in the trade and inland freight figures which had not 
previously been resolved by balance of payments 
_adjustments. Other adjustments were largely made on 
‘the basis of a comparative evaluation of the coverage of 
US. and Canadian surveys associated with particular 
accounts. 


For purposes of the reconciliation, data were 
converted from Canadian dollars to U.S. dollars at 
annual average exchange rates. 


Adjustments in the Figures 


| The principal reconciliation adjustments to cur- 
tently published U.S. balance of payments data were as 
follows: 


(In 1971, US. receipts were increased $1,055 
million as a result of a net addition of $560 million 
to merchandise exports (including freight charges in 
the United States and non-monetary gold), a net 
addition of $335 million to other services, and an 
addition of $160 million to unilateral transfers. 
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ment appliqués aux Etats-Unis en portant les réexporta- 
tions canadiennes 4 destination des Etats-Unis au compte 
du Canada (aux Etats-Unis, ces sommes sont normalement 
portées au compte du pays d’origine) et en présentant les 
transferts unilatéraux sur une base brute et non plus sur 
une base nette, comme on le fait d’habitude. 


L’emploi en régle générale des concepts américains a 
entrainé d’autres modifications des données canadiennes 
comme l’inscription au compte des Etats-Unis d’opéra- 
tions intervenues avec Porto Rico et les [les Vierges et de 
certains achats de biens provenant d’Amérique latine et 
réexportés des Etats-Unis au Canada, ainsi que l’exclusion 
de certains montants peu élevés des comptes des trans- 
ports. Il a également été nécessaire dans les données 
canadiennes de procéder 4 un transfert (d’importance 
secondaire) entre le compte de capital et le compte 
courant afin de capitaliser les paiements 4 valoir sur les 
grands biens d’équipement (dans la balance des paiements 
du Canada, ces paiements sont généralement portés dans 
le commerce de marchandises). Comme dans le cas de la 
Statistique américaine, certains éléments qui sont présen- 
tés en valeur nette dans les séries canadiennes le sont sur 
une base brute dans les données de rapprochement. Enfin, 
il y a eu redressement par suite des différences de 
traitement statistique de certaines opérations des sociétés, 
ce qui a eu pour effet d’accroitre les paiements de compte 
courant du Canada dans les données de rapprochement. 


Autres divergences 


Outre les divergences décrites ci-dessus qui sont 
attribuables a des différences conceptuelles, les principaux 
écarts s’expliquent par des omissions ou un sous- 
dénombrement aussi bien au Canada qu’aux Etats-Unis. 


Le rapprochement des statistiques du commerce a 
permis de déceler des divergences des chiffres du com- 
merce et du transport intérieur qui n’avaient pu étre 
corrigées par les redressements de la balance des Paie- 
ments. Les autres redressements s’appuient en grande 
partie sur une évaluation comparative du champ d’obser- 
vation des relevés canadiens et américains intéressant les 
divers comptes. 


Aux fins du rapprochement, les dollars canadiens 
ont été convertis en dollars américains aux cours moyens 
annuels. 


Redressements 


Les principaux redressements de rapprochement 
dont ont fait objet les chiffres courants de la balance des 
paiements des Etats-Unis sont les suivants: 


(1) Pour 1971, les recettes des Etats-Unis ont été haussées 
de $1,055 millions par suite d’additions nettes de 
$560 millions aux exportations de marchandises (ce 
qui comprend les frais de transport aux Etats-Unis et 
lor non monétaire), et de $335 millions aux autres 
services, et d’un relévement de $160 millions dans le 


U.S. payments in 1971 increased $445 million, 
reflecting a net addition of $280 million to 
merchandise imports (including freight charges in 
Canada and non-monetary gold), a net addition of 
$15 million to other services, and an addition of 
$150 million to unilateral transfers. 


(2)In 1972, US. receipts were increased $1,200 
million as the result of a net addition of $615 
million to merchandise exports, a net addition of 
$415 million to other services, and an addition of 
$170 million to unilateral transfers. U.S. payments 
in 1972 were increased $490 million, reflecting a 
net addition of $255 million to U.S. imports, a net 
addition of $80 million to other services, and $155 
million to unilateral transfers. 


The principal adjustments to currently published 
Canadian balance of payments data were as follows: 


(1) In 1971, Canadian receipts were adjusted by only 
$5 million, as increases of $105 million to merchan- 
dise exports and $100 million to other services 
were virtually offset by reductions of $185 million 
in receipts for inland freight and $20 million for 
unilateral transfers. Total 1971 payments were 
reduced $50 million largely reflecting a net de- 
crease of $205 million to merchandise imports and 
an increase to payments for other services of $160 
million. 


(2) In 1972, Canadian total receipts rose $50 million as 
a result of the reconciliation adjustments, reflecting 
net additions of $140 million to merchandise 
exports and $155 million to other services, partially 
offset by reductions of $220 million to receipts for 
inland freight and $25 million for unilateral trans- 
fers. Total payments were reduced $70 million, as a 
$270 million net reduction to merchandise imports 
more than offset net increases of $185 million to 
other services and $15 million to inland freight. 


Continuation of the Program 


The comprehensive reconciliation of 1973 trade 
statistics now underway is designed to provide a basis 
for estimating reconciled data on a current basis. When 
that project is completed it will be feasible to 
incorporate most trade adjustments in the regularly 
published quarterly balance of payments accounts. 
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cas des transferts unilatéraux. Les paiements des 
Etats-Unis pour la méme période ont été augmentés de 
$445 millions en raison de relévements nets de $280 
millions pour les importations de marchandises (y 
compris les frais de transport au Canada et l’or non 
monétaire) et de $15 millions pour les autres services 
et d’une hausse de $150 millions dans le cas des 
transferts unilatéraux. 


(2) Pour 1972, les recettes des Etats-Unis ont été augmen- 


tées de $1,200 millions par suite d’additions nettes de 
$615 millions aux exportations de marchandises et de 
$415 millions aux autres services, et d’un relévement 
de $170 millions dans le cas des transferts unilatéraux. 
Les paiements des Etats-Unis en 1972 ont été haussés 
de $490 millions, en raison d’augmentations nettes de 
$255 millions pour les importations américaines, de 
$80 millions au titre des autres services et de $155 
millions au titre des transferts unilatéraux. 


Les principaux redressements des chiffres courants 


de la balance canadienne des paiements sont les suivants: 


(1) Pour 1971, les recettes du Canada ont été redressées de 


seulement $5 millions, des augmentations de $105 
millions pour les exportations de marchandises et de 
$100 millions pour les autres services ayant été 
pratiquement compensées par des réductions des 
recettes de $185 millions pour ce qui est du transport 
intérieur et de $20 millions pour ce qui est des 
transferts unilatéraux. Le total des paiements pour 
1971 a été réduit de $50 millions en grande partie par 
suite d’une diminution nette de $205 millions dans le 
cas des importations de marchandises et d’une aug- 
mentation des paiements de $160 millions pour les 
autres services. 


(2) Pour 1972, les recettes totales du Canada ont été 


augmentées de $50 millions par suite des redresse- 
ments de rapprochement, des additions nettes de $140 
millions aux exportations de marchandises et de $155 
millions aux autres services ayant été compensées en 
partie par une réduction des recettes de $220 millions 
au titre du transport intérieur et de $25 millions au 
titre des transferts unilatéraux. Le total des paiements 
a été diminué de $70 millions; une réduction nette de 
$270 millions dans le cas des importations de mar- 
chandises a en effet plus que compensé des augmenta- 
tions nettes de $185 millions pour les autres services et 
de $15 millions pour le transport intérieur. 


Avenir du programme 


Le rapprochement complet des statistiques commer- 


ciales de 1973, qui est actuellement en cours, vise a établir 
une base en vue de l’estimation de valeurs de rapproche- 

ment sur une base courante. Lorsque ce projet sera 
terminé, il sera possible de porter la plupart des redresse- 
ments de la statistique commerciale dans les comptes | 
trimestriels réguliers de la balance des paiements. 


/ 
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Reconciliation adjustments — other than con- 
ceptual — will be incorporated in the other current 
account items at the time 1971 and 1972 balance of 
payments data are scheduled for revision. 


Des redressements de rapprochement — autres que 
ceux d’ordre conceptuel —seront apportés aux autres 
postes du compte courant lorsque commencera la révision 
des chiffres de 1971 et de 1972 de la balance des 
paiements (juin 1974 pour les données des Etats-Unis et 
septembre 1974 pour les données du Canada). 


The information obtained from the Canada - 
_United States reconciliation will be related to trans- 
actions with other countries where applicable. 


Les résultats du rapprochement Canada - Etats-Unis 
seront articulés aux opérations avec d’autres pays, lors- 
qu'il y aura lieu de le faire. 


STATEMENT 15. Canada- United States Current Account, 1970-1972 


ETAT 15. Compte courant Canada-Etats-Unis, 1970-1972 
Adjusted for reconciliation 
Aprés rapprochement 
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Adjusted data 
Item Données aprés rapprochement Détail 
1970 1971 1972P 
U.S. $000,000,000 
Northbound Sud-nord 
OI SANCISCIVICCS Ee ees teen ee hee i ee a is 17.4 | Biens et services 
MGECHANGISC LP Maase stant ae th tne? Cae Reel only 9.1 10.6 12.6 Marchandises! 
NonemonetanycOld, MVAMet Steet. ihn cthrece Sere. 2 2 2 Or non monétaire 
Elan Gatreiohy Maen pad h Pat. Li taco tins 3: 0.4 0.4 0.5 Transport intérieur 
OONEISERVICES | VS snes ue cee ee he Sih | 4.1 4.3 Autres services 
| 
ranlateraltranstersem nt, «ays ce eeuc onion eis) bse 0.2 0.2 | 0.2 | Transferts unilatéraux 
TRQUAL —iestent Aa eeeen caepari Oe ee eet ai ae aide Bd Mn 13.4 15.2 17.6 Total 
Southbound Nord-sud 
| 
RO@USTANUSCLVICES + eee hte a ae iia? 14.7 | 17.0 | Biens et services 
Mierchandisclmr ns, stars teeth ten thle), Rene aeey 10.6 12300 1 14.2 Marchandises! 
| , . 
Nonemonetary gold) Tehrat. sei. jv unt eine ORE 0.1 0.1 | Or non monétaire 
/NTUDTAGLTS ARS bs tet ehh ra Et Bers ee REE 0.3 0.3 0.3 Transport intérieur 
OiHerssenviCes fares cin wyatnr yee sees nee 23. 23 2.4 Autres services 
migtateralitransferses t4te: sgt ale Ale eta, « 0.3 0.3 0.3 | Transferts unilatéraux 
| 
orale eet RE ses es Mee 13:5 | 15.0 17.3 | Total 
Current account balance: | Solde du compte courant: 
Canadian deficit/United States surplus ........ 0.2 0.3 | Deéficit canadien/exédent Etats-Unis 
Canadian surplus/United States deficit ........ 0.1 Excédent canadien/déficit Etats-Unis 


1 These numbers agree with those contained in the press release of November 6, 1973, describing the 1971 and 1972 Canadian-United States trade reconcilia- 


tion. — Ces chiffres coincident avec ceux qui figurent dans le communiqué du 6 novembre 1973 relatif au rapprochement des statistiques commerciales Canada-Etats- 
Unis pour 1971 et 1972. 


2 Less than +/- $50 million. — Inférieur 4 +/— 50 millions de dollars. 


Note: Detail may not add to total because of rounding. — Nota: Les chiffres ayant été arrondis, leur somme peut ne pas correspondre aux totaux indiqués. 
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STATEMENT 16. Published and Adjusted United States Data, 1970-1972 


ETAT 16. Chiffres publiés par les Etats-Unis et chiffres aprés redressement, 1970-1972 


Canada-United States Current Account 


Compte courant Canada-Etats-Unis 


SS ————— SS a nn 
1970 1971 1972P 
Pu- Ad- Ad- Pu- Ad- Ad- Pu- Ad- Ad- 
blished just- | justed blished just- justed blished just- justed 
data ments data data ments data data ments data 
Item a == = = = = ee = = Détail 
Chif- Re- Chif- Chif- Re- Chif- Chif- Re- Chif- 
fres dresse- fres fres dresse- fres fres dresse- fres 
pu- ments aprés pu- ments aprés pu- ments apres 
bliés Te- bliés Te- bliés Te- 
dresse- dresse- dresse- 
ment ment ment 
U.S. $’000,000,000 
Receipts Recettes 
Goodsiand’serviceS) sy a seen es 1255 +0.8 U7? 14.2 O19 Sal 16.4 +1.0 17.4 |Biens et services 
Merchandise exports 1... 24-2. +0.4 Oil + 0.6 10.61 + 0.6 12.61 | Exportations de marchandises 
Non-monetary gold =~. 5... 4; 0a = } 9.0 { - 2 } 10.4 { - 2 i WES) - 2 Or non monétaire 
nlanditrerctitaene ee asta een ree eee +0.1 0.4 2) 0.4 2 OS Transport intérieur 
Other’senvicessy itarreemt ward ieeeces 355) 2) Dall 3.8 ar Oke) 4.1 o9 +04 4.3 Autres services 
. 
Wnilateraliransterses cme ete 3 + 0.2 0.2 3 ta(e2 0.2 3 FACED) 0.2 |Transferts unilatéraux 
otalixeceiptse eae s ee esi 1126) + 0.9 13.4 14.2 ai lcil SKA 16.4 stole, 17.6 Total, recettes 
Payments Paiements 
Goodsiandisenvicesi ica eee nee 1229 OS) 13.2 14.4 Ore) 14.7 16.7 + 0.3 17.0 |Biens et services 
Merchandise imports’ 2-1 sue 4 + 0.1 10.6 tad 12.01 teal 14.21 | Importations de marchandises 
Non-monetaty gold. 20.0 ee ew le } 10.6 2 0.1 TA ih 0.1 14.4 = Ql 0.1 Or non monétaire 
Inlandifreieht ct ese eee ore + 0.2 0.3 + 0.3 0.3 aOR} 0.3 Transport intérieur 
Other senvicesy sr. seus) oan 2:3 2 pes} Be) 2 D3) he} + 0.1 2.4 Autres services 
Unilatetralstranstersuu- esate ee 0.13 +0.2 0.3 0.13 +0.2 0.3 0.13 +0.2 0.3. |Transferts unilatéraux 
Mlotalipayimentsame.e-memetemencce oem ata 13.1 +1055 13.5 14.6 + 0.4 15.0 16.8 +0.5 173 Total, paiements 
United States current account balance — 0:6 + 0.5 =O - 0.4 + 0.6 + 0.2 - 0.4 +0.7 + 0.3 |Solde du compte courant des Etats-Unis 
1 These numbers agree with those contained in the press telease of November 6, 1973 describing the 1971 and 1972 Canadian -United States trade reconciliation. — Ces chiffres coincident 


ceux qui figurent dans le communiqué du 6 novembre 1973 relatif au rapprochement des statistiques commerciales Canada-Etats-Unis pour 1971 et 1972. 
Less than +/- $50 million. — Inférieur 4 +/- 50 millions de dollars. 
3 Published data are net payments. — Les chiffres publiés sont les paiements nets. 


Note: Detail may not add to total because of rounding. — Nota: Les chiffres ayant été arrondis, leur somme peut ne pas correspondre aux totaux indiqués. 


STATEMENT 17. Published and Adjusted Canadian Data, 1970-1972 


ETAT 17. Chiffres publiés par le Canada et chiffres aprés redressement, 1970-1972 


Canada-United States Current Account 


Compte courant Canada- Etats-Unis 


I —— 
1970 1971 1972P 
b s & = 
Pu- Pu- Ad- Ad- Pu- Pu- Ad- Ad- Pu- Pu- Ad- Ad- 
blished | blished just- justed blished | blished just- justed | blished | blished just- justed 
data! data2 | ments? | data? data! data ments2| data2 | data! data2 ments2} data? ey 
Item = x = fe se = = = = = = = Détail 
Chif- Chif- Re- Chif- Chif- Chif- Re- Chif- Chif- Chif- Re- Chif- 
fres fres dresse- fres fres fres dresse- fres fres fres dresse- fres 
pu- pu-_ | ments? | aprés pu- pu- ments2 | apres pu- pu- ments? | aprés 
bliés! | bliés? re- bliés! bliés? Te- bliés! bliés? Te- 
dresse- dresse- dresse- 
| ment? ment ment? 
== =—— seat — { 
Receipts | Recettes 
| | 
oe Set AD | eres 1337") 1a +0.1 | 132 14.9 14.7 3 ails 16.8 17.0 3 17.07 Biens et services 
erchandise‘exports .. 7... . + 0.1 10.64) | + 0.1 12.0 F020 14.2 Exportations de marchandises 
Nopameneiay £0) (ners oe! a oh ee } 10 10:5 { 3 0.1 } A 12.0 { - 0.1 } ee Tee { - 0.1 Or non monétaire 
MANGUETCIENE eat ite! cleus tel =a igs 0.3 =) 0.3 =0e2 0.3 Transport intérieur 
Othenccrvices ep eines ee } 2.8 2.6 { ON anes } 2.8 a { Hl || 2S) } 28 2.8 { +01] 2.4 | Autres services 
Unilaterallitransferss 3. wes 0.2 0.2 | 3 0.3 0.3 0.3 0.3 0.3 0.3 3 0.3 |Transferts unilatéraux 
Otal recompiseeh e.eiaven arene 13.9 13.4 +0.1 13.5 152 15.0 15.0 17.1 17.2 3 17.3 Total, recettes 
Payments Paiements | 
toda Sa Shahar Noro UB} 1335 tOnl 132 S32) ilisya| Oak a We) 17.5 = Ol NaS Biens et services } 
erchandiseimports ....... = 0 9.14) { =:0.2 5) 106 = 0:5 12.6 Importations de marchandises 
Na, FAONGN er snceh-oo.0 6 } 9.8 9.4 { - = } 10.9 10.8 - 3 } 12.8 12.9 { _ i Or non monétaire 
nland freieht Wen. eke 3 0.4 0.4 3 bs Transport intérieur ; 
Otherservices 1......+... } 41 3-9 { +0.1 a7 it 48 au { OM) aaa } aro) as { +0.2| 4.3 | Autres services 
Unilateral transtierss <ies) 0 seta 0.2 0.2 - 0.2 0.2 0.2 - 0.2 0.2 0.2 — 0.2 |Transferts unilatéraux 
Totalipayments) <. 06 2 cb. «cre 14.1 13:5 0.1 13.4 15.4 15.3 0.1) 152 17.5 17.7 = 0.1 17.6 Total, paiements 
Canadian current account balance ae Os28) iO .2i 0.251) es Ont SaOES 03 aril] =O) - 0.4 - 0.4 +0.1} -0.3 |Solde du compte courant cat 
at aie i 


1 Expressed in billions of Canadian dollars. — Exprimé en milliards de dollars canadiens. 
2 Expressed in billions of United States dollars. — Exprimé en milliards de dollars des Etats-Unis. 
3 Less than +/— $50 million. — Inférieur 4 +/- 50 millions de dollars. 


) 
4 These numbers agree with those ccentained in the press release of November 6, 1973 describing the 1971 and 1972 Canadian-United States trade reconciliation. — Ces chiffres coinciden| 
ceux qui figurent dans le communiqué du 6 novembre 1973 relatif au rapprochement des statistiques commerciales Canada- Etats-Unis pour 1971 et 1972. 


Note: Detail may not add to total because of rounding. — Nota: Les chiffres ayant été arrondis, leur somme peut ne pas correspondre aux totaux indiqueés. 


NOTES ON DEFINITIONS AND CONTENTS OF ACCOUNTS‘ 


NOTES SUR LES DEFINITIONS ET LA MATIERE DES COMPT ES4 


The Balance of Payments 


The Canadian balance of international payments 
is a systematic record of the economic transactions 
that take place between Canadian residents and the rest 
of the world over a specified period of time. It is also a 
measure of changes in Canada’s foreign assets and 
liabilities. 


The balance of payments accounts are based on 
the principles of double-entry bookkeeping, whereby 
every transaction is seen as having two sides, a debit 

_ side and a credit side, both of which are recorded. 


In the balance of payments, transactions which 
normally give rise to receipts (inflows) from non- 
_ residents are recorded as credits while those which lead 
_ to payments (outflows) are debits. Transactions which 
_ produce credits are those for exports of goods and 
_ Services, decreases in foreign assets, increases in foreign 
_ liabilities and unilateral transfers from abroad. Debits 
_ arise from imports of goods and services, increases in 
foreign assets, decreases in foreign liabilities and 
unilateral transfers to non-residents. 


Every transaction involves a credit and a debit. 
The export of Canadian goods, for example, is 
_tecorded as a credit; the offsetting debit could take the 
form of either an acquisition of claims against non- 
residents or of a reduction of non-residents’ claims on 
Canada. The information regarding the two sides of 
‘any transaction is usually obtained from different 
sources and therefore cannot be traced directly to the 
particular transaction. 


The Canadian presentation of the balance of 
‘payments is divided into three main accounts: current, 
capital and official monetary movements, with a 
‘special category for the allocation of SDRs. 


The current account records transactions involv- 
ing currently produced goods and services; it shows to 
what extent Canada is drawing on the real resources of 
the rest of the world or vice-versa, to provide for 
current consumption and investment. Counted are 
imports and exports of merchandise and services. Also 
included in the current account are international 


4 These accounts conform to the presentation used in 
this publication. Notes on accounts used in prior presentations 
May be contained in the series ‘‘About the figures”. 


| 


La balance des paiements 


La balance canadienne des paiements internationaux 
est l’enregistrement systématique des opérations économi- 
ques qui ont lieu entre les résidents canadiens et le reste 
du monde au cours d’une période donnée. C’est aussi une 
mesure des variations du bilan extérieur du Canada. 


Les comptes de la balance des paiements se fondent 
sur les principes de la comptabilité en partie double, selon 
lesquels chaque opération a deux aspects, un débit d’un 
coté et un crédit de l’autre, qui sont tous les deux 
enregistrés. 


Dans la balance des paiements, les opérations qui 
donnent normalement lieu a des recettes (entrées) en 
provenance des non-résidents sont passées au crédit, tandis 
que celles qui se soldent par des paiements (sorties) sont 
portées au débit. Les opérations qui produisent de tels 
éléments de crédit sont celles qui se rapportent aux 
exportations de biens et de services, aux diminutions des 
avoirs extérieurs, aux augmentations des éléments de 
passif extérieurs et aux transferts unilatéraux en prove- 
nance de l’étranger. Les débits proviennent des importa- 
tions de biens et de services, des augmentations des avoirs 
extérieurs, des diminutions des éléments de passif exté- 
rieurs et des transferts unilatéraux aux non-résidents. 


Chaque opération comporte un crédit et un débit. 
Les exportations de biens canadiens par exemple, figure- 
ront comme un crédit; le débit de contrepartie pourra se 
présenter soit sous la forme d’une acquisition d’avoirs sur 
des non-résidents ou sous la forme d’une baisse des avoirs 
des non-résidents sur le Canada. Les renseignements 
relatifs aux deux cétés de toute opération proviennent 
habituellement de sources différentes et ne peuvent donc 
étre rattachés directement 4 cette opération en particulier. 


La présentation canadienne de la balance des paie- 
ments prévoit trois comptes principaux: le compte cou- 
rant, le compte de capital et les mouvements monétaires 
officiels, comprenant une catégorie spéciale pour l’attribu- 
tion des D.T.S. 


Le compte courant enregistre les opérations portant 
sur les biens et services produits au cours de la période 
observée; il indique dans quelle mesure le Canada fait 
appel aux ressources “‘matérielles” du reste du monde ou 
inversement, pour sa consommation et ses investissements. 
Les importations et les exportations de marchandises sont 
prises en compte. Le compte courant vise également les 


4 Ces comptes sont conformes A la présentation utilisée 
dans cette publication. Des notes sur les comptes utilisés dans des 
publications précédentes peuvent se trouver dans la série intitulée 
“Remarques sur les chiffres”’. 


unilateral transfers. These are transactions for which no 
quid pro quo is received — they are in the nature ofa 
gift. Examples would be pensions paid by foreign 
governments to Canadian residents (receipts) or 
Canadian residents’ transfers of cash to relatives abroad 


(payments). 


The balance on current account excluding trans- 
fer receipts and payments corresponds to the entries 
comprising net exports of goods and services in the 
National Income and Expenditure Accounts. 


The capital account records the flows of capital 
resulting in changes in claims on, and liabilities to, 
non-residents. The flows arise out of the financing of 
the transactions recorded in the current account and 
out of transactions involving only financial assets. 


The capital account is divided into two catego- 
ries: long-term and short-term transactions. Classified 
as long-term transactions are assets and liabilities with 
an original maturity of more than 12 months; transac- 
tions in instruments with an original maturity of 12 
months or less are considered as short-term. The 
distinction is made because it can be argued that the 
two types of transactions are motivated by different 
considerations and influenced by different factors. 
Long-term investments, for example, would not be as 
responsive to fluctuations in interest rates and ex- 
change rates as short-term investments. 


Because of its special character the account 
which records official monetary movements is not 
constructed strictly according to the accounting con- 
ventions mentioned above. Here, increases in official 
monetary assets (gold, foreign convertible currencies, 
Special Drawing Rights, net position with the Interna- 
tional Monetary Fund) are shown as if they were an 
inflow. This is to emphasize that the sum of the 
current and capital account flows produces a similar 
change in the reserves. 


Le 


transferts unilatéraux internationaux. Ce sont la des 
opérations qui ne prévoient aucun paiement en retour, 
elles sont de la nature des cadeaux. On peut citer comme 
exemples les pensions versées par les gouvernements 
étrangers aux résidents canadiens (recettes), ou les trans- 
ferts d’espéces des résidents canadiens a leurs proches a 
l’étranger (paiements). 


Le solde du compte courant sans les recettes et les 
paiements de transfert correspond aux écritures décrivant 
les exportations nettes de biens et de services dans les 
comptes nationaux du revenu national et de la dépense 
nationale. 


Le compte de capital enregistre les flux de capitaux 
se traduisant par une variation des avoirs auprés des 
non-résidents, ainsi que des engagements 4 leur égard. Les 
flux proviennent du financement des opérations enregis- 
trées au compte courant, ainsi que des opérations ne 
portant que sur des actifs financiers. 


Le compte de capital comprend deux catégories: les 
opérations 4 long terme et les opérations a court terme. 
Sont considérées comme étant a long terme les opérations 
de bilan dont l’échéance originale est supérieure 4 douze 
mois; les opérations sur les instruments dont l’échéance 
originale est égale ou inférieure 4 douze mois sont tenues 
pour des opérations 4 court terme. On fait cette distinc- 
tion parce qu’il semble que les deux types d’opération 
sappuient sur des considérations différentes et subissent 
Vinfluence de facteurs différents. Ainsi, les placements 4 
long terme ne réagiraient pas autant aux fluctuations des 
taux d’intérét et des taux de change que les placements a 
court terme. 


Par suite de sa nature particuliére, le compte qui 
enregistre les mouvements monétaires officiels n’est pas 
exactement défini selon les conventions comptables men- 
tionnées ci-dessus. Ici, les augmentations de Vactif moné- 
taire officiel (stock d’or, devises étrangéres convertibles, 
droits de tirage spéciaux, position active ou nette aupres 
du Fonds monétaire international) figurent comme si elles 
étaient une entrée. On désire souligner par 1a que la 
somme des flux du compte courant et du compte de 
capital entraine une variation semblable des réserves. 


CURRENT ACCOUNT 
COMPTE COURANT 


Merchandise Trade 


The merchandise items in the balance of pay- 
ments statements show, for the period under considera- 
tion, the value of goods passing into the possession of 
non-residents and leaving Canada (exports), and the 
value of goods acquired by Canadian residents and 
entering Canada (imports). Transactions with non- 
residents in gold are, however, recorded when they 


Commerce de marchandises ' 

Les postes relatifs aux marchandises dans les états 
de la balance des paiements montrent, pour la période 
étudiée, la valeur des biens passant aux non-résidents ei 
quittant le Canada (exportations), ainsi que la valeur de: 
biens acquis par les résidents canadiens et entrant al 
Canada (importations). Toutefois, les opérations sur lo: 
avec les non-résidents sont enregistrées lorsqu’elles on’ 


occur and not necessarily when the gold crosses the 
customs boundary. A slight departure from the change 
of ownership criterion is that movements of goods 
leased for a period of over one year are included in the 
trade statistics. Goods on short-term leases and goods 
imported or exported for repairs may also be included 
in the trade figures. 


The figures used in compiling the merchandise 
account are basically those obtained from Customs 
entries, and published by the External Trade Division 
of Statistics Canada. Some adjustments to these figures 
are, however, necessary in order to reflect more 
accurately their implications for the balance of pay- 
ments. 


Exclusions common to both exports and imports 
are current coin, tourist purchases, bunker supplies and 
stores sold to foreign vessels or aircraft in Canada, or to 
Canadian vessels or aircraft abroad, temporary exports 
and imports for exhibition and competition, goods 
shipped to or repatriated by Canadians posted abroad 
or non-residents posted in Canada on diplomatic or 
military service, settlers’ effects and private donations 
and gifts. 


| Exports 


The value of exports is taken to be the figure 
declared on the export entry, which is generally the 
actual amount received (converted where necessary to 
Canadian dollars) by the exporter. On the Customs 
entries, the exports are valued “free on board point of 
shipment in Canada’, ie., exclusive of any costs of 
freight, insurance, taxes and handling incurred beyond 
the point in Canada from which the goods are 
consigned for export. The exports are credited to the 
country to which they are consigned, i.e., to their 
furthest known destination. Included are domestic 
exports, i.e., exports of goods wholly produced in 
Canada and exports of previously imported goods 
Which have been further processed in Canada; and 
fe-exports, i.e., exports of previously imported goods 
which are exported in the same condition as that in 
which they were imported. Excluded are exports to 
vanada’s NATO allies financed under the Defence 
Appropriation Act. 


mports 


The value stated on the invoices accompanying 
Mports usually serves to determine the value of the 
soods for both customs duty and balance of payments 
durposes. If the value is stated in a currency other than 
he Canadian dollar, the figure is converted to 
vanadian dollars at the exchange rate prevailing on the 
lay the invoice was drawn up. Imports are valued f.0.b. 


Te 


lieu, et non pas nécessairement lorsque l’or passe la 
douane. On s’écarte légérement du critére du changement 
de propriétaire en prenant en compte dans la statistique 
du commerce les mouvements de biens loués pour une 
période de plus d’un an. Les biens loués 4 court terme et 
les biens importés ou exportés pour fins de réparation 
peuvent étre également inclus dans les chiffres sur le 
commerce. 


Les chiffres utilisés dans la préparation du compte 
de marchandises sont principalement ceux provenant des 
Douanes, et publiés par la Division du commerce extérieur 
de Statistique Canada. Il est néanmoins nécessaire d’ap- 
porter certains ajustements 4a ces chiffres afin de mieux 
rendre compte de leurs importances réelles au niveau de la 
balance des paiements. 


Ni les exportations ni les importations ne compren- 
nent les piéces de monnaie en circulation, les achats des 
touristes, le ravitaillement vendu aux navires ou aéronefs 
étrangers au Canada, ou aux navires et aéronefs canadiens 
a l’étranger, les exportations et importations temporaires 
destinées a des expositions et des concours, les biens recus 
du sol national ou rapatriés par les Canadiens en poste a 
l’étranger ou les non-résidents en poste au Canada en 
qualité de diplomates ou de militaires, les effets des colons 
et les donations et dons privés. 


Exportations 


On prend comme valeur des exportations celle tirée 
des déclarations de sortie et qui représente habituellement 
le montant réel regu par l’exportateur (converti s’il ya 
lieu en dollars canadiens). Dans de telles déclarations, les 
exportations sont évaluées “f.o.b. point d’expédition au 
Canada”, c’est-a-dire que les déclarations ne tiennent 
nullement compte de tous les frais de transport et 
d’assurance et de toutes les taxes et frais de manutention 
engagés au-dela du point au Canada d’ot les marchandises 
sont expédiées pour fins d’exportation. Les exportations 
sont attribuées au pays auquel elles sont destinées, 
cest-a-dire 4 leur derniére destination connue. Elles 
comprennent les exportations canadiennes, c’est-a-dire les 
exportations de biens entiérement produits au Canada et 
les exportations de biens importés antérieurement et qui 
ont fait objet d’un traitement additionnel au Canada, et 
les réexportations, c’est-a-dire les exportations de biens 
importés antérieurement au Canada et qui sont exportés 
dans le méme état qu’a l’importation. En sont exclues les 
exportations aux alliés du Canada de 1’O.T.A.N. financées 
en vertu de la Loi sur les crédits de défense. 


Importations 


La valeur déclarée sur les factures accompagnant les 
importations sert habituellement a déterminer la valeur 
des biens aux fins tant du calcul des droits de douane que 
de la balance des paiements. Si la valeur est exprimée en 
une devise autre que le dollar canadien, on convertit ce 
chiffre en dollars canadiens sur la base du taux de change 
en vigueur le jour de 1’établissement de la facture. Les 


point of shipment in the foreign country. They are 
generally credited to the country from which they are 
consigned to Canada. (An exception arises in the case 
of goods originating in Central or South America but 
consigned to Canada from the United States, these are 
credited to the country of origin). Included are goods 
imported for domestic consumption, whether cleared 
by Customs immediately on arrival in Canada or stored 
in bonded warehouses. 


Travel 


Receipts and payments arising out of travel 
between Canada and the rest of the world. 


Receipts 
Consisting of: 


— International fare payments to Canadian carriers by 
non-residents. 


— All expenses incidental to travel made in Canada by 
non-resident travellers. 


Payments 
Consisting of: 


— International fare payments to non-resident carriers 
by Canadian residents. 


—All expenses incidental to travel made outside 
Canada by Canadian travellers. 


It should be noted that “Travellers” include 
persons travelling for pleasure, holiday, vacation, 
health and other purposes, persons visiting friends or 
relatives, businessmen, officials and delegates to con- 
ventions, conferences or seminars, students, shoppers, 
commuters and summer residents, seasonal and tempo- 
rary workers, crews or persons engaged in the opera- 
tion of transport, persons travelling in transit who do 
clear Canada Customs or Immigration, diplomats, 
military personnel and dependents travelling on tempo- 
rary duty for less than one year and cruise passengers. 
“Expenses incidental to travel” include living expenses, 
including lodgings, food, entertainment, local trans- 
portation and purchases of other services and goods, 
including gifts. 


Interest and Dividends 


The items record current investment income 
earned by Canadian residents on their long-term 
investments abroad and income earned by non- 


Toes 


importations sont évaluées f.o.b. point d’expédition dans 
le pays d’origine. Elles sont généralement attribuées au 
pays d’ot elles ont été expédiées au Canada. (Une 
exception se présente dans le cas des biens provenant des 
pays d’Amérique Centrale ou d’Amérique du Sud, mais 
expédiés des Etats-Unis au Canada; ceux-ci sont alors 
attribués au pays d’origine.) Les importations compren- 
nent les biens importés pour consommation intérieure, 
qwils soient dédouanés immédiatement a lentrée au 
Canada ou entreposés aux douanes. 


Voyages 


Les recettes et les paiements au titre des voyages 
entre le Canada et le reste du monde. 


Recettes 
Elles comprennent: 


—L’acquittement des tarifs internationaux des transpor- 
teurs canadiens par les non-résidents. 


— Toutes les dépenses occasionnelles pour les voyages au 
Canada des voyageurs non résidents. 


Paiements 
Ils comprennent: 


—L’acquittement des tarifs internationaux des transpor- 
teurs non résidents par les résidents canadiens. 


— Toutes les dépenses occasionnelles pour les voyages 4 
Vextérieur du Canada des voyageurs canadiens. 


Il est a noter que les “voyageurs” comprennent les 
personnes voyageant pour leur plaisir, a Voccasion d’un 
congé, ou de vacances, pour des raisons de santé ou pour 
d’autres raisons, les personnes qui rendent visite a des amis 
ou parents, les hommes d’affaires, les agents et les 
délégués a des conventions, conférences ou séminaires, les 
étudiants, les acheteurs, les navetteurs et les résidents 
estivaux, les travailleurs saisonniers et temporaires, les 
équipages ou les personnes assurant la manoeuvre des 
moyens de transport, les personnes en transit qui passent 
effectivement par les douanes ou les services d’immigra- 
tion du Canada, les diplomates, les militaires et leurs 
personnes a charge voyageant dans le cadre d’affectations 
temporaires d’une durée inférieure a un an et les passagers 
en croisiére. Les ‘“‘dépenses occasionnelles de voyage” 
comprennent les dépenses de séjour et d’entretien, dont le 
logement, l’alimentation, le divertissement, les transports 
locaux et achat d’autres services et biens, dont les 
cadeaux. 


Intéréts et dividendes 


Ce poste regroupe les revenus de placements de la 
période observée gagnés par les résidents canadiens sur 


leurs placements 4 long terme a l’étranger, ainsi que let 
: 


{ 
t 
| 


residents on their long-term investments in Canada. 
Many short-term and other miscellaneous sources of 
investment income are, however, covered in the item 
“Other Service Receipts and Payments” under “Miscel- 
laneous Income”. Both receipts and payments of 
dividends include issues of stock dividends made by 
wholly foreign-owned companies but changes in undis- 
tributed profits are not included except for net profits 
earned by unincorporated branches. All income figures 
are net of withholding taxes. 


Receipts 


Interest income earned on: 
—Net official holdings of foreign exchange, SDRs, etc. 


— Intergovernmental loans, including those extended 
under Part II of the Export Credit Insurance Act and 
under the United Kingdom Financial Agreement 
Act. 


—Canadian private individual holdings of foreign 
bonds. 


Dividends, including: 


— Dividends from Canadian direct investment abroad 
_ (also included here are interest receipts on Canadian 
direct investment abroad). 


— Dividends received from Canadian portfolio invest- 
ment abroad. 


—Net profits less losses earned by unincorporated 
branches abroad of Canadian companies (apart from 
bank and insurance companies). 


Payments 
Interest paid on: 


L Funded debt (federal, provincial, municipal and 
corporate) held by non-residents. 


Dividends, including: 
- Dividends paid on foreign direct and portfolio 
| investment in Canada. 


-Net profits less losses earned by unincorporated 
branches in Canada of foreign companies (apart from 
insurance companies). 


| Freight and Shipping 


These items essentially record the receipts of 
‘anadian operated carriers and payments by Canadian 
esidents resulting from an international exchange of 
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revenu gagné par les non résidents sur leurs placements a 
long terme au Canada. De nombreuses sources a court 
terme et diverses autres sources de revenus de placements 
figurent cependant au poste ‘Autres recettes et paiements 
au titre des services”, sous ‘““Revenus divers”. Les recettes 
et les paiements de dividendes comprennent les émissions 
de dividendes sur actions déclarées par des sociétés 
entiérement possédées par des étrangers, mais les varia- 
tions des bénéfices non répartis ne sont pas prises en 
compte, a l’exception des bénéfices nets des succursales 
non constituées en corporation. Tous les chiffres relatifs 
au revenu sont aprés déduction des retenues fiscales. 


Recettes 


Il s’agit du revenu gagné sous forme d’intéréts au 
titre: 


— Des avoirs officiels nets de devises étrangéres, de D.T\S., 
EtG: 


— Des préts intergouvernementaux, y compris ceux con- 
sentis en vertu de la partie II de la Loi sur l’assurance 
des crédits 4 l’exportation, et de la Loi sur l’accord 
financier avec le Royaume-Uni. 


— Des avoirs privés d’obligations étrangéres des particu- 
liers canadiens. 


Les dividendes, comprenant: 


—Les dividendes provenant des investissements directs 
canadiens a l’étranger (figurent également ici les recettes 
sous forme d’intéréts sur les investissements directs 
canadiens a l’étranger). 

— Les dividendes provenant des placements de portefeuille 
canadiens a l’étranger. 


— Les bénéfices nets (moins les pertes) réalisés par des 
succursales non constituées en corporation 4 I’étranger 
des sociétés canadiennes (a l’exception des banques et 
des compagnies d’assurances). 


Paiements 
Intéréts versés au titre: 


— De la dette consolidée (administrations fédérale, provin- 
ciales, et municipales ainsi que sociétés) détenue par les 
non-résidents. 


Dividendes, dont: 


— Dividendes payés sur des placements étrangers directs et 
de portefeuille au Canada. 


— Bénéfices nets (moins les pertes) des succursales non 
constituées en corporation au Canada de sociétés 
étrangéres (sauf les compagnies d’assurances). 


Transports 


Ce poste enregistre essentiellement les recettes des 
transporteurs exploités par des Canadiens, et les paiements 
des résidents canadiens résultant d’un échange_inter- 


services pertaining to the movement of commodities. 
(The term “carrier” includes ocean ships, lake vessels, 
aircraft, rail, trucks and pipelines.) 


Receipts 
Arising from: 


—Canadian operated carriers transporting exported 
merchandise (both inland and beyond the borders of 
Canada). 


— (Canadian operated carriers conveying commodities 
between foreign countries. 


—Expenditures in Canada by foreign shipping com- 
panies. 


Payments 
Arising from: 


— Transportation by non-resident carriers of imports to 
Canada, including inland freight charges in other 
countries on imports. 


— The transport of Canadian commodities, in particu- 
lar oil and natural gas, in transit through the United 
States. 


—Expenditures abroad by Canadian shipping com- 
panies. 


—Payments made to non-residents for chartering 
foreign vessels. 


Other Service Receipts and Payments 
The account is subdivided as follows: 


(a) Government Expenditures 


This records international transactions of a cur- 
rent nature arising from government activities which 
are not covered elsewhere in the balance of payments. 


Receipts 
Arising from: 


— Expenditures by the United States government for 
the maintenance of defence establishments and 
personnel within Canada. 


— Expenditures in Canada by foreign governments on 
services required by their diplomatic and military 
personnel and establishments. 


— Proceeds from international postal services. 


— Taxes levied on estates passing into non-resident 
ownership. 


— Withholding tax receipts on dividends from profits 
generated by operations outside Canada paid to 
non-resident shareholders of wholly foreign-owned, 
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national de services relativement au mouvement des 
marchandises. (Le terme ‘“‘transporteur” comprend les 
océaniques, les navires des grands lacs, les aéronefs, les 
chemins de fer, les camions et les pipe-lines.) 


Recettes 
Origine: 
— Transporteurs exploités par des Canadiens et transpor- 


tant des marchandises exportées (4 la fois 4 Pintérieur et 
au-dela des frontiéres du Canada). 


— Transporteurs exploités par des Canadiens et transpor- 
tant des marchandises entre des pays étrangers. 


—Dépenses des compagnies étrangéres de navigation au 
Canada. 


Paiements 
Origine: 
— Transport d’importations au Canada par des transpor- 


teurs non-résidents, et comprenant les frais d’achemine- 
ment intérieur de ces importations dans d’autres pays. 


— Transport de marchandises canadiennes, en particulier 
le pétrole et le gaz naturel, en transit 4 travers les 
Etats-Unis. 


— Dépenses des compagnies canadiennes de navigation a 
Pétranger. 


—Paiements aux non-résidents pour Vaffrétement de 
navires étrangers. 


Autres recettes et paiements au titre des services 
Ce compte se ventile de la fagon suivante: 


a) Dépenses publiques 


Sous cette rubrique figurent les opérations inter- 
nationales de nature courante dans le cadre des activités 
du secteur public et qui ne sont pas indiquées ailleurs dans 
les comptes de la balance des paiements. 


Recettes 
Ongine: 
—Dépenses du gouvernement des Etats-Unis destinées a 


Yentretien des établissements et du personnel de la 
Défense nationale sur le territoire canadien. 


—Dépenses au Canada des gouvernements étrangers au | 
titre des services nécessaires 4 leur personnel et 4 leurs. 
établissements diplomatiques et militaires. 


— Recettes au titre des services postaux internationaux. 


— Impots levés sur les successions passant en propriété a 
des non-résidents. 


— Recettes sous forme de retenues fiscales sur les dividen-_ 
des des bénéfices provenant des opérations a l’extérieur 
du Canada et payés aux actionnaires non résidents de. 


Canadian incorporated companies, and of other 
Canadian incorporated companies whose operations 
are conducted wholly outside Canada. 


— Proceeds from the sale to non-residents of assets held 
abroad by the Canadian government. 


—Contributions received by international organiza- 
tions with headquarters in Canada. 


Payments 
Arising from: 


—Costs of official representation (both federal and 
provincial) including acquisition of property for 
diplomatic purposes and Canadian military expen- 
ditures of a service nature incurred abroad. 


— Payments for international postal services. 


— Canadian membership assessments to international 
organizations, other than to those directly concerned 
with development assistance. 


| 
| (b) Miscellaneous Income 


Miscellaneous income includes all those transfers 
_ of earnings on investment which are not included in 
the interest and dividend items, 


Receipts 
| Arising from: 

—Net revenues (by area) from transactions of 
Canadian chartered banks with non-residents (in- 
cluding their foreign branches, agencies and subsidia- 
ties). 

—Interest on private non-bank holdings of foreign 
exchange and other short-term claims abroad. 


_—Interest on export credits either financed or guaran- 
teed directly or indirectly by the Government of 
Canada. 


— Net revenues of Canadian insurance companies from 
insurance operations abroad. 


Payments 
Arising from: 


—Net expenses (by area) paid to non-residents by head 
__ offices and Canadian branches of Canadian chartered 
banks, 


—Interest paid on such long-term debt as inter- 
company and bank loans, mortgages, etc., and on 
short-term debt such as intercompany and bank 


_ loans, money market instruments, etc. 
| 


Site 


sociétés entiérement en propriété étrangére et consti- 
tuées en corporation au Canada, et d’autres sociétés 
constituées en corporation au Canada dont les opéra- 
tions se font toutes 4 l’extérieur du Canada. 


— Recettes de la vente d’actifs détenus a ’étranger par le 
gouvernement canadien aux non-résidents. 


—Contributions recues par les Organisations inter- 
nationales dont le siége social est au Canada. 


Paiements 
Origine: 
— Frais de représentation officielle (administrations tant 
fédérale que provinciales), y compris l’achat de propriété 
a des fins diplomatiques et les dépenses militaires du 
Canada a l’étranger de la nature des services. 


— Paiements au titre des services postaux internationaux. 


— Cotisations du Canada en sa qualité de membre d’orga- 
nisations internationales autres que celles directement 
reliées aux programmes d’aide au développement. 


b) Revenus divers 


Les revenus divers comprennent tous les transferts 
de gains de placements qui ne figurent pas dans le compte 
des intéréts et dividendes. 


Recettes 
Origine: 
— Recettes nettes (par région) au titre des opérations a 
l’étranger des banques a charte canadiennes avec les 


non-résidents (y compris leurs agences, succursales et 
filiales a l’étranger). 


— Intérét sur les avoirs privés non bancaires de devises 
étrangéres et autres avoirs a court terme a l’étranger. 


—Intérét sur les crédits a l’exportation, qu’ils soient 
consentis ou garantis directement ou non par le 
gouvernement canadien. 


— Recettes des compagnies d’assurances canadiennes au 
titre des opérations en assurance 4 1’étranger des siéges 
sociaux et des succursales canadiennes. 


Paiements 
Origine: 
—Dépenses nettes (par région) des banques a charte 
canadiennes et payées aux non-résidents. 


— Intérét versé sur les dettes a long terme, (telles que les 
préts entre compagnies, les préts bancaires, les hypothe- 
ques, etc.) et les dettes 4 court terme (telles que les 
préts entre compagnies, les préts bancaires, les instru- 
ments du marché monétaire, etc.) sous la forme 
d’engagements envers les banques étrangéres, les effets 
des corporations et les engagements des sociétés de 
financement, et les bons du Trésor canadiens détenus 
par les non-résidents. 


—Income remitted to non-residents on assets (in- 
cluding real estate) in management, safe custody 
and agency accounts including estates and trusts. 


_—Net revenues of foreign insurance companies from 
operations in Canada. 


(c) Business and Other Service Transactions 


Included in this section are international receipts 
and payments connected with business, professional 
and personal services provided to, and by, Canadian 
residents. Included are: 


_ Business service expenditures of Canadian railways 
and airlines abroad and of foreign railways and 
airlines in Canada, such as: use of railroads, payment 
of wages and salaries, purchases of fuel and oil, fees 
and taxes, advertising, etc. 


_ Business service receipts and payments of Canadian 
companies, e.g., management and other professional 
services, insurance premiums, scientific research and 
product development, royalties, patents, copyrights, 
trademarks, commissions, advertising and rentals and 
similar services. 


—Receipts and payments for personal transactions 
such as entertainment fees, subscriptions to news- 
papers and periodicals, etc. 


—Net earnings of Canadian residents working in the 
United States on a commuter basis. 


Withholding Tax 


Estimates of withholding tax levied on income 
distributions and service payments to non-residents are 
included in the main balance of payments tables. These 
figures are arrived at by an analysis of government 
revenues and are included as a separate item in the 
service payments account rather than with the net 
payments to which they are related. The same figures 
are recorded as a transfer from non-residents to Canada 
under non-merchandise receipts. The result is that both 
current receipts and current payments are increased by 
the estimated figures, leaving the current account 
balances unaltered but facilitating comparison between 
Balance of Payments and National Income and Expen- 
diture data. No bilateral breakdown is available. 


Transfer Receipts and Payments 


This item includes international receipts and 
payments of Canadian residents arising out of unilater- 
al transfers; these accounts are subdivided as follows: 
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— Revenu versé aux non-résidents sur des actifs (biens 
immobiliers compris) confiés 4 gestionnaire ou a garde 
ou figurant dans les comptes d’agences, y compris les 
successions, en dépots fiduciaires. 


— Recettes nettes des compagnies d’assurances étrangéres, 
au titre des opérations au Canada. 


c) Opérations au titre des services commerciaux et autres 


Figurent sous cette rubrique les recettes et paie- 
ments internationaux relatifs aux services commerciaux, 
professionnels et personnels fournis aux résidents cana- 
diens, ou par ces derniers. Ces services comprennent: 


—Les dépenses au titre des services commerciaux des 
compagnies ferroviaires et des transporteurs aériens 
canadiens a l’étranger, et des compagnies ferroviaires et 
des transporteurs aériens étrangers au Canada; ces 
dépenses visent utilisation des voies ferrées, les remu- 
nérations, les achats de mazout et de pétrole, les droits 
et taxes, la publicité, etc. 


— Les recettes et paiements au titre des services commer- 
ciaux des compagnies canadiennes; ces éléments visent 
les services administratifs et autres services profession- 
nels, les primes d’assurance, la recherche scientifique et 
la création de produits, les redevances, les brevets, les 
droits d’auteur, les marques déposées, les commissions, 
la publicité et les locations et autres services semblables. 


_ Les recettes et paiements au titre d’opérations person- 
nelles ces éléments. visent les frais et droits d’amuse- 
ment, les abonnements aux journaux et périodiques, 
etc. 


—Les gains nets des résidents canadiens travaillant aux 
Etats-Unis a titre de navetteurs ou migrants quotidiens. 


Retenues fiscales 


Les estimations des retenues fiscales sur les distribu- 
tions de revenus et les paiements au titre des services aux 
non-résidents figurent au tableau principal de la balance 
des paiements. On obtient ces chiffres en analysant les 
recettes publiques et on les inclut dans un poste distinct 
du compte des paiements au titre des services, plutdt que 
dans les paiements nets auxquels ils se rapportent. Ces 
mémes chiffres sont reportés comme un transfert des 
non-résidents au Canada sous la rubrique des recettes sur 
invisibles, ce qui fait que les recettes courantes et les 
paiements courants sont augmentés de ces estimations, 
laissant les soldes du compte courant inchangés, mais 
facilitant la comparaison entre les données de la balance 
des paiements et celles du revenu national et de la dépense 
nationale. Il n’existe pas de ventilations bilatérales. t 


Recettes et paiements de transfert 


Ce poste regroupe les recettes et paiements inter 
nationaux des résidents canadiens provenant de transfert’ 
unilatéraux; ces comptes se subdivisent de la fagor 
suivante: | 


(a) Inheritances and Migrants’ Funds 


Receipts 
Consisting of: 


— Estates inherited by Canadian residents from non- 
residents. 


— Immigrants’ funds, both those brought into Canada 
at the time of arrival and those which the immigrants 
intend to transfer at a later date. 


Payments 
Consisting of: 


— Canadian estates inherited by non-residents. 


— Funds which emigrants transfer abroad from Canada. 


(b) Personal and Institutional Remittances 


Receipts 
Consisting of: 


—Pensions paid by the United States and United 
Kingdom governments to Canadian residents. 


— German indemnification and restitution payments. 


— Other transfers by non-residents to Canadian tesi- 
dents. 


Payments 
Consisting of: 


—Pension payments made by the Canadian govern- 
ment to non-residents (Old Age Security, Veterans’ 
Pensions, and Federal Government Superannuation). 


— Personal remittances abroad by Canadian residents. 


_— Remittances made by religious, charitable and aca- 


demic institutions. 


(c) Official Contributions 
Technical and economic assistance and food aid 


|to developing countries provided by the Canadian 
International Development Agency, including assist- 


ance through Canadian non-governmental organiza- 
tions. 


@ Withholding Tax 


Records the receipt by the Canadian government 
of withholding tax levied on income and _ service 


Payments to non-residents. See note above. 
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a) Successions et capitaux des migrants 


Recettes 
Elles comprennent: 


— Les successions héritées par les résidents canadiens des 
non-résidents. 


— Les capitaux des immigrants, comprenant a la fois ceux 
entrant au Canada lors de I’arrivée des immigrants et 
ceux que les immigrants ont l’intention de transférer 4 
une date ultérieure. 


Paiements 
Ils comprennent: 


—Les successions canadiennes héritées par des non- 
résidents. 


—Les capitaux transférés par les émigrants hors du 
Canada. 


b) Versements et paiements (particuliers et institutions) 


Recettes 
Elles comprennent: 


— Les pensions versées par les Etats-Unis et le Royaume- 
Uni aux résidents canadiens. 


—Les indemnités et les paiements de restitution de 
lV Allemagne. 


—Les autres transferts des non résidents aux résidents 
canadiens. 


Paiements 
Ils comprennent: 


— Les versements de pensions du gouvernement canadien 
aux non-résidents (sécurité-vieillesse, pension des an- 
ciens combattants et pension des fonctionnaires du 
gouvernement fédéral). 


—Les versements personnels des résidents canadiens 4 
Pétranger. 

— Les versements faits par des organisations religieuses, 
charitables et universitaires. 


c) Contributions officielles 


Il s’agit de l’aide technique et économique et de 
Yaide alimentaire aux pays en voie de développement 
fournies par l’Agence canadienne de développement inter- 
national, y compris l’aide par le truchement d’organisa- 
tions privées canadiennes. 


d) Retenues fiscales 


Sous cette rubrique figure la perception par le 
gouvernement canadien des retenues fiscales au titre des 
paiements sous forme de revenus et pour des services aux 
non-résidents. Voir la note ci-dessus. 


CAPITAL ACCOUNT 


COMPTE DE CAPITAL 


Capital movements follow normal balance of 
payments accounting conventions whereby a minus 
sign in these accounts equals an outflow of capital 
from Canada and represents an increase in holdings of 
assets abroad or a reduction in liabilities to non- 
residents. 


Direct Investment in Canada and Abroad 


These items cover flows of capital leading to 
changes in net capital invested by controlling groups of 
non-residents in direct investment enterprises in 
Canada, and of Canadian residents in direct investment 
enterprises abroad. 


By direct investment is meant investment moti- 
vated by the desire to create or expand some kind of 
permanent interest in a particular enterprise; it nor- 
mally implies, if not the actual exercise of control, a 
degree of potential control. Enterprises in which there 
is direct investment are classified as “direct investment 
enterprises”. This classification normally being assigned 
when the proportion of voting stock held by an 
associated group of non-residents exceeds a certain 
level (generally 50%). “Direct investment enterprises” 
need not be incorporated and therefore include branch 
operations of non-resident companies in Canada and 
branches of Canadian companies abroad. 


The transactions recorded here are restricted to 
those of a long-term character with principal owners 
only, rather than with all residents of the controlling 
country. The estimates used in the balance of pay- 
ments series do not reflect retained earnings. 


Portfolio Transactions in Canadian 
and Foreign Securities 


The account covers international transactions in 
long-term portfolio securities involving a change in 
ownership from residents of Canada to residents of 
another country, or vice versa. The nationality of the 
vendor or purchaser is irrelevant; for example, a sale by 
a vendor located in Canada to a foreign branch of a 
Canadian firm would be included, whereas if the 
purchaser were a Canadian branch of a foreign firm, 
the transaction would not be recorded here. The 
following transactions are excluded: transactions 
related to non-resident participation in Canadian 
short-term money markets, any transactions in mort- 
gages or export finance paper, types of security 
transactions which represent direct investment of 


Les conventions comptables habituelles de la ba- 
lance des paiements s’appliquent aux mouvements de 
capitaux; un signe “—” dans ces comptes correspond a 
une sortie de capitaux du Canada et représente un 
accroissement des avoirs a l’étranger ou une baisse des 
engagements envers des non-résidents. 


Investissements directs au Canada et a l’étranger 


Sous cette rubrique figurent les mouvements de 
capitaux entrainant une variation des sommes nettes 
investies a des fins de contrdle par des groupes de 
non-résidents dans des entreprises d’investissement direct 
au Canada, et par des résidents canadiens dans des 
entreprises d’investissement direct a l’étranger. 


Par investissement direct, on entend l’investissement 
ayant pour objet de créer ou de développer un certain 
type d’intérét permanent dans une entreprise quelconque; 
ceci sous-entend normalement, sinon l’exercice effectif 
d’un contréle, du moins un degré de contréle possible. Les 
entreprises dans lesquelles existe un investissement direct 
sont classées comme “entreprises d’investissement direct” 
Une entreprise fait habituellement partie de cette caté. 
gorie lorsque la proportion d’actions a droit de vote 
détenue par un groupe d’associés non résidents dépasse 
50%. Les “entreprises d’investissement direct” ne sont 
pas obligatoirement constituées en corporation, et cette 
catégorie englobe par conséquent les activités des succur 
sales des compagnies non résidentes au Canada et de: 
succursales des compagnies canadiennes 4 l’étranger. 


Les opérations enregistrées ici se limitent aw 
opérations a long terme avec les propriétaires principaux 
plutot qu’avec tous les résidents du pays de contrdle. Le: 
estimations utilisées dans les séries de la balance de 
paiements ne visent pas les bénéficies non répartis. 


Opérations de portefeuille sur valeurs 
mobiliéres canadiennes et étrangéres 


Sous cette rubrique figurent les opérations inter 
nationales sur valeurs mobiliéres 4 long terme se traduisan 
par un transfert de propriété des résidents du Canada au 
résidents d’un autre pays, ou inversement. La nationalit 
du vendeur ou de l’acheteur n’a pas d’importance; ains 
les ventes d’un vendeur situé au Canada a une succursal 
étrangére d’une entreprise canadienne seraient prises € 
compte; par contre, si l’acheteur était une succursal 
canadienne d’une entreprise étrangére, l’opération n 
serait pas indiquée ici. Sont exclues les opérations relativ’ 
a la présence des non-résidents sur les marchés monétair 
4 court terme canadiens, toutes les opérations sur di 
hypothéques ou effets de financement des exportation 
les opérations sur valeurs mobiliéres qui représentent di 


capital by the principal owners of an enterprise, e.g., 
subscriptions by parent companies for new stock 
offered to shareholders by companies with some public 
ownership. These latter transactions are more appro- 
priately regarded as direct investment. 


Outstanding Securities 


Include issues that have already been distributed 
at wholesale to a selling group as well as rights, 
warrants, and all mutual fund shares. 


New Issues 


Securities that have not yet been distributed 


~ wholesale by the originating group or purchasing 


syndicate. New issues include new, refunding and 
" conversion issues. 


Retirements 


Repurchases by governments, institutions or 
corporations of their own securities at maturity or for 
sinking fund or call purposes. 


Loans and Subscriptions 
Government of Canada 


Only transactions which give rise to or reduce 
claims on non-residents are included here; items such as 
contributions and assessments to international organi- 
zations are included among current payments. Loans 
extended by the Government of Canada to non- 
residents increase Canadian claims on non-residents, 
while repayments of those loans decrease these claims. 


Loans and Advances by Government of Canada 


Special loan assistance to developing countries, 


international investment agencies and regional econom- 


ic organizations involved in development projects. 
These loans are so-called “soft” loans, i.e., granted 
either interest-free or at concessional rates of interest 
with long grace periods and maturity dates of up to 50 
years. 


j 


Capital Subscriptions and Advances to International 
| Investment Agencies 


Subscriptions paid by the Government of Canada 
for the capital stock and funds for special operations of 
international investment agencies (International Bank 
for Reconstruction and Development, Caribbean Devel- 
opment Bank, etc.). Such payments are made upon 
Canada becoming a member of an agency and at 
certain times thereafter, e.g., when an agency votes to 
increase its capital stock. 
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investissements directs de capitaux par les principaux 
propriétaires d’entreprises, comme par exemple les sous- 
criptions des sociétés méres a de nouvelles actions offertes 
aux actionnaires par des compagnies possédées a un degré 
quelconque par le grand public. Ces derniéres opérations 
seraient plutdt des investissements directs. 


Valeurs mobiliéres en cours 


Elles comprennent les émissions déja distribuées en 
gros a un groupe de vente, ainsi que les droits, les droits 
d’achat et toutes les actions des fonds mutuels. 


Nouvelles émissions 


Elles comprennent les valeurs mobiliéres qui n’ont 
pas été distribuées en gros par le groupe d’émission ou le 
syndicat d’acheteurs. Les nouvelles émissions compren- 
nent, outre les nouvelles émissions proprement dites, les 
émissions de remboursement et de conversion. 


Remboursements 


II s’agit des rachats, par les administrations publi- 
ques, les institutions et les corporations, de leurs propres 
valeurs parvenues a échéance, ou a des fins de fonds 
d’amortissement ou a vue. 


Préts et souscriptions 
Gouvernement du Canada 


Seules les opérations qui donnent lieu a des avoirs 
sur des non-résidents ou qui les réduisent figurent ici; des 
éléments comme les contributions et les versements aux 
organismes internationaux sont compris dans les paie- 
ments courants. Les préts consentis par le gouvernement 
du Canada aux non-résidents augmentent les avoirs sur les 
non-résidents; par contre, les remboursements de ces préts 
les réduisent. 


Préts et avances du gouvernement du Canada 


Il s’agit de l’aide spéciale sous forme de préts aux 
pays en voie de développement, aux organismes inter- 
nationaux d’investissement et aux organismes de dévelop- 
pement économique régional participant 4 des program- 
mes de développement et de mise en valeur. Ces préts sont 
appelés “préts de faveur”’, c’est-A-dire qu’ils sont consentis 
soit sans aucun intérét, soit 4 des taux d’intérét de faveur 
avec de longues périodes d’exemption et des échéances 
pouvant atteindre 50 ans. 
capital-actions inter- 


Souscriptions au d’organismes 


nationaux 


Il s’agit des souscriptions faites par le gouvernement 
du Canada au capital-actions et aux fonds d’affectation 
spéciale des organismes internationaux de placements 
(Banque internationale pour la reconstruction et le déve- 
loppement, Banque de développement des Caraibes, etc.). 
Ces paiements ont lieu lorsque le Canada devient membre 
d’un organisme, et plusieurs fois par la suite, par exemple 
lorsque un organisme décide d’accroitre son capital- 
actions. 


Repayments of Post-war Loans and Advances 


Made annually by the United Kingdom, France, 
Belgium and the Netherlands; they relate to loans 
extended to those countries by Canada in the imme- 
diate post-war years for the purpose of purchasing 
goods in Canada. 


Export Credits Extended Directly or 
Indirectly at the Risk of the 
Government of Canada 


The credits included in this account are all 
medium and long-term credits extended by Canada 
directly or indirectly at risk of the Government of 
Canada. An increase in export credits extended implies 
increased claims on non-residents, while repayments of 
credits by non-residents reduce these claims. 


This account consists of: 


— Credits extended through the Export Development 
Corporation. 


(i) Privately financed but guaranteed by the EDC. 


(ii) Financed by the EDC. 


—Credits financed by the Canadian Wheat Board 
(long-term wheat contracts). 


— Other minor credits extended directly or indirectly 
at the risk of the Government of Canada. 


Other Long-term Capital Transactions 


This account is composed of miscellaneous capi- 
tal transactions classified as “long-term’’, i.e., unlikely 
to be reversed in less than a year, which give rise to 
changes in claims on or liabilities to non-residents. 


Included are: 


—Transfers of capital by Canadian insurance com- 
panies to branch offices abroad, and vice versa; and 
by non-resident insurance companies to branch 
offices in Canada, and vice versa. 


— Transactions involving Canadian finance company 
medium-term notes. 


— Long-term claims on non-residents of the Canadian 
chartered banks. 


— Other long-term claims, i-e., claims not part of either 
direct investment or in the form of a readily 
marketable portfolio instrument, for example, claims 
of non-resident banks, long-term claims incidental to 
commercial transactions such as import credits or 
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Remboursements de préts et avances de l’aprés-guerre 


Ils sont faits chaque année par le Royaume-Uni, la 
France, la Belgique et les Pays-Bas; ils se rapportent aux 
préts consentis 4 ces pays par le Canada au cours des 
années qui ont immédiatement suivi la guerre pour Vachat 
de biens au Canada. 


Crédits 4 l’exportation consentis 
directement ou indirectement aux risques 
du gouvernement du Canada 


Les crédits figurant sous cette rubrique sont tous des 
crédits 4 moyen terme et a long terme consentis par le 
Canada directement ou indirectement aux risques du 
gouvernement du Canada. Une augmentation des crédits 
4 Vexportation consentis signifie une progression des 
avoirs sur les non-résidents; par contre, les rembourse- 
ments de crédits par les non-résidents réduisent ces avoirs. 


Figurent sous cette rubrique: 


— Les crédits consentis par l’entremise de la Société pour 
l’expansion des exportations, qu’ils soient. 


(i) Financés par le secteur privé mais garantis par la 
S.B.E: 


(ii) Financés par la S.E.E. 


— Les crédits financés par la Commission canadienne du 
blé (contrats a long terme pour la vente de ble). 


Les autres crédits de moindre importance consentis— 
directement ou indirectement aux risques du gouverne~ 
ment du Canada. 


Autres opérations sur capitaux 4 long terme 


Sous cette rubrique figurent les opérations diverses _ 
sur capitaux classés ‘a long terme” (c’est-a-dire ne | 
donneront probablement pas lieu 4 une opération de | 
contrepartie au cours de l’année qui suit) et qui entrainent | 
une variation des avoirs sur les non-résidents ou des — 
engagements envers ces derniers. 


Ces opérations comprennent: 
i 
— Les transferts de capitaux des compagnies d’assurances 
canadiennes 4 des succursales a l’étranger, et inverse- | 
ment, ainsi que ceux des compagnies d’assurances 


étrangéres a leurs succursales au Canada, et inversement. | 


— Les opérations portant sur les effets 4a moyen terme des, 
sociétés canadiennes de financement. | 

| 

— Les avoirs 4 long terme des banques a charte canadien-’ 
nes sur des non-résidents. 
— Les autres avoirs 4 long terme, c’est-a-dire les avoirs ne) 
faisant partie ni d’investissements directs, ni de porte-| 
feuilles négociables plus ou moins immédiatement, 
comme par exemple les avoirs des banques étrangeres,’ 


les avoirs 4 long terme relatifs aux opérations commer: 


export credits not guaranteed by the government, 
and mortgage or mortgage type transactions, and 
non-corporate real estate claims. 


Resident Holdings of Foreign 
Currencies 


This item covers Canadian claims on non-residents 
in foreign currencies. 


| 
| Included are: 
— Chartered bank net foreign currency positions with 


non-residents. 


—Non-bank holdings of foreign currencies abroad 
consisting of: 


(i) Foreign currency deposits of Canadian non- 
banks in banks abroad. 


(ii) Non-bank holdings of foreign treasury bills. 


(iii) Chartered banks gold claims on non-residents. 


Non-resident Holdings of Canadian 


| Dollar Deposits 
These consist of: 


_—Credit balances of foreign branches of Canadian 
__ chartered banks. 


— Credit balances of foreign banks or banking corre- 
spondents with Canadian chartered banks. 


— Deposits held at Canadian chartered banks by 
non-residents excluding the banking sector. 
= Canadian dollar deposits of non-residents with the 
Bank of Canada. 


| — Balances of non-residents with Canadian near-banks. 


Government Demand Liabilities 


These are holdings by international investment 
agencies of non-interest bearing, non-negotiable, Gov- 
ernment of Canada demand notes, the form in which 
Canadian subscriptions to these agencies are often 
made. The subscriptions figure as an increase in assets 
‘(Canadian claims on non-residents) and the demand 
notes are the liability counterpart (non-resident claims 
on Canada). 


, 
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aNo7 = 


ciales (par exemple, les crédits 4 Pimportation ou a 
Yexportation non garantis par le gouvernement), les 
opérations hypothécaires et les opérations de nature 
semblable, et les avoirs immobiliers autres que ceux des 
corporations. 


Avoirs des résidents sous forme de 
devises étrangéres 


Figurent sous cette rubrique les créances en devises 
étrangéres des Canadiens sur les non-résidents. 


Ces avoirs comprennent: 


— La position active en devises étrangéres des banques a 
charte auprés des non-résidents. 


—Les avoirs autres que ceux des banques en devises 
étrangéres a |’étranger et qui se composent: 


(i) Des dépots en devises étrangéres dans des banques 4 
l’étranger autres que ceux des banques canadiennes. 


(ii) Des avoirs de bons du Trésor étrangers autres que 
ceux des banques canadiennes. 


(iii) Des avoirs sous forme d’or des banques 4 charte 
auprés des non-résidents. 


Avoirs des non-résidents 


Dép6ots en dollars canadiens 
Sous cette rubrique figurent: 


— Les soldes actifs des succursales étrangéres de banques 4 
charte canadiennes. 


— Les soldes actifs des banques étrangéres ou des cor- 
respondants bancaires auprés des banques a charte 
canadiennes. 


—Les dépéts détenus dans les banques a charte cana- 
diennes par les non-résidents, a l’exclusion du secteur 
bancaire. 


— Les dépots en dollars canadiens des non-résidents auprés 
de la Banque du Canada. 


— Les soldes des non-résidents auprés des quasi-banques 
canadiennes. 


Engagements 4 vue du gouvernement 


Il s’agit des avoirs des organismes internationaux de 
placements sous forme de billets 4 vue du gouvernement 
du Canada non productifs d’intérét et non négociables, 
instrument fréquemment utilisé par le Canada pour 
souscrire 4 ces organismes. Ces souscriptions figurent 
comme une augmentation de l’actif (avoirs canadiens sur 
des non-résidents) et les billets 4 vue constituent la 
contrepartie du coté du passif (avoirs des non-résidents 
auprés du Canada). 


Treasury Bills 


Government of Canada treasury bills held by 
non-residents including international financial agencies 
and foreign central banks. 


Commercial Paper 


Non-resident holdings of Canadian corporate 
promissory notes including those accepted by banks. 


Finance Company Paper 


Non-resident holdings of short-term securities 
issued by finance companies operating in Canada. 


Other Short-term Paper 
These include: 


— Bearer deposit notes issued by Canadian chartered 
banks. 


— Treasury bills or short-term securities issued by 
Canadian provincial and municipal governments and 
their enterprises. 


Other Finance Company Obligations 


Obligations to head offices and banks abroad, as 
opposed to obligations to private non-residents. 


Other Short-term Capital Transactions 


This account is composed of miscellaneous capi- 
tal transactions classified as “‘short-term’’, i.e., likely to 
be reversed within a year, which give rise to changes in 
claims on or liabilities to non-residents. 


— Canadian chartered banks’ Canadian dollar claims on 
non-residents. 


— Short-term foreign currency bank borrowing abroad 
by Canadians. 


— Gold certificate liabilities of the Canadian chartered 
banks to non-residents. 


— Other, consisting of: 


(i) Accounts receivable and payable, including inter- 
company accounts. 


(ii) Balancing item representing the difference 
between recorded measures of current, capital 
and reserve movements. It embodies all uniden- 
tified transactions. 


== 


Bons du Trésor 


Il s’agit des bons du Trésor du gouvernement 
canadien détenus par les non-résidents privés dont les 
organismes financiers internationaux et les banques cen- 
trales étrangéres. 


Effets commerciaux 


Il s’agit des avoirs des non-résidents sous forme de 
billets 4 ordre de corporations canadiennes, y compris 
ceux acceptés par les banques. 


Effets des sociétés de financement 


Il s’agit des avoirs des non-résidents sous forme de 
valeurs mobiliéres 4 court terme émises par les sociétés de 
financement en activité au Canada. 


Autres effets 4 court terme 
Ils comprennent: 


— Les certificats de dép6t au porteur émis par les banques 
a charte canadiennes. 


—Les bons du Trésor ou les valeurs mobiliéres 4 court 
terme émis par les administrations provinciales et 
municipales canadiennes et leurs entreprises. 


Autres engagements des sociétés de financement 


Il s’agit des engagements envers les siéges sociaux et 
les banques 4 l’étranger, par opposition aux engagements 
envers les non-résidents privés. 


Autres opérations sur capitaux a court terme 


Sous cette rubrique figurent les diverses opérations 
sur capitaux classés “‘a court terme” (c’est-a-dire qui 
donneront probablement lieu 4 une opération de contre- 
partie au cours de l’année qui suit) et qui entrainent une 
variation des avoirs sur les non-résidents ou des engage- 
ments envers ces derniers. Ce sont: 


—Les avoirs en dollars canadiens des banques a charte 
canadiennes sur des non-résidents. 


. 


—lLes emprunts bancaires a court 
étrangéres des Canadiens 4 l’étranger. 


terme en devises 


— Les engagements sous forme de certificats des banques 
canadiennes a charte auprés des non-résidents. 


— Autres, comprenant: 


(i) Les effets 4 recevoir et 4 payer, y compris ceux , 


entre sociétés. 


(ii) Le poste comptable qui représente la différence 
entre les mesures des mouvements du compte 


courant, du compte de capital et des réserves, et qui | 


regroupe toutes les opérations non identifiées. 


ALLOCATION OF SPECIAL DRAWING RIGHTS 


TRANCHES DE DROITS DE TIRAGE SPECIAUX 


The periodic allocation to Canada of the inter- 
national reserve asset issued by the International 
Monetary Fund to its members participating in the 
scheme. 


The allocation is recorded as an inflow of capital, 
i.e., an increase in Canadian liabilities to non-residents. 
The counterpart is an entry showing an increase in 
Canada’s official monetary reserves. An increase in 
official reserves is regarded as an increase in Canada’s 
claims on non-residents and therefore as an outflow of 
capital. Thus, there is no net effect of the SDR 
allocation on the Canadian balance of payments. 


L’attribution périodique au Canada de l’actif de 
réserve international émis par le Fonds monétaire inter- 
national a ses membres participant au programme. 


Les tranches de droits de tirage sont enregistrées 
comme une entrée de capitaux, c’est-d-dire comme une 
augmentation des engagements canadiens envers les non- 
résidents. L’écriture de contrepartie indique une augmen- 
tation des réserves monétaires officielles du Canada. Une 
telle augmentation est considérée comme un accroisse- 
ment des avoirs du Canada sur les non-résidents et par 
conséquent comme une sortie de capitaux. Les tranches 
n’ont donc pas d’effet sur la balance canadienne des 
paiements. 


NET OFFICIAL MONETARY ASSETS 
ACTIF MONETAIRE OFFICIEL NET 


In contrast to the main capital accounts, a minus 
sign in net official monetary movements equals an 
inflow into Canada and represents a decrease in 


_ holdings of assets or an increase in liabilities. 


Official International Reserves 


The item records changes in Canada’s holdings of 
official international monetary assets. These include: 


_— Official holdings of foreign exchange, i.e., foreign 


currency assets which include United States dollars, 
pound sterling, other convertible foreign currencies, 
and securities issued by the United States and the 
United Kingdom. 


— Monetary gold. 


_— Special Drawing Rights, i.e., holdings resulting from 


| 
} 
| 
| 


allocations and from SDR transactions between 
Canada and other members of the IMF. 


— Reserve position in IMF, i.e., the amount of foreign 
exchange that Canada is entitled to draw from the 
Fund on demand for balance of payments purposes. 


Official Monetary Liabilities 


Consisting of: 


| —Use of IMF credit, i., net drawings of foreign 


currency by Canada from the IMF when that 
institution holds Canadian dollars in excess of 100% 


Contrairement aux principaux comptes de capital, 
un signe “--” relativement aux mouvements monétaires 
officiels nets correspond a une entrée au Canada et 
représente une diminution des avoirs d’actif monétaire ou 
une augmentation des engagements. 


Réserves internationales officielles 


Sous cette rubrique figurent les variations des avoirs 
du Canada sous forme d’actifs monétaires internationaux 
officiels. Ils comprennent: 


— Les avoirs officiels de devises étrangéres, c’est-a-dire les 
actifs sous forme de devises étrangéres, qui compren- 
nent les dollars E.-U., les livres sterling, les autres 
devises étrangéres convertibles et les valeurs mobiliéres 
émises par les Etats-Unis et le Royaume-Uni. 


— L’or monétaire. 


—Les droits de tirage spéciaux, c’est-a-dire les avoirs 
provenant des attributions et des opérations sur D.T:S. 
entre le Canada et les autres membres du F.M.I. 


—La position active auprés du F.M.I., c’est-d-dire le 
montant de devises étrangéres que le Canada est 
autorisé a retirer 4 vue du Fonds aux fins de la balance 
des paiements. 


Engagements monétaires officiels 


Ils comprennent: 


—L’emploi du crédit F.M.I., c’est-a-dire les tranches 
nettes de devises étrangéres retirées par le Canada du 
F.M.I. lorsque ce dernier détient plus de 100 % du 
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of the Canadian quota. The item is considered a quota canadien. Ce poste est considéré comme un 

liability because it carries with it an obligation or élément de passif car il comporte un engagement ou une 

firm undertaking to repurchase the Canadian dollars promesse ferme de racheter les dollars canadiens déte- 

held by the IMF over and above the Canadian dollar nus en plus du quota canadien par le F.M.I. 

quota. 

— Foreign exchange deposit liabilities comprising: — Le passif-dép6t en devises étrangéres, qui comprend: 

(i) Bank of Canada liabilities to other central banks. (i) Les engagements de la Banque du Canada envers les 

autres banques centrales. 

(ii) Reported use of central bank reciprocal credit (ii) L’emploi déclaré des facilités de crédit réciproques 
facilities, ie., use made of standby swap facilities entre les banques centrales, c’est-a-dire le recours 
between central banks whereby the Bank of d’une banque centrale a des opérations swap grace 
Canada may acquire foreign currency in ex- auxquelles la Banque du Canada par exemple, peut 
change for Canadian dollars while simulta- acquérir des devises étrangéres en échange de dollars 
neously undertaking to reverse the transaction canadiens, tout en s’engageant 4 réaliser la contre- 
on or before some specified date. partie de l’opération a une date déterminée ou 


avant. 


STATISTICAL TABLES 


TABLEAUX STATISTIQUES 


Opps 


TABLE 1. Summary of the Canadian Balance of Intemational Payments, 1926-1972 


TABLEAU 1. La balance canadienne des paiements internationaux, 1926- 1972 —Sommaire 
Current Account! — Compte courant! 


Current account balance 
Total = 
Non- Non- Non- current Solde du compte courant 
Exports? Imports? Trade merchandise merchandise |merchandise | account 
Year (adjusted) (adjusted) balance receipts3;4 | payments3,4 balance balance With With | With 
Er a = = * in United United all other 
Année Exportations? Importations? Solde Recettes Paiements Solde Total, States5 Kingdom | non-residen 
(aprés (aprés commercial sur sur _ sur solde du a dv ce 
ajustement) | ajustement) invisibles3>4 | invisibles3.4 | invisibles compte ee Rigote Avec tom 
courant | les Royaume- les autres 
| | Etats-Unis5 Uni non-résider 
i | 
$000,000 
WON aut atan Bofceo oor a. 5 22. 973 an PASS) 393 565 = 17 ae lly) =o + 58 +3} 
1927 PS teres ol eee ce 1215 1,057 iOS 418 586 =F 168 = NG Smee 4 = 418) +2) 
1928) uceewew enter acme 1,341 1,209 elis2 447 611 OA: =a 32 = S49) A Bes 
1929) 5 oe wee tame secissegees 1,178 15272, - 94 468 685 ie) = Siti = 26) = 99 +2 
1930.2 3c eaeeecheneee 880 973 SLR} 417 661 - 244 Fr ee SH - 344 - 106 +] 
(Rei A cures canaries Race oe 601 580 ap 2A 371 566 = 5 195 =e 174 = 205 Sh bys + | 
WEP? Seria oo plo ul hx 495 398 se hil 313 506 = 3108) = | 96 - 168 = 14 + 
19331 te cccmto sas moron ones 532 368 + 164 302 468 - 166 a 2 =e tS + 26 + 
UO BAM PT ctentueas Petites 648 484 + 164 378 474 = 96 + 168 =. 80 + 46 +a 
(RSIS eal ica Paks ce acon 732 52655] + 206 420 501 = il Ge Lt = he) + 62 + 
NOR wonreces oo aropao a ots ‘a 954 612 + 342 485 $83 =a S + 244 = 1 +122 +] 
193 Tes reer ere neaS 1,041 776 +2695 563 648 = 185 + 180 a ihe + 136 +f 
TIS8H ewe cme ekoneaetem cts 844 649 nt 15) 527 623 = ONS ap) =) -150 +127 +1 
TOS ws exevisciep sins aerial tere 906 713 ze lee} 565 630 = 1165 + 128 = 2 i183 +139 +] 
CVAD Peaerencucases of oreo 1,202 1,006 ae 1S 597 642 mi 45) as hei! = Ss) + 346 4 
LOA CAasiaecsvateneuaie bie te 1,732 1,264 + 468 7165 732 Re 9 is) Fa SO = Bills} eS) + 
O42 zeta twos aes Seles 2,515 1,406 + 1,109 901 1,904 — 1,003 ae OG = tS + 225 +) 
ey ee rs Senate emcee 3,050 iSpy) + 1,471 1,049 1,830 eo + 690 SAG + 648 a 
DOA ABs 88 pone, (5 cc as, avis 3,590 1,398 A292 1,005 3,137 = 232 + 60 #9532) = yy] + 
LAS Tie concedes maesmar ee 3,474 1,442 + 2,032 1,012 DSSS — 1,343 + 689 + 36 7S2 aa 
UO 4G vveve. cts enerin Gee eyerte 2,393 1,822 be Sid 1,001 1,209 =) 208: + 363 = XSI / + 500 +4 
NEY Sil CE aera Perera Cae De28 2,535 + 188 1,060 1199 eS + 49 -— 1,134 + 633 Bo 
19AS: rr at owen one il as 3,030 2,598 + 432 1,158 1,139 FS, + 451 = 1B) + 486 a 
UGA O NT ei soe eis le vein Hore 2,989 2,696 ap ES 1,147 1,263 ih G LTT =) 6011 + 446 +3 
TOS Ole eteneeet ec ory ote ayia) Base + 7 1,145 1,471 =" 326 = Byte) =" 385 + 24 +H 
DOS Ree eeiese: ei cpusem ee eee 3,950 4,101 =~ ulbyl 1,253 1,614 = 25 =. i172 - 945 +223 +) 
LOS 2. sei wetencrcitetstemer ones 4,339 3,854 + 485 1,389 1,687 = 19S + 187 = EO) + 387 +) 
{ORE 5 SOND ee Db OC 4 152 4,212 = (60 oS) 1,783 -— 388 - 448 - 907 +132 +3} 
19S 4s ais tu ie) or a eaten 3,934 3,916 LS W372 1,814 - 442 - 424 - 800 229 +1] 
OSS Rainn eerie ores 4,332 4,543 Xtal 1,594 2,070 - 476 OS, = 1029 52) + 
MOS O65 esters, a Sisyse sie chy 4,837 5,565 = 728 1,707 2351 - 644 Ses a2, - 1,650 +253 ne 
IRE ERE Avo ara Gan. 6 4,894 5,488 OO 1,718 2 SIS Th eS) e451 =579) +120 +) 
DSS) Sin, cheeks oa cen cheers 4,890 5,066 aa llZ6 1,610 2,571 = SXoil = 1137, = Gy, ce OH! ait | 
NOS OE ee cee Venues hie catieneere SRLS SOL2 = AYN 1,736 2,802 -— 1,066 — 1,487 = e224 + 16 4] 
TOGOP WER siccotaes hate BY, "392 5,540 - 148 1,823 2,908 = 1085 =le233 =I Sse) + 169 aa 
EONS ten an era G 5,889 5,716 + 173 2,015 3,116 = elu = 1928 - 1,341 +195 + 
DOG 2005 (asap ames pes sare 6,387 6,203 + 184 2,161 3,175 - 1,014 - 830 =1,092 4225 + 
19 GST Sec -smerete tel oasis 7,082 6,579 + 503 2,334 3,358 - 1,024 = Syl - 1,148 +417 +)) 
1964: ie fe tefece. sheen cote 8,238 Tse ca YOil 2,649 3,774 SUS - 424 = 15635 + 605 +1) 
NOG Smee rcanerwc eu hatomcaen 8,745 8,627 + 118 2,903 4,151 — 1,248 SEELSO, =1h937. + 505 +i) 
L9G 67 = cecstetsttouics opie eigen xe 10,326 10,102 + 224 3,274 4,660 = Ishxs = 162 = 25080 + 425 +4 
LOCH eee eat oi See 11,338 10,772 + 566 3,965 $,030 =lROGS = 5499 = 1342 ESL? + 
DGB eas cir ete serene lcaiontin tele 13,720 12,249 + 1,471 3,744 5,312 -— 1,568 = Oe: Ad, + 425 +) 
UOXSN eee caret Sechaba se 15,035 14,071 + 964 4,390 6,271 - 1,881 = O17 - 845 + 264 =) } 
HOOP Siemens cies toca sate 16,921 13,869 + 3,052 5,011 6,957 - 1,946 +1,106 = 165 + 732 +) i 
POTD as tors. soar tene eis 17,961 15,534 + 2,427 5,185 7,306 = AAPA! + 306 DRY) +513 48 
TOT LD INS te ace aay 20,179 18,571 + 1,608 | 95293 | 7,524 = Pepsi = 623 = A19: + 311 ad 
4 1 an mutual aid to NATO countries; these amounts are (in millions of dollars). — Sauf l’aide multilatérale aux pays membres de l’O.T.A.N.; ces montants (en mi! 
de dollars) sont: | 
1950 — 57 1955 — 222 1960 — 43 1965 — 39 1970 — 13 
1951 — 145 1956 — 157 1961 — 35 1966 — 18 1971 — 14 
1952 — 200 1957 — 107 1962 — 41 1967 — 20 1972 — 14 
1953 — 246 1958 — 142 1963 — 23 1968 — 21 
1954 — 284 1959 — 63 1964 — 47 1969 — 20 } 


2 Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. — Chiffres du commerce du Canada aprés ce! 
asta nts d’évaluation, de portée et de période aux fins de la balance des paiements. 


3 Includes service transactions and transfers, Data from 1933 revised to include tax withheld on service payments and income distributions to non-residents. Data from 3 


to 1945 incorporate minor revisions resulting from changes to inheritances and migrants’ funds. — Y compris les opérations et transferts au titre des services, Les dons 
compter de 1933 sont révisées afin de prendre en compte les retenues fiscales relatives aux paiements au titre des services et les distributions de revenus aux non-résident 


don nées de la période 1937-1945 comprennent des révisions mineures provenant de changements dans les successions et capitaux des migrants. 
4 Includes for years 1942 to 1946 the $1,000 million gift to the United Kingdom, contributions for mutual aid and small amounts of military and other relief, amount! 


(in millions of dollars): 1942 —1,002 


1943-518 


1944-960 


1945 — 858 


1946-97, 


Subsequent data include official ‘contributions ofa non- -military nature. — Y compris, pour la période 1942-1946, le don d’un milliard de dollars au Royaume-Uni, les contribt | 
au titre de l’aide réciproque et d’autres petits montants destinés a des fins militaires ou de secours, d’un montant de: 1,002 millions de dollars pour 1942; 518 millions ae ! 
pour 1943; 960 millions de dollars pour 1944; 858 millions de dollars pour 1945 et 97 millions de dollars pour 1946. 
Les données suivantes comprennent les contributions officielles de nature civile. 


1968. 


5 Includes gold production available for export until the first quarter of 1968. — Y compris la production d’or disponible pour I’exportation jusqu’au premier trimes) 
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TABLE 1. Summary of the Canadian Balance of International Payments, 1926-1972 — Concluded 


TABLEAU 1. La balance canadienne des paiements internationaux, 1926-1972 — Sommaire — fin 
Capital Account® — Compte de capitalé 


Non- Other 
Other Balance resident capital Balance Alloca- Change 
Direct capital of capital holdings move- of capital tion in net 
invest- Direct Port- movements |movements | Resident of ments movements Net of official 
ment invest- folio in in holdings of | Canadian in in capital Special monetary 
in ment trans- long-term long-term foreign short-term | short-term | short-term move- Drawing move- 
Year Canada7 | abroad7 actions forms forms currencies8 paper forms? forms ment Rights | ments8,10 
~ Année Investis- Investis- {Commerce Autres Solde des | Avoirs des Avoirs Autres Solde des Total du Droits Mouve- 
sements sements des opérations |mouvements] résidents des non- opérations Imouvements | solde net de ments 
directs directs a valeurs en capital de en devises résidents en de en tirage moné- 
au létranger7 mobi- a long capitaux | étrangéres8 | sous forme capital capitaux capital spéciaux taires 
Canada7 liéres terme a long effets a court a court officiels 
terme canadiens terme? terme nets8,10 
a court 
terme 
it L ih tt * Ie L 
$’000,000 
GME. oe) cere. ne Ae ae a ae o 
DOMEEES Hs sos 5 xs. + 49 - 14 eat () = Bil + 14 +5 16 = 1:3 + 3 aml] + 7 
ke Grn + 40 a9) =~ jG = 26 = 94 ae ety = Kd) Tani, = 7. ach = “49 
WOME ews, bf ies 6 an ke) 220 tae225 eo = ily) He) 88 St AS ae (672 + 27:4 an ae 86\i) 
DOMMES syi0 ai vers + 64 =" PH i352 s S bie 392 be 25 + 6 at) ae SHS) + 36 
0 ask ae 2d 50 aE PA fey sii] ay 53 “ 1 Hoe 954. + 141 ah = 963 
YY. Se =~ ea = 24 ip 62 =i vel + 33 ar 38 + 22 ae 60 + 3} Nats == 3 
5 Sie oo ortboeg SeSiil Des sr 23 = tl = 37 + 24 + 9 ate 33; = 4 eters zy 6 
RAMEE isi rs ie os = 6 = Be =e 149. 3 > Uhl = lf) + 46 eT, a4: Aes Ae 4 
ROMMEM) 31 6) > sivols) » - 14 eo = Ee) ats igh 7 4r 1 ARS ae Ba fis Pray TF 6r 
BOMBS Te ico: See seer P35 —et49 => WS = ey) + 8r = l@ = 20 aso + St 
Mi 3 6 = Al - 43 > 83 - (10 - 57 = oh ap il = ll = 17° = 74s ye + 6r 
US o Qn ia: =) OX) = 33 =) hs) = bs as 6r + i Sm | oolli3 = fs78s Aaah oe le 
er AS) - 24 = 15 = 36 el O4, + 4r geo itl + 8 cee wlledy = a OTT ae she 
0 oa 7 - 184 Oo aie ee tO 4 3 S49 = 46 Seas + 3 
ll . 9 Sennen ae a a 195 + 248 et Cake Bb ae a ly! + 14 = (S7/ + 568 
«9 Snore = 203 — $84 = FRSI ay ats + 7 + I - 780 ee - 674 
'S . ce or Peniles 396 -411 = ails ae fi ih al = BYXs seule Bion! 
“on aie le ap 90 +134 24 ova ad = 10 a 10 + 214 + 274 
i o coer fez Lo ~ 265 - 46 ve #8 ae DS 625) =P eral + 668 
IS 2.3 ee + 40 = ile =~ Ae — 648 = TAS = ls} mi ar iM) + 86 O29) - 266 
ROMMMMS ss 3 es Tmo a (5 Seen] Seyi! 20. = 8 ss ee. * 4 = fii - 668 
HOMER e « o navive + an thi ar ls) 7 eM =F Ups ee} = 2 eA - = 2 eo eel + 492 
i). ee + 94 tae = 14 12) See D9 cs 2 ee 033 SOS =» «20 - 49 wea ts 
O . + 225 35) et 331 a I) eee GHG) \p ate th = + 423 + 431 +1,041 sone te EP 
itl. 5 ee + 320 = Bh) + 280 ae SKS + 666 a 4 ame = 86 = G3 + 568 + 56 
2 oo + 360 Ss + 128 a Sy + 455 =" 165 ap) ill - 441 609) = ilo) a BY 
3) . een + 450 =". 70) Go sili +112 + 649 = 80) =—~2 = GY) = WB) + 410 = Be 
| . oc +425 = BO | ae eu ae Oy ti 599: slater 75 a ee AIS = Sil + 548 + 124 
8) . aoe + 445 = GIS) = sy +106 + 414 zp iI +129) + 109 + 229 + 643 = 44 
6 =u Ree + 650 - 105 + 721 +224 + 1,490 = PAN CS, + 143 = Ky) +1,420 + 48 
! 6 + 545 = + 764 oil 15920) = § 274 =) 318 a ahs} + 26 + 1,346 = 1105 
3. - oo + 430 - 40 + 619 +144 pall! Boys) = 58 ap Pall are Se) Taos + 1,246 wes + 109 
» . oa + 570 85 taro Lo 2 US) +1179 =e Si) + 14 + 402 2917, + 1,476 a eit 
ee + 670 50) ae PANG OD 929 = 0) + 56 + 269 + 265 +1,194 niga = m9) 
‘il + 560 = 80) ay hb) + 138 +5930) +142 =P58 + 206 = PAO) + 1,220 + 292 
7, ore A + 505 - 105 + 294 - 6 + 688 + 92 + 4 + 200 296 + 984 + ES4 
) . oe + 280 = 135 + 471 tek + (637, = PES) + 43 + 245 sro) Px!) + 666 + 145 
3 Cee +270 = 95 sa 64504) = 50 + 750 ST ee) +169 + 198 aes S + 788 See aree Sty! 
D4 Oe 3 S28) =" PASS + 546 = 11928} + 833 A415 - 140 + 180 + 455 + 1,288 eae TSS 
Oo ae + 790 = SS) 2 BPA) +118 + 1,228 ae SAO) = iy) + 107 = EDK +803 = 6IS9) 
i. en + 691 12S + 473 + 376 +1,415 son - 47 ar AST =~ IG) + 519 2 e20 
i. oe +590 - 225 | +1,063 +241 + 1,669 - 449 - 84 - 690 1223 + 446 + 349 
2 5 +720 - 370 + 1,806 +181 + 2,337 — 1,434 + 238 =o NSE) SAS) are Rp) Sioa na GR) 
1). + 835 - 295 + 565 — 353 ae RY? =* 168 + 202 =P S67 = Byks + 424 +133 | +1,663 
ND .. oon + 880 - 220 20 - 504 + 482 + 843 + 86 - 940 9 tit ae il +119 | + 896 
W?. . r en +715 =385 + 1,696 =1269 + 1,761 + 466 - 164 lhe 7224 | = Shy) + 842 asl ly/ L +5336 


6A minus sign in accounts for capital movements indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in 
lilities to non-residents. — Le signe moins dans les comptes des mouvements de capitaux correspond a une sortie de capitaux du Canada et représente un accroissement des 
‘1s sous forme d’actifs a l’étranger, ou une diminution des engagements sur des non-residents. 

Excludes undistributed profits. — Non compris les bénefices non répartis. Pin Bey yi! oe : 

| 8 Canada’s official monetary movements were revised from 1961 in accordance with the definition as detailed in the press statement of the Minister of Finance dated 
‘tuary 3, 1970. All “convertible” currency deposits are, as of 1961, included with the official international reserves, — A compter de 1961, on a revise les mouvements monétai- 
Sofficiels du Canada selon la définition exposée dans le communiqué de presse du ministre des Finances du 3 février 1970. Tous les dépdts en devises “‘convertibles” sont, a 
‘pter de 1961, compris dans les réserves internationales officielles. : 

9 Includes balancing item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified transactions. — Y 
pris le poste comptable représentant la différence entre les mesures observées des variations du compte courant, du compte de capital et des réserves; il regroupe également 
Ces les opératio ni ifiées. a 

For years 1926 fe 1549 Golndes only monetary gold movement and, from its establishment in 1935, holdings of foreign currencies by the Bank of Canada. — De 19264 
‘) comprend uniquement les mouvements de l’or monétaire et, les avoirs en devises étrangéres de la Banque du Canada 4 compter de sa fondation, en 1935, 


Note: Lines between annual data indicate discontinuities in series. — Nota: Les lignes entre les données annuelles indiquent des solutions de continuité dans les séries. 
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TABLE 2. Annual Canadian Balance of International Payments, 1967-1972 
Current Account 


Between Canada aye all non-residents Between Canadiand 
Entre le Canada et tous les non-résidents the Dated: States 
Acct. 
Not Item T 
1967 1968 1969 1970P 1971P 1972P 1967 1968 1969 
= = | e. 
$000,000 
A Current receipts: 
1 Merchandise exports (adjusted)! ................ 11,338 13:720 15,035 16,921 17,961 20,179 PHA 9,258 10,58 
Service receipts: 
3 Gold production available forexport ............. 112 33 oe Sar ste ae 112 33 4 
4 IEP eee, Me teete AA ter Sea merece: ce ene RE Te 1,318 953 1,047 1,206 1,246 1,230 1,164 866 of 
15 Interestearid dividends. av. - wot cns noes) pete serie, vo ee 2S) 353 451 528 558 627 176 231 2 
21 Freight and:shipping sans u Mies sce vaste ten us eee 830 891 935 1,126 1,182 1,218 425 467 5 
23 Othersenvice recenptSiy-m, jee ein mes Meer liege 770 840 1,262 1,386 1,324 3 491 573 7 
28 Motalisemiceteceipts) wn eee eee II ne iho 37825 3,070 3,695 4,246 4,310 4,386 2,368 2,170 2,4 
fies) Sub-totals, exports of goods and services ........-. 14,663 16,790 18,730 21,167 pspepa ia 24,565 9,645 11,428 13,0 
| | 
Transfer receipts: 
30 | Inheritances and immigrants’ funds ............-. 829 370 366 389 432 443 105 | 137 1 
33 Personal and institutionalremittances .i0.+-.-+ .- 93 95 5) 107 165 176 57 54 
38 Withholding tax2e set a anh away nc eee cars 218 209 234 | 269 278 288 
40 Totalicurrentxeceipts: Wi Aap. vous ekeweie cies. eee 15,303 17,464 | 19,425 21,932 23,146 25,472 9,807 11,619 13,2) 
| | | 
B Current payments: | 
\ | 
1 Merchandisenmponts (adjusted) Ateuew., . iran entire biel 10,772 12,249 14,071 13,869 15,534 18,571 7,846 | 8,869 10,1) 
| 
Service payments: | 
4 METAVE] sins 1. nerd eee aoe Mc Me oo ample LA Whoa Faia 895 982 1,261 1,422 1,448 1,464 627 684 | §) 
15 nterestjand:dividends MF  acmcmese.) te ete eone cata one 1-201 1,259 1,366 1550 1,699 1,667 1,058 1,074 1,1] 
21 Breitandisiip pin saa: 14) seman scsi un aicees 861 931 996 1,106 1,204 1,300 522 | 561 k| 
23 Opher-senvice payinen tsa pememew rie ome eta ee cuneate LEO TG 1,441 1,862 1,998 2,076 2,174 893 984 1,4) 
27 Withholding tax2™ en. >) cane rar Be ee ete re 218 209 234 269 278 288 as a 
28 Totalliservicespavmentse eaememnsie ou ceemerene ate c cieae 4,462 4,822 Sle) 6,345 6,705 6,893 3,100 3,303 3,4) 
29 Sub-totals, imports of goods and services ......... 15,234 17,071 19,790 20,214 22,239 25,464 10,946 OAT 2: 1338 
| 
Transfer payments: 
30 inheritances andiemigrantssfunds) sy. spas snes ee le PAN} 209 204 199 185 182 156 145 | ] 
33 Personal and institutional remittances ............ 173 148 204 Di 215 227 47 49 j 
37 Officialicontnibutionsye, 5 9 eee cence ieee see 182 133 144 201 201 222 - — | 
t 
40 ‘Total. current,paymentSa pyre. ca ee ee 15,802 17,561 20,342 20,826 22,840 26,095 11,149 12,366 14,] 
Cc Current account balance: 
1 Mezchandiseitradeaea. seater ape: ene eae + 566 + 1,471 + 964 43,052 | 25427 + 1,608 = 5569, SSO 4 
Service transactions: 1 
3 Gold production available for export ............. + 12 tae Tae cs ws. at + ei2 CFE Beis} 4 
4 Tira viele. .ccaimwct ic aemureeray esc. eget e! oy Gi atts ae Se TE? ees ears = 29 = 214 = PANGS eo —. 234 +) 534, 2 7 182 ate 
15 Interestiandidividends cu. 5 scwseme cos es eee calc ones = Qe tG = Shey mal O22 — 141. | 4,040 - »882 - 843 | - a 
21 Breightiandsshipping wane stews cues henna ee = 31 = 40 = 61 ae 20 = 22 S 82 a OF = 94 | 
23 Othersenvicesbransactions an wes nee ane nek ee = S04, SOL eet x00) = (SHA ZI | en oy =e noOS - 402 Fyredd sd oe i 
DTita| op Withholding: taxtmeoai Gt cee iw iees ae EO et - 218 | - 209} - 234 |= 269} = 278 | = 288 =) He ; 
28 Balanceiontservice transactions). sa) 5.5 an eens 2 =F oth = 1.752 = 23024 PUN IS) || OASYS = 2507 =e foe anh 3S ile 1,9 
29 Balanceion!goodsiand'services™ i ssa ee ie ees vehi = si - 1,060 qe OSselbeiae BY) — 899 Sant =, 7144 ||| =a 
39 Netrtrarisiers?, APe aR See ee ek ea Re es ae a2? celle Il eae 1218} ae thSiSheo|| sine 271% 6 Teg ool a BY || ae 
40 otal currentaccount balance:.: = «snes te cleusic - 499 ce dh eC bz +1,106 | + 306 =at 623 - 1,342 = 747) | - ae 


See footnote(s) at end of table. 
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TABLEAU 2. La balance canadienne des paiements internationaux, 1967-1972 — Chiffres annuels 
Compte courant 


Entre Je Canada et 


les Etats-Unis 


Between Canada and the United Kingdom 


Entre le Canada et le Royaume-Uni 


Détail ee 
compte 
70P 1971P 1972P 1967 1968 1969 1970P 1971P 1972P 
$000,000 
Recettes courantes: A 
),959 12,082 14,022 1,199 1,240 1,120 1,507 1,413 1,373 | Exportation de marchandises (aprés ajustement)! ....... 1 
Recettes au titre de services: 
Re esis Rea - - - - - - Production d’or disponible pour exportation ....... 3 
054 1,092 1,023 40 23 29 44 42 57 WOMENS “Sak Bic Ce ERR MEE e Pe eee i Ri BRI 4 
336 363 361 36 16 46 29 27 25 Intereisictidividendess mae ao tn) Sie = ee 15 
590 670 719 127 124 108 125 114 106 PLAN SPONESSre eM eee ste woe ate eas autere cotter 21 
| 7716 660 658 110 128 245 282 296 ay Autres recettes au titre desservices.............. 23 
756 2,785 2,761 313 291 428 480 479 405 Total des recettes au titre des services............ 28 
5715 14,867 16,783 L542 1,531 1,548 1,987 1,892 1,778 Total partiel pour Pexportation de biens et de services 29 
Recettes de transfert: 
165 | 181 168 81 a) 78 68 55 71 Capitaux des immigrants et successions ........... 30 
66 119 129 15 12 12 12 14 14 Versements a des particuliers et institutions ........ 33 
Retenuesstiscales? yin eaten eek. ie ee tae 38 
4946 15,167 17,080 1,608 1,620 1,638 2,067 1,961 1,863 Totalides:recettes courantes > .....5254e50.. 40 
| 
| Paiements courants: B 
(838 10,873 12,787 651 | HOS 809 734 835 947 | Importations de marchandises (aprés ajustement)! ..... 1 
| 
| Paiements au titre des services: 
898 898 919 88 103 145 156 180 174 MOV AR CSIR tia tens Cte ht ee ee 4 
,306 1,444 1,392 90 94 104 33 101 98 GWG CONTEST Bb OA Sao oe oe eo o es 15 
(587 602 689 104 94 107 11s 114 DY IEransportow tects. x ocsepe ste etvinee hese stan — 21 
(313 1,472 1,544 100 ot 135 158 143 145 | Autres paiements au titre des services ............ 23 
hes - he se os ate os ae a INGSHORMAS ICE ann Soleo ae ceo Ghee Bane ds Oi, 
104 i 4,416 4,544 382 402 491 $20 538 534 Total des paiements au titre des services .......... 28 
942 15,289 UGS SSI 1,033 1,825 1,300 1,254 1373 1,481 Total partiel pour importation de biens et de services 29 
| 
| Paiements de transfert: 
(114 105 108 31 38 40 49 43 37 Capitaux des émigrants et successions ............ 30 
| 55 55 | 60 32 62) 34 32 32) 34 Versements a des particuliers et institutions ........ 33 
- = = = = = = - ~ Contnbutionsyotfictelliesmersiay > 14 sural haere 37 
11 15,449 17,499 1,096 1,195 1,374 1,335 1,448 1,552 Total des paiements courants .............. 40 
Solde du compte courant: @ 
21 | +1,209 +1235 + 548 ae oll) qe hill +773 + 578 dad Oise COMmmence marcha Ses leah area pe a ee 1 
Opérations au titre des services: 
aS hee wa = = = = = _ Production d’or disponible pour exportation ....... 3 
156 | + 194 | + 104 - 48 = 130) - 116 Shy - 138 WHEL Tale DVoVvages ok, keene 2c. 2 ance een Deere ee eee 4 
970 ~ 1,081 i ea = 754 aii’ =55 - 64 = PUA = 8) Interéts’etditidendes, meee Tn hel eee ene 15 
fom + 68 | + . 30 23 = 20 eel + 12 = =210 ol) ol Transportsi3 is Ss a 2ie eaten) aacegteses, ack Bae 21 
po? | - 812 | - 886 10 17 +110 +124 +153 gD Autres opérations au titre des services ............ 23 
ee as a; nis ie bie is ae ihe Impotretenurailalsourcey) sean lear eke eae ee 27 
48 | - 1,631 | - 1,783 - 69 =U - 63 = AO a5 9 - 129 Solde des opérations au titre des services.......... 28 
27 | - 422 - 548 +479 + 406 +248 tS) TOS) 2917) Solde-au titre des/biens et-servicesm ain aiene ee eee 29 
(62) + 140 | + 129 eos eg) + 16 = ul == 6 Sy LG dina teres Cts cue nce co aaa ea eae ee eee 39 
65 = Dib) - 419 +512 +425 + 264 + 732 + 513 deol Solde total du compte courant .............. 40 
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TABLE 2. Annual Canadian Balance of International Payments, 1967-1972 — Continued 
Capital Account3 


Between Canada and all non-residents 


Entre le Canada et tous les non-résidents 


Between Canada and 
the United States 


Acct. 
Nee Item | 
1967 1968 1969 1970P 1971P 1972P 1967 1968 1969 
$000,000 
D Direct investment:4 
Olle MUN Canadam emo. ceca ree ayaenepe evar ia cca tee Memento te ve ed I ee SK) ay» PA) ae tos) Pc, the) + PS: |) tte 5.7.5) 3544) Ce 
DS sie Abroad 4) amakcuden Bicetmeatamserse siren ee alo Markye Sema Gate SS 25} =s73/10 =e I 9A) —9385\| om eed = 108!| =e 
Portfolio transactions: 
Canadian securities: | { 
30 Outstanding bonds = + cuenemetonae. hone asec ae rece = Aoy/ Nec) | + 2 ames nil s gE! Tem soo gl) = 67 | =~ 
Sil Outstanding stocks a. te eine ak Geen ened teens ns PP) Se plutei es ube! - 145 | - 144 SUA Ls 77 LOA a eee 
32 INC WHASSEES: Mie, Ret ews. 5 cp outc coeine See- a lade toc ene nase + 1,307 tel ja) 2s089 sian PPG | + 1,186 qrilarbySe|| sp ileal) [oe 1,391 + 1,50 
33 UTA h01 ehh GR Seas enero 4 SERA Ac. cebeceol cme Nero Sees Oia eA ol - 440 eS. tO LO Peis) ay Reto! [316 || aa 
Foreign securities: . 
35 COUUS EV ON SSEQTOS. 5) 5) creed, Gheucttaye. tad 6 ouaey o oe Ss SR) | ga) til fy eiskeh || tee WAS) 304) m 355 - 402 | + 
37 INOWISSUCS: 9 emcees ol cco w. eae meals. een wpnmiet lee CMe a eae Coe te Orda eh =i SAT] = 34) = 67 Be sie i) a 38 - 46) - @ 
38 RUC tITeMIeNtS scene cuclceancic ot iveys ka ene eRe pe MUGS iy cies sK0) Sl tae UNO ii ecte le: arene Ph as 8 ar UGE || = 
/ 
Loans and subscriptions -Government of Canada: i 
40M |wAdvaricestmnts seat he SOS aires tenes in cee SS TAS SS i eae = = 4 
Ade Re payinentsw saciowck Neola s cleMeace sem armada ce aaron ce Sea ee 5 te ae S| Ge BK) ap Shy - - -) 
AS mu Colnmbiankiverslreatya saris seek shsacieece st sims trek ite cele: pieeaa He 8S hineneS ol + 24 - + 44 88) aie 3 
49 |Export credits directly or indirectly at risk of the Government a= UO | as 728) = 12 = 1295230) = 251) ae 7 + yp a 
of Canada. | 
50 |Other long-term capital transactions .........-....-- E29 tl. +228 =ee tT Spel A? te AS ae ISIS +189 | + 
E 1 Balance of capital movements in long-term forms .... . + 1,415 +1,669 | + 2,337 + 752 + 482 + 1,761 + 1,317 +1,151 + 1,66 
I 
D Resident holdings of foreign currencies: 
61 | Chartered bank net foreign currency position with non- - 384 | - 488 =) 506 = 122 | 1404 e037) || see OT = 464 | 4i| 
residents. : | 
65 | Non-bank holdings of foreign currenciesabroad ....... epee CMTE» SP) 928 — eA! 3 SG) =o) aS) = 2200 le 
t 
ik 
Non-resident holdings of Canadian: 
Tile:| Dollardeposits:.. Paes eaiaes ta' ee ee Ge ee D4 ate SS. +26 92 ae ile{oel) a2 3 oe 90) 24 oe 
i2\"Government demandiliabilities aeeessaia ir. es oie els = ee pall = 34 = 8 50 fe = Pil - - 
742) ‘Breasury Bills iota, «st eo ee, arch ck MER ee ae + 4 + . 48 +. ~ 20 = TO = 3 ae. 9 PN ae 4 = 3 
7S*\ Commercial papet® soo s0 si is..< waste toe) eats ste s eue truseal = =e ul + 2 + 42 + 42 ate 53 = 119 rS 4 + 1 ls 
T6r) Kinance:companyapaper es sckae ten stacae ehaaelan eerronen: =a 04 | Seeee? seme a) e203) |e 39 Sy OI Gy) = 62. at 
Td) Othershort-term\jpaper) “icra sos lta el eee eno 24h = 2 = 1 ae Sek lus 7S) = a eek 7 10 | + 
81) Other finance company obligations 7. a...'. +06. «6 Cheap pat ap Il) UNO Se oe 29 = 21 32 22) |e 
82 |Other short-term capital transactions> ............. ep O42 le MISO Ts = 2980 ke 282 a oa0S 3) tl) Cal SOSM ll eAG Ty ls OS Tene 
1 Balance of capital movements in short-term forms SeeSoOm esl 225i eaik 355) oe S28 elie aap = 7G = 1,423 |e 
Pes Total:net:capital balance “452.12. 0.04 864 Sees + 519 | + 446 + 982 + 424 |} + 471 er eeS 42" ates SIL = "272 | ae 
G Balance settled by exchange transfers .......+......+ - - - - = _ to TEAL +1500) 5 
J (Allocation of Special Drawing Rights .............. ae JIE Mae ilk) yee silly 
K Net official monetary movements: 
4 \eOtticialunternational resexvesii. wean cee sie eee eee fae lien || she 5.0) eS TA662, | ars 96 Hees SON. | be 20 + 483 | - 
SwileOihicialamonctaryaliabilitics ance -mee see, ee ee + Sie 1 - ste 1 - - - = 2 
6 Net official monetary movements ............... + 20 | + 349 +7) 65 + 1,663 + 896 + 336..[\= 20 + 481, |= 


See footnote(s) at end of table. 
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TABLEAU 2. La balance canadienne des paiements internationaux, 1967-1972 — Chiffres annuels — suite 
Compte de capital3 


Entre Je Canada et Between Canada ches the United Kingdom 
les Etats-Unis Entre le Canada et le Royaume-Uni 
hd NO de 
Detail 
compte 
970P 1971P 1972P 1967 1968 1969 1970P 1971P 1972P 
t 1. = stl 
$000,000 
Investissements directs4: D 
SUOwn tt 559 ve SCY Tule? an fe} + 14 +926 + 74 eS BAU Canadaten metre, fe. xs <a eye iecy, ZAI 
B38] — 111 | 40138 + 20 ETS Bll GaP t AT = i ae AS) PPS Ws ASP Changer ran TAN alco 1 eased elas alan | 25 
Commerce des valeurs mobiliéres: 
| Valeurs canadiennes: 
69.) = 72 = 4 = 2S +S + 20 + 8 = 3 43 Obligationsjenjciculation eens ea eee ee 30 
9 = 41 - 146 = 56 - 41 + 6 = 43 98 = 42 NCUOSCHECICU Att Ona tetas ae aan 31 
1,026 ce shi) + 1,056 + 41 + 56 + 33 123 + §] + 47 Nowyellesienitcsion sin iain i a mer a eee 32 
m95 | - 632.1 -. 415 = Be Say Sle = 12 ip eae “AGH! Rachtts a oer are ee ee 33 
| Valeurs étrangéres: 
81 a Bagi ae AS eel | = U0) 4 2 + 4 aS + 10 Emissions en cliculationtataenea © Same arte. oa) eee ae 35 
| 
Z0nme 25 = 1 = - = - - = 5G) NON MESEMIEOIS Se ng anos Codd nusoduyanas 37 
5 7 6 + 7 — | - - - + 1 stat es, Rachatst your cuss wiv ory tA kaa eee et eee 38 
| 
Préts et souscriptions — Gouvernement du Canada: 
- - - - - - /VATICES Tage te threo ete SAN: LHe Oe Coa eR 40 
- - - el) - oe Al) + 20 ere ya) le || -Remb ourse ment ssa mae heen ee a 44 
| | 
Bi} + 24 | - - - = |MEhean TMG GWT sn. 5540 00004 64un05 5% 48 
il oe 1 = 6 Bu ~ — - ae 7 ~ 36 |Crédit 4 exportation déboursé directement ou indirectement 49 
| aux risques du Gouvernement du Canada. 
194/ - 92] + 90 =| SF Eel | aes 3 oP Als) + 24 + 76 |Autres opérations en capitalalongterme ............ 50 
| 824 e771 + 274 = 15 + 65 + 7T +161 + 16 He oh Solde des mouvements de capitaux alongterme...... By dl 
| Avoirs des résidents en devises étrangéres: D 
| oe) 113525 re 262) S17 - 401 -— 546 - 108 +445 +472 | Position nette en devises étrangéres des banques a charte 61 
vis-a-vis des non-résidents. 
Meo + 109 | - 71 93 emO2 = 156 - 64 — 657 ~ 92 | Avoirs non-bancaires en devises étrangéres a Pétranger .... 65 
Avoirs des non-résidents sur le Canada sous forme de: 
Vasa) +) 6=6( 2D ae 7 = as) get Bp Asis) = Sil i © 1) 2 Uae Depots enidollarsami mien agent ee ee ey te ee 71 
- = = = = = = - — | Créancesa vue sur le gouvernement .............. WD 
3 - = 1 7 2 = si + 1 aS, = wel ages WB ONS GUNS Soran Maka ea pee mi gegen ne 74 
| ai + | 54 ee 18 = GL - - a il - WESC CONNER 25 5.0g0655 46060 nen Anao oe HS 
|127 | + 36 S52 +25 eS = + a4 = Effets des sociétés de financement ............... 76 
W35)| + 76 ae ele) ap ila = 9 = zt: — _ Auttesieifetsia:courtitenme yas. aaa. ee ih 
10S | - 25 = 28 es} = git + 3 se al + 7 | Autres engagements des sociétés de financement ....... 81 
| 
Pee} -1,033 | - 15322) = ae = PE a ANS + 44 = 38) ~ 86 /Autres opérations en capital a court termeS........... 82 
+ «764 — 1,340 — 266 -— 404 = AS = ey) e250 o23 Solde des mouvements de capitaux 4 court terme .... . 1 D 
301 Gal 535:|\e= (66 S280 SSE) |] Sc pee 1 2D 235 +334 Totaliduisoldemeticn capital anes een eee IS. 3 
116] - 194 + 776 = 256 23 + 938 = 837 - 280 ~ 646 |Solde réglé par les transferts de compensation ......... G 
- = = = = — Attribution de droits de tirage spéciaux ............. J 
Mouvements monétaires officiels nets: K 
152] +1,059 | + 291 = OP) +109 | - 22 = 183) = AD ~ 1 | Réserves officielles de liquidités internationales. ....... 
|— = x = = - Engagements monétaires officiels ................ 5 
152] +1059 | + 291 =) ] +109 | - 22 = £2 = 9) - 1 | Mouvements monétaires officiels nets............. 6 
| 
‘oir renvoi(s) a la fin du tableau. 


= 
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TABLE 2. Annual Canadian Balance of International Payments, 1967-1972 — Continued 
Current Account 


Between Canada and other sterling area countries Between Canada and other 


Entre le Canada et le reste de la zone sterling OECD countries in Europe 


Acct. 
Nie Item i “ a . : 1 
A USI 1968 1969 1970P 1971P 197 2P 1967 1968 1969 
| i | L |e. 
$7000,000 
A Current receipts: 
1 | Merchandise exports (adjusted)! . ..-.--.+-e-5-0- 642 618 619 785 709 648 909 1,053 1,211 
Service receipts: 
3 Gold production available for export ..--...+---:> — - - - - = = = 4 
MEATS othe oy Stun cere eon rar ninomean bye Gacuthetles one 18 13 17 28 24 33 58 32 4( 
15 Interest-and dividends. «6 +. = - sess we wa 53 65 84 65 86 82 8 10 26 
21 Freight and shipping ....---- +++ ese eseeees 58 56 55 77 86 | 85 89 104 11) 
23 Other service receipts -.: 7... 020+ ests steers 40 33 53 715 87 128 68 58 10) 
28 Motalisenvice receipts" .-7 © ceeaee ete een ee 169 167 209 240 DSS) |) 328 223 204 29 
29 Sub-totals, exports of goods and services .......-- 811 785 828 1,025 992 976 1S 2 1,257 1,50. 
1 
Transfer receipts: | 
30 | Inheritances and immigrants’ funds .....-.+-+-+s0> 61 66 68 68 | 84 | 106 58 45 3 
33 | Personal and institutional remittances ....---+-++-- 1 ? 2 1 1} 1 18 25 : 
38 Withholdime;tax® aaens neni alae) ona tote aan $e Ph Ris Aa ae oc a ae 5 
40 | Totalvcurrent receipts . 2). 2-00 1-7) ee ee 873 | 853 898 | 1,094 1,077 1,083 1,208 1,327 1,56, 
| | 
i 
B |Current payments: | 
1 | Merchandise imports (adjusted)! ......-..-05--05 434 458 586 627 627 Tae 843 982 117 
| 
Service payments: | 
4 Aiea (te Maen is ane cea Rehm NO et cMemmeeon on Gree 43 41 | $2 66 70 | 67 105 121 
15 Anterestiand dividenGSin qn 0 00s oe ve es 1 6 5 6 8 9 58 82 
21 Freight and shipping 2...) 62.56 s 6 seer ee see 12 15 25 | 83 aT! 70 119 151 
23 Other service payments .....- +25 +s esse ee ete 37 46 35 46 52 | 56 186 217 
Dil Withholdimestax®, © ceemmeiene) seme sasr caeystrettt erie cscs os ans Pe ‘a she et a Br 
28 Motaliservice: payments’ <.... 2 -1s) wk 2 ee ee oe) 108 117 | 201 207 202 468 571 | | 
29 Sub-totals, imports of goods and services ..------- §27 566 703 828 834 979 1,311 15558 19) 


Transfer payments: 


30 Inheritances and emigrants’ funds .....---++-++-+- 5 6 | 6 9 10 | 10 12 ll 
33 Personal and institutional remittances .......+.-+-+ 4 5 18 20 21 21 36 37 
27 TOfficialcontnbULlonses + sae deta) eheitae ek jr 156 83 87 | 112 105 110 2 2 
| 
40 Total current payments ....-.....+-+++¢+% 692 660 814 969 970 1,120 1,361 1,603 1,9 
Cc Current account balance: 
ealmeMfexchandise tracletass: «ruins oti sitnis) yells temas 2 rool | + 208 + 160 Er ee Se IBIS} Se GYR) tere 1S + 66a | a7 q 
Service transactions: 

3 Gold production available for export ....-..-+-+--- - = = = == = aa = 

4 TTA Clarins das tsa th cece eemoniai as) Oh ines ee sabre ear == ok PhS) ee bi) = 4s =, »46 ae 34 = AS) ee 7 
15 Interestiand dividends --. -tawieusy cms cau? Olona fo OZ BY) coy» VS tr a SY) aoe 18: |) dae 93) = 50 3 eerie 2 
DN Breightand shipping) es ste oe) ele telco + 46 4a +) 30] iees 6 + 9 15 FS 30> 1) 48 i 
23 Otherservice transactionSiay sue) aeaksachawe Cae tema eam i 3 13 ti ea ae 29 a Ss) 2 =e hS | See oo a 
27 \Mellie}ouleaiche ¢ Se aw sce eo Ole dao mcd oo a oe ee oe 7 as 26 si 
28 Balance on service transactions ... ......+2+++ eu AAS 2 Po epimers AOU ae a) ae 12S = 245 = 367 = 
29 Balance on goods and services... .. +--+ ++ ees + 284 ap PANS) Tae 2 Sut LOK ESS ie 3 = TO) 296 o 
BOMIMNet transtersemas semen ite ict cuttcurel cn chrono tac cutee earetgcelce ins LOS = 26 se Uae ae 7s tai 1 ees a +426) + 20 iz 
40 Total current account balance ..........+--- + 181 ae Oo) toe S425 + 107) = “38% =a 1537) mo -— 


Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
Includes tax withheld on service payments and income distributions to non-residents for global area only. Bilateral distribution is not available. 
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TABLEAU 2. La balance canadienne des paiements internationaux, 1967-1972 —Chiffres annuels — suite 
Compte courant 


Entre le Canada et autres pays 
de 1’0.C.D.E. (Europe) 


Between Canada and all other non-residents 


Entre le Canada et tous les 


autres non-résidents 


4 
1970P_ | 1971P | 1972P 1967 1968 1969 1970P | 1971P | 1972P 
L = z} Meese 
$000,000 
1,619 1,561 1,520 1,311 Sil 1,486 2,051 2,196 2,616 
53 54 79 38 19 27 32 34 38 
40 28 25 22 31 32 58 54 134 
164 160 149 131 140 134 170 152 159 
119 131 140 61 48 114 134 150 168 
376 373 393 252 238 307 394 390 499 
1,995 1,934 1,913 1,563 1,789 1,793 2,445 2,586 3,115 
40 46 49 24 45 29 48 66 49 
27 29 30 2 2 5 1 2 2 
2,062 | 2,009 1,992 1,589 1,836 1,827} 2,494 2,654 3,166 
1,196 1,344 1,663 998 1,217 1,378 1,474 1,855 2,397 
207 226 230 32 33 49 95 74 74 
(141 142 164 4 3 3 4 4 4 
(184 208 204 104 110 132 139 203 | 220 
299 254 291 61 83 150 182 155 138 
831 830 889 201 229 334 420 436 436 
2,027 | 2,174 2,552 1,199 1,446 1,712 1,894 2,291 2,833 
| is 14 14 9 9 14 12 13 13 
36 36 37 54 25 66 69 71 75 
2 7 2 24 48 54 87 89 110 
2,080 | 2,231 2,605 1,286 1,528 1,846 2,062 | 2,464 3,031 
Heo) F217 ~ 143 #73184) © 4334 + 108 +577 +341 +219 
4) - 172 =alGit i 5 = iI = 22 eC i= E40 = 36 
101); -114 - 139 Ga 1S) ete 28 29101) eee te 540) tS 0 +130 
20); - 48 aes DP) a So 1D) Sik ||) gil = Gil 
180} - 123 = i1Gi ~ 535 = eSGaN eae 484) yan 5 + 30 
yas5 | = - 457 - 496 an oil + 9 = S26 =. 6, + 63 
| 32] - 240 ~ 639 +364 ar eris I| aap fi +551 +295 + 282 
| 
way + (18 + 26 = Gil 7S) OOM er 19 en 05 - 147 
| 
HSH = 222 - 613 +303 | + 308 =|) ar4ay) +190 +135 


dn’est pas disponible. 


zy compris les retenues fiscales sur les 


'! Chiffres du commerce du Canada comportant certains ajustements d’évalu 


eee N° de 
Détail compte 
Recettes courantes: A 
Exportation de marchandises (aprés ajustement)! .. 2... 1 
Recettes au titre de services: 

Production d’or disponible pour exportation ........ 3 

NOY. ARCS OME NN ICR ome teint EN Ah, Ret ce ee eee eee 4 

InterctsietidividendesMrysricete daw canine ae ee 15 

RIAD OLtS SMe Rated ats cemon neque? tates coe ea ane 21 

Autres recettes au titre des services .............. 23 

Total des recettes au titre des services ............ 28 
Total partiel pour l’exportation de biens et de services 29 
Recettes de transfert: 

Capitaux des immigrants et successions ............ 30 

Versements a des particuliers et institutions.......... 33 

Retenuestfiscales 2a. ei tam sat) ree eee 38 

Motalides recettes\courantes| ss en eee ene 40 
Paiements courants: B 
Importations de marchandises (aprés ajustement)!_ ..... . 1 
Paiements au titre des services: 

WOYaRes: Menace sens ck ee ete ee eee meet 4 

Interetsietadiyadendes massa: senses eee ee 15 

Ubranspotts eer. cc shel a acon ceas esas. oak eee 21 

Autres paiements au titre des services.............. 25 

Retenvesiiscales2 9.26 nutty, hes. Whee Oe ae 27 

Total des paiements au titre des services .......... 28 
Total partiel pour l'importation de biens et de services | 129 
Paiements de transfert: 

Capitaux des émigrants et successions ............ 30 
Versements 4 des particuliers et institutions .......... 33 
Contributionsjofticiellessmas ac 4 «01. 1eee ee Syl 

Totalides\paiementsicourants:. <0...) ee 40 
Solde du compte courant: G 
Commeiceimarchandisessmsc Aue Acoma ete ocean ae 1 
Opérations au titre des services: 

Production d’or disponible pour ’exportation ........ 3 

VOY AROS ra iitr ce gauah etar ge eu Meu Ruane. +. Sata ee 4 

Intéretsietidividendes | Aaesenisl eae aeee ee ane anne 15 

PLANS ONES gee teres cA), came caesarean ae see a ae PUA 
Autre opérations au titre des services ............. 23 

Impotmetentia also urce sms ieee 27 

Solde des opérations au titre des services .........., 28 
Solde au titre des biens et services.............. 29 
‘Pransfertssnetsie aren vera enti waa-w ea eee ee eee 39 
Solde total du compte courant ............., 40 


ation, de portée et de périodes aux fins de la balance des paiements. 


paiements au titre des services, et les distributions de revenus aux non-résidents pour une zone globale seulement. L’affectation bila- 
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TABLE 2. Annual Canadian Balance of International Payments, 1967-1972 — Concluded 
Capital Account3 


Between Canada and other sterling area countries 


Entre le Canada et le reste de la zone sterling 


Between Canada and other 
OECD countries in Europe 


Acct. 
Nal Item = > 
1967 1968 1969 1970P 1971P 1972P 1967 1968 1969 
= = We L Je 
$’000,000 
D Direct investment: 4 
PA HniGanada’ ert wee pa aeacl ete eee ned ace ea tee ari comeayts Eee ap is + 54 ae = a =o 4 + 64 ay ess) + 7. 
25 PAD TOA ads saci (eh coe emens) on Si teenah ch esate re comments ete S54 - 60 = oy = ALY S16 90) = P83} =) 6y/ - = 
Portfolio transactions: 
Canadian securities: 
30 @utstandine bondse me occ) teen eres ten + 3 coe |i cae ml = = = = 3 = I) + 
31 ORME SS “Gaemod obo dog oo ob Gateolap — - 1) oe weil + 
32 NEWiSSiCS terrane hieriais. cis) occ) soe kta Cee Te eR Ns: = = cas - = = 3 El + 465 + §3 
33 Retirements ye oa tansy setae es ecoiemeue ete Colton wea cee) - = - - - = = SKS = lf) i 
Foreign securities: 
35 OMSINESIICS. Gag ola dic o d's clo om ert 09 ohne eel = = - - - gp oll ys - 
37 NeW issues yc, tess as ec he eee UN GIS wen ee os tiene) ava fe - simi: nah - - - - a) - 
38 Retirements: vrtchs .dcMora aero el seen ten ne usirane mentary + 2 cane - - - - my I ae - 
Loans and subscriptions —Government of Canada: | 
Wi, | Kdvancesenis.c 2 PRE AAT he = pS ~ 4g | ba -53) © = 10s Petia | © 208 = = | 
44 Rie pavainents tery cute sate ci stser Ged eee. cscs na earner? an os} + 3 - = = = + 2 a) + | 
43° 7(Cotumbia Raver Treaty cn4.5 eo sie sheds a Os nile = = = = = = = = 4 
| 
49 |Export credits directly or indirectly at risk of the Govern- en PN) eee S = ee = 519 = oy ses =I Ry. Ses a ! 
ment of Canada. 
50 | Other long-term capital transactions ........-++-+-+- a | 1S = ig Pd = 2 = Bx! =e +71 so SS + 
jz, al Balance of capital movements in long-term forms ..... - 64 = 109 =47 - 140 = 276 =206 + 83 S23 +6) 
D Resident holdings of foreign currencies: | 
61 Chartered bank net foreign currency position with non- + 80 +178 = 193) = 243 = Bisiit = SiH + 64 + 183 EF | 
residents. | 
65 Non-bank holdings of foreign currencies abroad ........ = = = = = - = bi ape ain 
| 
Non-resident holdings of Canadian: 
71" \F Dollar: déposifssucie ws, d.+.6. 0 «no © eA OE + 17 +19} - 17 Pe ee a +14] + 9 + 17 - | 
72 Government demand habilitiesaiy.. 1.) -1-amelte enero eels ~ - - - - - = = | 
74. |) ‘Treasury bills; . ocaeenieits oe Sates oe cee + 8 + 2 = = - 4 - § 1 = jal +) 
715 Commiencialipapenie.. . sca sms. 0 -Ma Mensa eo pciew enna rt. = - - = - - 4 a Ul = H 
76°) Financercompanyspaper | sei eyere eis lei) cleus ere ities - - ~ - = - = iG = 36 =H 
dil Other short-term! paper caste sieucnr ese ewitkelte sl oer lel srs = = = - = - I le} = 
81 Other finance company obligations. .........+-+:: ~ - - _ = = - + 3 | 
. 
82 | Other short-term capital transactionsS ............+. ra all ch, sae qf eens or nO oP} lS + 48 = 
Be Balance of capital movements in short-term forms OS + 206 = Sh ~ 243 ~— 349 509) 52 +214 a 
3 Total net capital'balance fait teramece aoe tose eee ele = + 34 te Si) dS, = 383 — 625 = 55 + 135 oi +i) 
G Balance settled by exchange transfers ........2--.--+0+ eS - 290 +54 + 258 +518 +552 + 24 - 462 i 
H} Allocation of Special Drawing Rights ..........58065 = = = 
K Net official monetary movements: 
4 Officialinternational resenvesu naa -usmeue elckes ise Neten els) < = = - - - = + 3 ees) Wy 
5 ‘Officialimonetaryliabiliticsm sie oc shell cen nea aat enone = - - - - - ay 3} ap oe 
6 Net official monetary movements ............--+ = = = - - - ah 1S) =) | + 
Ih 


3A minus sign in accounts for capital movements indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduct/ 


liabilities to non-residents. 


4 Excludes undistributed profits. 


5 Includes balancing item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified transactions. 
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TABLEAU 2. La balance canadienne des paiements internationaux, 1967-1972 —Chiffres annuels — fin 
Compte de capital3 


Between Canada and all other non-residents 
Entre le Canada et autres pays ia 
de !’0.C.D.E. (Europe) Entre le Canada et tous les 
autres non-résidents Détail N° de 
compte 
1970P 1971P 1972P 1967 1968 1969 1970P 1971P 1972P 
HE ee en = = = 
$’000,000 
Investissements directs4: D 
+ 203 SAS E36 “5 1D) eo) age dts} + 29 + 74 ies xo) AULA Na Cal Ares Astin 4 SNA. aa santa pe Pee 21 
- 59 = 10-9 40 + 9 - 9 = 2g + 2 = 9 ROME A Weta rivera. cect, aes in es hes oe ee 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
& 20 = eal | Bee eye! mS = cto eee a +120 Obligations’enicixculation sae. ae eee ee eee. 30 
= 26 = All + 104 = - Ae i7 03) + Ss 9 Aictions.envcitculati Ont -wepeaeereiey we seas ee 31 
+ +213 | + 589 - eS a lS) ar lS) ot + 64 Nouyellesiemissions:.iy 11s) ten teen ee een ee de 32 
eet 25 = 1853 |" (= 2850 = = 5 = af =) 0) = iC = 38 Ra chats ge rs ocr abc eee berry onc ee 33 
Valeurs étrangéres: 
it 9 = ge + 2 - |} - =o + 4 = 044 ue sie) Emissions en GIL CULALION s ay wcasme AMS RE 35 
= aed < a) = be) =O) Fa ate! Sci 29 INOUMMESOMSCHS, Soot oo soce bes huss so ne 37 
= = — ae cit aM) as XO) tae 5) a wl) FO) RA CHAISE orecse.nyetns he cgethcnias tase eae eae 38 
Préts et souscriptions — Gouvernement du Canada: 
- - - = AKS - 34 = 236 - 40 18 - 141 IVAN COS sid oc thsi aaah an 40 
an 6 +eLS + 16 _ - = - - = Remboursementse tein coast ee 44 
= a = = = = - - = || LraiteiduifleuvelColumbian a). eae enae eee 48 
) 
a 11 = Bilt St Bes + 136 ay sia 22 - 100 - 164 ~178 | Crédit a ’exportation déboursé directement ou indirectement 49 
| aux risques du Gouvernement du Canada. 
= (yl + 26 + 31 = 740 Bie = 44 =e aie = 42 + 2 | Autres opérations en capital 4 long teKiies wena enn 50 
+ 23 +224] + 892 + 94 59) peels - 116 A253 - 210 Solde des mouvements de capitaux a long:tetmes amen: Bod 
Avoirs des résidents en devises étrangéres: D 
- 262 O64) a4 + 16 + 16 + 522 + 436 = ilsit + 79 | Position nette en devises étrangéres des banques a charte vis- 61 
a-vis des non-résidents. 
L 17 = S 2 pe | Pa eee S| =p iS) — = 1 ~ 6 | Avoirs non-bancaires en devises étrangéres a Pétranger. . . . 65 
Avoirs des non-résidents sur le Canada sous forme de: 
ie ie ROT) ee SIGS im a6) a mS ers) + 19 ares) Depotsrenrd ollarse waa es ee 1 al 
= = = ed ae Pil = By) = ie} + 50 an 27 Créances a vue sur le gouvernement .............. 72 
a} - — = 0g) ay Sill So Jit = 155 + 2 + 27 BonsduttresOieme Ate ec ee cant ete cee 74 
ie = = - il b= = = = =a = Bifetsdevcommence warmmaray ste sere hte ee WS 
| 62 - 61 + 2 =" 6 a = = = = Effets des sociétés de financement ............... 76 
2 = = sss = a = = _ Autres .etfetsia court terme mie rie). eee 77 
Pp eres ue = Ss == = _ Autres engagements des sociétés de financement ....... 81 
2 + 41] + 31 = 59 + 93 = 45 - 69 — Pi) + 11 | Autres opérations en capital a court termeS........... 82 
| 223 = (HE ge P2ai0) 4 + 184 + $13 + 300 - 108 +177 Solde des mouvements de capitaux 4 court terme... . . i 2 
200 crew |) Se bby + 80 + 223 + 500 + 184 =361 = 33 Totalidu‘solde net en‘capital”. . . . 34. sete. See E 3 
(218 + 66] - 509 = s)yl — Fai — 184 PASS i liiK(0) — 173 | Solde réglé par les transferts de compensation ......... G 
| 
aa = = +133 +119 +117 | Attribution de droits de tirage specianx: Sere oie Ah J 
Mouvements monétaires officiels nets: K 
Vi a: = + 56 -— 239 +297 + 293 ale? + 46 Réserves officielles de liquidités internationales ...... . 
| ae i pe ss ey en Re oil = = Engagements monétaires officiels ............... 5) 
| 
- | + 1 = + 56 -— 240 +297 +294 -— 162 + 46 Mouvements monétaires officiels nets ............ 6 


| : e rj 5 ‘ z > . 
3Un signe moins dans le compte des mouvements de capitaux correspond a une sortie de capitaux du Canada et represente un accroissement des avoirs sous forme d’actifs 
Cinger, ou une diminution d’engagements sur des non-résidents. 

_* Non compris les bénéfices non répartis. ; ree: F 2 , 

Y compris le poste comptable représentant la différence entre les mesures observées des variations du compte courant, du compte de capital et des réserves: Tegroupe égale- 


Toutes les opérations non identifiées, 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1967 - 1972 
Current Account 


Between Canada and all non-residents 
ae Item 1967 1968 1969 
0. 
] | 
I Il Ill IV I Il Ill IV I II Il IV 
= = Ih eas = z: 
$’000,000 
A Current receipts: 
1 | Merchandise exports (adjusted)! ......-..-.++-0-- 2,596 3,003 | 2,691 | 3,048 | 3,032 | 3,563 3,349 | 3,776 | 3,485 | 3,891 | 3,557 4,102 
Service receipts: | 
Gold production available for export ....+-+++++5: 32) 28 26 26 33 cae 5, 0 Bee ate One Amo sala 
GRE NICIN (ee sla teuh oS MEME eIaT 04d fod ucha rd Gaal oo) Sais 82 347 723 166 78 227 $23 125 84 247 561 155 
15 Interest and dividends... 5.6 ue ee ee ew 71 53 | 64 107 67 82 82 122 103 121 92 135, 
21 Freight and shipping ..-.- +. +--+ sees eeeees 178 212 218 222 191 226 236 238 213 242 233 247 
23 Other service receipts) . 6... 10 eee eee ee eee 204 191 | 191 184 208 213 210 209 295 313 317 337, 
28 Total service receipts... .. 2-22 -2+ eee ee renee 567 831 1222 705 SMH 748 | 1,051 694 695 923 | 1,203 874, 
29 Sub-totals, exports of goods and services .......-- 3,163 3,834 3,913 | 3,753 | 3,609 | 4,311 | 4,400 4,470 | 4,180 | 4,814 | 4,760 4,976 
Transfer receipts: | 
30 Inheritances and immigrants’ funds .....--+++++-- 59 93 104 73 55 99 131 85 63 101 110 4 
3h) Personal and institutional remittances ......+-5++55 22 23 24 24 23 24 24 24 23 24 24 24 
38 Withholding tax2 symm cen rene cl lenteute cic tem cites cite 42 66 37 73 49 60 40 60 46 72 48 68 
40 Total current receipts « « <1 «© aid ciemaateke ote Uh ae 3,286 4,016 4,078 | 3,923 | 3,736 | 4,494 | 4,595 | 4,639 4,312 | 5,011 | 4,942 . 
| 
B Current payments: 
1 | Merchandise imports (adjusted)! ......---..---05- 2,481 2,975 2,591 | 2,725 | 2,754 | 3,148 | 2,868 | 3,479 | 3,266 3,735 ||) B,3b2 
Service payments: 
4 SPravel. SAR Ge Rate cock ct Ome. Moose com. ctewe Bepreaeer ons 196 246 298 155 211 242 360 169 266 337 453 
15) Interest andidividendsie ese fe) = ceawe! al Radia liouren vere 251 267 280 413 280 304 | 288 387 304 322 297 
21 Freight and shipping 2... 2.2 Wee eee teste 183 226 227 PPS 194 240 244 DS 210 269 252 
23 Other service payments .... 2+ +--+ veer eee eee 315 319 318 325 358 359 354 370 439 $16 452 
27 Winiisunnere oo Saga eee obocodc suai soon 42 66 37 3 » 49 60 40 60 46 72 48 
28 Total service payments ..-.. +--+ ++ e eee 987 1,124 1,160 | 1,191 | 1,092 | 1,205 | 1,286 | 1,239 | 1,265 1,516 | 1,502 
29 Sub-totals, imports of goods and services ........-- 3,468 4,099 3,751 | 3,916 | 3,846 | 4,353 | 4,154 | 4,718 4,531 | 5,251 | 4,814 
Transfer payments: 
30 Inheritances and emigrants’ funds ......---+++- 42 47 65 59 48 53 56 52 43 48 60 
33 Personal and institutional remittances ......-++-+:: 37 59 41 36 38 36 36 38 Sy? 50 50 
37 Officialicontributions: « evens a) ene) Renin 52 80 21 29 14 40 50 29 16 49 46 
40 Total current payments ......-.--+-++++++e> 3,599 4,285 3,878 | 4,040 | 3,946 | 4,482 | 4,296 | 4,837 | 4,642 5,398 | 4,970 
Cc Current account balance: 
f) |, Merchandisertrade: <0 seanhe elem coon oineet i nora. +115 + 28 +100 | +323 | +278 | +415 | +481 | +297 | +219] +156 | +245 
Service transactions: 
3 Gold production available forexport ......--+++:+: Tarot: ap Os} FAS ar Qo \ears Si Ste To ae en Hee ome 
4 SOC IE Pein 8 poke Orolo aio) Ord ce trs saat orc -oG - 114 +101 TAOS Tel 1S3ule woe | LOS le 144) ist SOs ROO et OS 
15 Interesteandidivid cndSimeica ace baie tere eer keen ae - 180 -— 214 = 216 |-— 306 | — 213 | — 222 | — 206 ||— 265 | — 201 | — 201 | = 205 
21 Freight andshipping ©... = <6 ale 6 wee ee wa ad =) 14 Se Oe Sila Shae ieee ai Par seks eel US 
2B) Otherservice tlansactionSin ies) teeters) oie) seyret ire = lily) = lars} -~ 127 |- 141 | - 150] - 146 | - 144 | - 161 | - 144] — 203 | - 135 
QT, Withholding tax: +). sismenae ee bet carmen ates Fe) fem Temes =" 4D: - 66 = Wil allo ZO) = Gol= “Ol= Golo 46) > Wi se 
28 Balance on service transactions .......-.++++-+e0- - 420 5293 fo (oo) bY, lS Gils | = CS | SVB aos | Sai) Se) = 2 
29 Balance on goods and services... ... +... +e sees = 305 = OSS) +162 = 163. — 237 | 42 ehe46 | 248 le 351437 
39 Nettransfers: _.,0; . Petar re ree eee ees, Ee Xe ||) sonal 4 ragnit+ 4onlitawo 7il-tmoaelite Soe) + (SOnieteQin late oONliat 26 
40 Total current account balance .............- = 315 — 269 +200 |-117 | - 210] + 12] +299 | - 198 | - 330] - 3871 - 28 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1967-1972 —Chiffres trimestriels 
Compte courant 


a et 


Entre le Canada et tous les non-résidents 


1970P 1971P 1972P Détail Nee 
compte 
I II Ill IV I II Ill IV I If Ill IV 
= - = 1 3 =: Ls. 
$000,000 
Recettes courantes: A 
58} 4,520 | 4,069 | 4,374 | 4,103 | 4,692} 4,378] 4,788 | 4,433 5,394 | 4,580 | 5,772 | Exportation de marchandises (aprés ajustement)! .... . . 1 
Recettes au titre de services: 
ie Yoke ik 50 otc aoe 5aA sae oe orks oe eee Production d’or disponible pour exportation ........ 3 
08 294 617 187 118 297 644 187 105 298 631 196 MOVARES WAN ere a. Ft Prin acs es kee) ne 4 
08 123 125 172 140 126 nD 180 121 133 189 184 Interetsietidividendes) Sa qth ae on a eee 15 
54 297 282 293 265 309 294 314 260 329 282 347 Dranspotts: Fete, 3 15 «dic puke! ON hoe 5 aan ee 21 
38 356 342 350 307 335 333 349 323 326 | 317 345 Autres recettes au titre des services .............. 23 
08} 1,070 | 1,366 1,002 830 | 1,067} 1,383} 1,030 809 | 1,086 1,419 1,072 Total des recettes au titre des services ............ 28 
66; 5,590 | 5,435 5,376 | 4,933 | 5,759} 5,761} 5,818 5,242 | 6,480 5,999 6,844 Total partiel pour exportation de biens et de services . . 29 
| Recettes de transfert: 
72 102 23 92 89 106 | 134 103 85 121 126 itil Capitaux des immigrants et successions ............ 30 
25 28 26 28 40 41 | 42 42 42 43 44 47 Versements des particuliers et institutions.......... 33 
| 
68 74 $1 76 59 || 81 47 on 65 85 43 95 Retenues fiscales2¢4 5 a. .5 wate 9 Aa vea eee 38 
| 
31 5,794 | 5,635 5,572 | 5,121 | 5,987 5,984 | 6,054 | 5,434 | 6,729 6,212 7,097 Totalides'recettes courantes. ; . | 44.4 ye eee 40 
Paiements courants: B 
| | 
12 | 3,884 | 3,322 3,351 | 3,398 | 4,123 | 3,746 | 4,267 4,185 | 4,967 | 4,343 5,076 | Importations de marchandises (aprés ajustement)! ...... | 1 
Paiements au titre des services: 
10 379 $15 218 311 S61 a519 257 333 366 509 256 VOVGR6S aun pep cae sb oleae Dae tee oe 4 
6 361 364 429 380 367 373 579 383 367 351 566 Inferetsictadividend cSary- aerate an ata nae 15 
32 306 284 284 240 316 314 334 276 344 325 355 picdnspontsieyapetia. en Ae Bete ie Oe A ee Dl 
7 528 490 483 472 $26 526 552 S12 561 527 574 Autres paiements au titre des services.............. 23 
8 74 Sil 76 59 81 47 91 65 85 43 95 Retenuesiiiscales? 0 sac a. ees oi: ee DY 
3 1,648 | 1,704 1,490 | 1,462 | 1,651} 1,779} 1,813 | 1,569 | 1,723 1,755 1,846 Total des paiements au titre des services .......... 28 
S| 5,532 | 5,026 4,841 | 4,860 | 5,774} 5,525| 6,080 | 5,754 | 6,690 6,098 6,922 Total partiel pour importation de biens et de services . , 29 
| Paiements de transfert: 
O47 61 51 39 46 56 44 43 53 51 35 | Capitaux des émigrants et successions ............. 30 
13 54 Sy 53 52 54 54 55 56 57 57 57 |  Versements a des particuliers et institutions.......... 33 
1 42 79) 49 38 32 66 65 38 53 74 57 Contributions) officrell essere) ae) nee ee 37 
| . 
19'| 5,675 | 5,218 4,994 | 4,989) 5,906 | 5,701 | 6,244 5,891 | 6,853 6,280 7,071 | Totalidesipatements.courants’.. . 2) 2)0e ease ee 40 
| Solde du compte courant: (e 
} ‘ 
5 + 636 | +747 | +1,023 | +705| +569 | +632|+ 521 | +248 | +427 +237 +696.) eCommerce marchandisesn = a-euspene ss cies ene ee 1 
| Opérations au titre des services: 
|, ~ oT ahh cee 7a a 8 a ao Bes stk. Production d’or disponible ‘pour exportation ........ 3 
Wi 85/+102 |- 31] -193|- 641 41251- 70 |-228 |- CIM Par OV San AE) BNI, « 3.55 -dub CU Eee eo loms ee ee 4 
Bi 238|= 239 |- 257 | — 240 | - 241 | - 261 | - 399 | ~ 262 |- 234 = 162 S82 Interetsietidividend cs swt ae eee 15 
Pil 9/- 2/+ Die ey ll Gh = XO Bi) ee TG es GIS = 43 aS SITANSPOTUS pesmi coches alk den ae eee ee 21 
9 m 172)- 148 |- 133 | -165 | —191 | - 193 | = 203 |- 189 | - 235 = iN) = 229) Autres opérations au titre des services ..........., 23 
Bee 74 — 51 |- 76) - Oe) = HL Seah eh | Gehl - 43 =O 5 InapOumete muiallarsourcc sli iinet nnn a 27 
6 | - 578 | - 338 |- 488 | -632 | - 584 | - 396 | - 783 |-760 | - 637 1336 974 Solde des opérations au titre des services .......... 28 
Pit 58) +409 |+ 535] + 731 = 15] +2361 - 262 | -s512 |- 210 =£99)| =1°78 Solde au titre des biens et services.............. 29 
i+ 61| + 8/+ 43] + 59) + 96/ + 47]+ 72 ]+ 55 1+ 86 ap il ‘RLOS: “Transfertsnetse auc sy ticasicecec State eee nee 39 
b{ +119 |}+417 |+ 578] +132 | + 981] +2831] - 190 | - 457 |- 124 - 68 + 26 Solde total du compte courant ............... 40 


vir renvoi(s) 3 la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1967-1972 — Continued 
Capital Account3 


Oo 


Between Canada and all non-residents 


No. Ba 1967 1968 1969 
: ] 
I Il Ill IV I II Il IV I Il lil 
J it ul 
$’000,000 
D Direct investment: 4 
HIM ASHORE nea oS oukD ano SO retained O Ou ob.0 oH +154) +186 E66 tl SS a ose e2o eer og) fl OS et 262s ecm 
D5 | Abroadac,. «x sud stern anere. steus, wee nace Seen ROReR eee ST We Sele S48 385 = SS 6 20 i MA Tae S20 ee OGa me 
Portfolio transactions: 
Canadian securities: 
30 Outstandingbonds ene. aes ce scutes ween see oe — 1D jh =e 28) = Oc ae eeeie ti ah a ilk fie FP Wee BP NS IG Ie, 
Bile |W Outstanding stocks#a 2. 1a lara ona ee = Ee = iG Ie eee Sele WS eS SPs TO) | SN ls SHE A = 
32 ING WaISSUCS HL amome nner er ciel hod uay'e conepia Gn eet ee pers 2 Sey | Ghee + 276 | +424 | +403 |+708 !+440 | +366 | +624 | +515 | +575} | 
33 RIGHTEMENTS #epet frac ehen eo .8s sue ohatice ean tel te, eee emits = See Sil = 499 nO Sig 1h39 tl Sop nae! lly | eo ont He 
Foreign securities: 
35 Outstandineassues; weacte rt ear heen remem ea motte =e S4u = 165 SOSH lS 2 a) eS: MIS Veen S | eee On ieee Onn mtamO 
37 ING WHISSULES PD ae arte ie tes tian Meeie tc Iter F Pareto Meret ics E26 =f i{0) =! ells AGNES SS ila thu as A) | ae A |e Spill | 
38 US aM oan coke Old OD mole aa oe doe aot sill cee 2 BED lias eieltare ge MON cm shale Le lft AMY ive IR) |, ae & 
Loans and subscriptions—Government of Canada: | | 
40 PNUN CWE NE MPEG crackieiceny SRORCEC, fe cLeacet: oF Cea city cee 3 =3 13> ae 43 =e ON =n 23 ie TOM ERR Bt 16 e441 1a) ae at en On 
AA g be pay iientsunavspeucichon = Gare, Sees <.cleeNNe Acuei Ree? ste dil | eet ee MU pee PAN ae Se Bice Ml - = teas = 
48 liGolumbia River breaty: aa) a cretencwte ee cnet te ale el nemo, + 44 — - - + 88 - = = | 
49 |Export credits directly or indirectly at risk of the Government ii +50) +19 ED aA Se SR Oe ST eS 0 ee 
of Canada. ; 
50 | Other long-term capital transactions ..........-2++-- 2 fh) ae BY ae cS fmm ie) ifn SPA lina eh) We ales Rees Nee SCP ice il |e ti) || 
| 
}8 4h Balance of capital movements in long-term forms +265 | +300 + 330 | +520 | +176 |+750 |+373 | +370 | +615 |+527 | +631 : 
D Resident holdings of foreign currencies: } 
61 Chartered bank net foreign currency position with non- ssa Bet aS) - 231 |- 346 |- 66 |-129 |-184 |-109 |- 63 |- 306 | -122 |} 
residents, | 
65 | Non-bank holdings of foreign currencies abroad ....... ap UIA ise PAD SOs Ol =e64 Slee SG Gites 7 ete SS eel SA ao G m4), : 
} 
Non-resident holdings of Canadian: | 
EL WDNR of pao doagaonoooe od oho oua oe FAS a= 359. ar 28 | + A ARIES 25: Wis Sle Eee eee 
72. |) Governmentdemand liabilities: co ns Goss eae SO ecmliee cr O60 oul 77) ae 2D, Ta TS a sya tice Se IP ea IS 2 OO ss, ul | 
714 Treasury. bills y...douceedaowsgct wedtien eats esas te ote monnye te woe LS de 88 ais SU le eh GD Ie I ee eee I Nike po ae ts) i 
iS a Commercial papetac ic a tescsrmeusmec sce brats yt me nome mente oe LOM Ws ES eect P= a ml - = 168 3 le elas 1S pos) eactisan 
76 Binanceicompany papeteveranae ey ciate maueasweme ne erie es pete tht 24 6 bey eo Oe mi. 0) a ea) SE TSS ee 70 Nee er) } 
17. \\ Othenshort-termipaper =. ceheaeeeserer oe ehele eeeene oo 4 7 cel HCE Ge Ss LG 1 Dip 121 ae OR ee 
81 | Other finance company obligations .........+-4-+ = Al Hi: = eS ee Pee | A 84714993) e285 
82 | Other short-term capital transactionsS ...........-. = BPA ogre 1S - 60 |- 163 |- 567 |- 23 |- 313 |+ 96 |- 285 |+ 85 | +104 |/J 
v } 
2 Balance of capital movements in short-term forms 3 Gs) || Ss) - 474 |- 372 |- 730 |- 142 |- 510 | +159 |- 323 |- 194 | - 608 | 
Bees) Totalineticapitalibalance: 7 i < « «ct a aes eure bone Oke 29 Saleetaky, - 144 | +148 |-554 |+608 |- 137 | +529 |+292 |+333 | + 23 |f 
} 
G Balance settled by exchange transfers .........-.0+.- } 
J Allocationiof SpecialiDrawing’Raghtss o1.02 ects alee eee ee iF 
i 
K Net official monetary movements: 
4S Officialinternationalineservesuearmcarainm scm a Saeme rene te = Se eea oS EO4 Nicks 495: 1486" e283 ESS |S S84 ee 
5 Officialimonetary Habulities. 2) te 7 ce cae = uw! 2 — |-269 |+134 |+134 
6 Net official monetary movements .............. eee ah See? 56) te SU 764.9 | O208 | tl 62 alr S a ee SOU eae Oa acs 


See footnote(s) at end of table, 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1967-1972 — Chiffres trimestriels — suite 
Compte de capital 


a eee 


Entre le Canada et tous les non-résidents 


i NO de 
1970P 1971P 1972P Detail compte 
II Ill I IV I II Ill IV I IJ Il IV 
$000,000 ; 
Investissements directs4: D 
16 | +169 | +130 + 320 | +322 | +153 | +169 | +236 | +232] +204 +154 ieleon ie AuyGanadane, «mci vks cademnt Saleh caste ee 21 
ee oe 104 142) = 29 164 = 65) | 108 |= 86 | = 125°) = 769 | PA GétrangeE OS ME so. oc kw oc cua o <p pew 25 
Commerce des valeurs mobiliéres: 
| Valeurs canadiennes: 
Za 269—- 16 Sle = Sle ae Rt omic 35st 138 +U13 Obiipations emcinculattonie sas eter ete 30 
a 81 |— 34 one a eee Olen NOE n—== toes S = 218} + 9 AcCuons chicitculation) — qa eeeit ean cacti anit 31 
18 | + 200 - 298 +211 | +309 | + 369 | +228 | +280 | +317 | +631 tp 2D + 586 INCUNGUESERMIESIOIISS 6 Gg oe og 6 ollegibea 6 Suge hee 32 
009) = 273 9- 59 SAD Me SI eS SIS) i CIO) BING baad FBS] ee MENS =itil@) - 169 RacChatsae teeiatucc sac tore ta cncre ton Lae eae 318) 
Valeurs étrangéres: 
goat 87 |- 13 = 96 | + 54/4 72/4 721)+ 61 | + 78| + 98 sp Ge} da GOuleaBmissionsen' circulations oie an emai ee eee 35 
S | SE ome + Se mete arenes SiN R—e S/he eal (ies 2 sod ca ot) Notivellesiémissionsire. eee ene ny eateehein ae eee 37 
met 3 | + 2 se OR echoes CSN TAB Te OSU HS earl pe 8 +5 SS Racha: ® «Mts, ts, ap nissec a. eta ese mens eweia eee eee ee eae 38 
| Préts et souscriptions — Gouvernement du Canada: 
Pema 59 |= 35 Beare 24 OU SA Gne 85) (Fee SOURS: 184 = Bie 95.) Avances 2,3. 00) eter ere ey ee Ee lee 40 
— |) = ty) =p iets ih =F it 29 Siete 7 = 2230) Remb ounsenientss sas mgr artes eee ee 44 
- ~ - se Gill - = — |hrine om! — - - —wikkraite duileuve Columbian ei clare cette enact ae 48 
Wm 36 }- 65 SB 2S SD he IS SSPE rs toy the) = 57 — 61 | Crédit a lexportation déboursé directement ou indirecte- 49 
ment aux risques du Gouvernement du Canada. 
| | 
i+ S54 |- 58 Sa Ze 4a El 85 = 46 | 20) + (80 + 50 + 48 | Autres opérations en capitalalongterme ........... 50 
MO} + 11+130 toe 52302))) e261 254° 100) | 43013622 + 280 + 548 Solde des mouvements de capitaux da longterme ..... 1 oil 
Avoirs des résidents en devises étrangéres: D 
8|+177 |-180 | - 337 | +693 | +104 | +328 |+279 | +458 | +506 +140 | ~— 467 | Position nette en devises étrangéres des banques a charte 61 
| vis-a-vis des non-résidents. 
Sai 88 j;- 82 PT W163) 221 Vee 33 144 Ae 89 en 28 - 106 +474 | Avoirs non-bancaires en devises étrangéres a l’étranger .. . . 65 
| 
Avoirs des non-résidents sur le Canada sous forme de: 
Het 399+ 2 Oe etirs Onli Qeli esac it et G4 ale nmnS = 55 251) Depotsren@olarsmwaee, «sc...» sca. s ARES Eee ant 
ae 27 |+ 1 = By a = a tee SON ta Louie) 2 - 54 | Créances a vue sur le gouvernement .............. 72. 
te 6 |- 38 TM | ae de ke | 14 /;- 14 — |+ 31 eS = <4) Bonsidu tresor6 iy eee enn s a ee leks ee 74 
I71- 9 |- 19 Fee OS eae ee Gal acta 25, Be Was Goh \—~ UG | = RBS) + 14 =) Sie) Effetsideicommence tga ratsrara (aie ree ae ween SS 
7|\+164 |+ 76 ae ADS GPS VME een STS Se Gy, MAIO YI OX The) — 16) Effets dessocietésde financement ............... 76 
i= 28 |}+ 18 eT VEER AT oe 5S eG NaS) IM 66 N— 152 ot 2) = Autresietfcts acourtrermeuae ee eee eee een ee 77 
eee 67 |— 39) - 72 |= 4)/- 9)/- §1= 11 |- 7I- 39 + 20) + 5 | Autres engagements des sociétés de financement ....... 81 
21+ 318 ¢- 60 SERS | PCy IL | 250) BON I gaye || eee) + 423 — 783 | Autres opérations en capitala court termeS .......... 82 
8 | +661 |- 321 = 480) | 386 |= 100 | > 1959) 670) | 209)|/— 176 | =209 | = 743 Solde des mouvements de capitaux a court terme ..... le Dp 
2 | +662 |-191 | -449 |- 84|- 74 |-141 |+770 | +520] +446] + 71 | -195 Total du/soldé net en'capital 7. .....+....... i 2 
Solde reglé par les transferts de compensation ......... G 
3 - ~ — | +119 = = =e ety = = — |Attribution de droits de tirage spéciaux ............. J 
Mouvements monétaires officiels nets: K 
7|+781 | +225 +129 | +167 /+ 7 |+142 | +580 | +180 | +322 + 3 | -169 | Réserves officielles de liquidités internationales ....... 4 
/ = ea Engagements monétaires officiely .........,..... 5 
| 
| 
a 781 | +226 4129" 1.4167 | + 7 +1142 (4.580 | +180 | +322 oonS) sla OD) Mouvements monétaires officiels nets ............ 6 
| L ig 


‘Voir renvoi(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1967-1972 — Continued 
Current Account 


Acct. 


Between Canada and the United States 


N Item 1967 1968 1969 
O. 
I II Il IV I II Ill IV I II Ill I 
[ | | {he | 
$000,000 
A Current receipts: 
1 | Merchandise exports (adjusted)! .............0.% 1,646 1,852 1,740 | 2,039 | 2,067] 2,369 | 2,194 | 2,628] 2,466 | 2,716 | 2,440) 2) 
Service receipts: 
3 Gold production available for export ............ 32 28 26 26 33 Se aoe ao Or gn fae g 
4 Vravelimap apemanteyesver cp een Gules betas ee ch che acena se 71 301 647 145 69 203 485 109 ie ZAT $10 ] 
UES || dneusieraviclanhvGerGhy GoGo haodnosedodascuce Sy 28 38 58 41 53 58 719 72 64 56 | 
21 | Breightiand'shipping 393 << cus sana tive ss ele Gul obec 85 108 116 116 96 Nils) 127 125 119 134 126 ] 
23 ORfensery ice: TeCemptS sm ue choice otra omni alencn nomen 121 123 126 121 140 146 143 144 176 188 183 ] 
28 Motalisenvice TeCeIptS ae ~.= 4 to Semone okey cinerea ch 361 588 953 466 3) $21 813 457 439 603 875 A 
29 Sub-totals, exports of goodsand services ......... 2,007 2,440 2,693 | 2,505 | 2,446 | 2,890 | 3,007 | 3,085 | 2,905 | 3,319 | 3,315] 3) 
| 
Transfer receipts: | 
30 Inheritances and immigrants’ funds .............. 18 25 39 23 16 36 48 37 D3, 44 43 
33 Personal and institutional remittances ......-...... 13 14 15 15 13 13 14 14 14 13 14 | 
BS le Withholding tax2 ares coust evn «oo re 
. 
40 Totalicument ceceiptss jy. sa eey ear oneal 2,038 2,479 | 2,747 | 2,543 | 2,475 | 2,939 | 3,069 | 3,136 | 2,942 | 3,376 | 3,372 3, 
B Current payments: 
Im Metchandiseampontsi adjusted) Sar misnenoenemeatae ene nsnrae 1,877 | 2,162 | 1,839 11,968 | 2,076 | 2,307 | 2,021 | 2,465] 2,453 | 2,674 | 2,289 
| Service payments: | 
4 Mav el TE AN. Beton N m-Bell leh ede totottons te castes pene oumenn 141 181 200 105 59) 177 233 115 205 243 290 
15 Interestiandedividends' ss atemietn se alcetel treet) ca oe 23, 2S, | 243 365 236 270 246 322 258 274 240 
On Breightiand siippineummaramiciitcienetca is unl ceenencis 104 140 | 140 138 111 147 150 153 iN) 154 138) 
23 Other service payments ....... rhc cho Mecea nn Oncgite 219 220 | 223 231 240 245 244 2S 293 356 301 
PUP WEINER a Sa ob nol nah aaeasoeee es ey age ilbece a ieateae ft aie a an is Be 
28 Total'servicespaymMentss 24.) seentscetoneeyeiene wearer Fe 677 778 806 839 746 839 873 845 868 | 1,027 970 
29 Sub-totals, imports of goods and services ......... 2,554 2,940 2,645 | 2,807 | 2,822 | 3,146 | 2,894 3310) |(<3,321)| 35701) 35259) 
Transfer payments: | 
30 Inheritances andvemigrantsafunds sacra le) eet cree 35 35 43 43 38 39 34 34 29 30 34 
315) Personal and institutional remittances ............ WP 12, ll 12 14 12 10 13 13 12 12 
37 Officialicontributions/ aad aeons cee eee ee = 
40 Totalicurrentipay ments. epee Nera ane 2,601 2,987 2,699 | 2,862 | 2,874 | 3,197 | 2,938 | 3,357 | 3,363 | 3,743 | 3,305 
(¢ Current account balance: 
Ie Merchandise trade vc)... wteve o's char ansiee eoeeeite onaliees = eh Sey |) ee ie kil [NY ae Ge | eoalais) lees} | a ale) ae 2) | Sails 
Service transactions: 
3 Gold production available for export ...........- cea SD ne RS ap PAS a BAG) |S BB) we HOt eee 
4 Wraye rein Meek co teers vacances ee eee EE = 7K0) +120 F447 +e 40 = 901) 4.264 +252 s—)  Ga) Saul 26a 220) 
15 Interestvand dividends agew.g see teenies einen = NOt = 209 = 205 aasOUmtaa OSM 217 1 SS 2438 a St ae 1 Omen Sat 
on Ereightandishippingassesta avin cde eieae erence n aie =e al 9) =" 32, PLN Ni 217) || Nis eR Boel ees) BT | = US 
23 Other'servicetransactions wy s.e yee cis ae eerie 9S: = CH = OT aallOm 100K = 99 i= 108) Men al tiga 9168 a) us 
27 Wathholdinpttaxceanas (ete mere aera ek tm Manne Ae coe < AG wa on Pe, ao ay 
28 Balance on) service trancaCtionsuass as ie nine = 316 = 190 EAT Wee37 Sal S67 i S848 60 as 88m 4290s 44 ean 
29 Balance on'goodsand services 5. 405s 00 00s - 547 - 500 42 48 Wie9302) | 513764256. ee 13! 25416920382 tee 
39°! Netstransfers. acta atch ee een ie ee ee = Ks = hf} =) 5 oh a SBe2 Sales ED eS A eae Sale eS ote eae 
40 Total current account balance .............. -— 563 — 508 TAS c= SIS 399 W258 set M220 42 367 al eon 


See footnote(s) at end of table, 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1967-1972 —Chiffres trimestriels — suite 
Compte courant 


SS SS ee 


Entre le Canada et les Etats-Unis 


Such N° de 
1970P 1971P 1972P Détail eompte 
2 : 1 
[ II Ill IV I II Il IV I II Ill IV 
ah Ss — ——— | = ES — = 
$000,000 
Recettes courantes: A 
(onl 2,950 | 2,534 2,822 | 2,773 | 3,199 | 2,883 | 3,227 | 3,265 | 3,745 a2 3,900 | Exportation de marchandises (aprés ajustement)! ....., if 
Recettes au titre de services: 
is tee 5.0 #45 Baha Sere dara hee re are a: ae Production d’or disponible pour l’exportation ....... 3 
i 249 552)| 162 103 253 576 160 87) 241 543 2 NOV AS CSUR gare Beira tc kya oe eee ee ee 4 
73 80 81 102 97 82 82 102 87 91 85 98 Jnteretsietidividendess @ hime mae nen aS 
30 162 146 152) 144 179 167 180 159 194 170 196 TRANS DOT Sim A Aten Rete eens es Sai see 21 
91 201 189 195 155 172 158 175 165 173 153 167 Autres recettes au titre des services .............. 23 
i | | 
85 692 968 611 499 686 983 617 498; 699 | 951 613 | Total des recettes au titre des services ........... 28 
38 | 3,642 | 3,502 8543318272 | 3,885 | 3,866 | 3,844 | 3,763 | 4,444 4,063 4,513 Total partiel pour l’exportation de biens et de services 29 
| 
I Recettes de transfert: 
29 40 Sy? 44 36 42 54 49 36 42 53 | 37 Capitaux des immigrants et successions ........... 30 
15 17 16 18 28 30 | 31 30 30 32 32 35 | Versements a des particuliers et institutions ......... 33 
Retennes tiscales2 sma: ¢ yor sacl ay mci eee ete ee 38 
| 
82] 3,699 | 3,570 3,495 | 3,336 | 3,957 | 3,951 | 3,923 | 3,829} 4,518 4,148 4,585 otalides zecettes\courantes marae ieee eee 40 
Paiements courants: B 
| 
71 | 2,807 | 2,287 2,273 2,488) 2,941 | 2,558 | 2,886 | 2,883 | 3,450 2,897 3,557 | Importations de marchandises (aprés ajustement)! .... , 1 
| Paiements au titre des services: 
14 247 295 142 216 234 20 157 220) 235) 300 155 VOASES - rerecate carta Sarak wintry etd nr i en eer aa 4 
32 305 300 369 308 308 306 522 312 309 277 494 Interetsyetidividendesk oh shennan’ aeeae-e es See 15 
14 167 151 145 121 163 161 157, 140 186 174 1S OB Mac LicanS Ty Onts merry ecd nn ceo eed ee 21 
20 350 | 323 320 323 376 373 400 358 404 BAS 407 Autres paiements au titre des services ............ ve) 
i Br +: Ae = a m A Se as ae by Retenuesyiscales?: ae-vaicie Zeeeed.. ke. eee eee 27 
0 1,069 | 1,069 976 968 | 1,081 | 1,131 | 1,236 | 1,039} 1,134 1,126 1,245 Total des paiements au titre des services .......... 28 
1 3,876 | 3,356 3,249 | 3,456 | 4,022 | 3,689 | 4,122 | 3,922} 4,584 4,023 4,802 Total partiel pour limportation de biens et de services 29 
| 
| 
Paiements de transfert: 
16 29 30 29 24 28 29 24 28 35 26 rg Capitaux des émigrants et successions ............ 30 
| . ¢ 3 
4 3} 14 14 tS 14 14 14 15 15 15 15 Versements a des particuliers et institutions ......... 33 
I. = Contnibutions.officielles! ay am am x iie cease ee 37 
1 | 3,918 | 3,400 3,292 | 3,493) 4,064 | 3,732 | 4,160 | 3,965 | 4,634 4,064 4,836 Total des paiements courants ............... 40 
Solde du compte courant: ‘c 
2) +143 | +247 +549] +285 | +258] +325 | +341 | +382] +295 +215 f23435)\= Commercemanchanid isesianessicaeial-aet=mee a ihnnee ene 1 
Opérations au titre des services: 
: 5 foe nic oe wast see aa died dati eek we Production d@’or disponible pour exportation ....... 3 
P te DN Saya + 20) - 113) + 19|+285/+ 3 )-142/4+ 6 + 243 =e 33 VOY AROS: ceeding nea: svyrinnss RMS. RED ARE MCL 4 
Dae 225 | = 219 ~ 267 | — 211 | - 226 | - 224 | - 420 | - 225 | - 218 = 11) = 396 GERRI Goo oon ae oaneaaaoase 15 
| — i a) +e TEE EQSHe 16 Gale QI0 as 19) |) 49 38 — +4 + 7 TLaN$pOrts's dauieho asl: SEMA Ne, Se 21 
P}—149 | -134] -125] - 168] - 204 | - 215 |- 225 | - 193] - 231 B2224)) e240 Autres opérations au titre des services ..........., 23 
i a ae aS oA ae ie ea a a a ae Impoteretenuaslalsourceaie Aen eh eee ee OT, 
i aot] | — 101 -— 365 | - 469 | - 395 | - 148 |- 619 | - 541 | - 435 Gis) O32 Solde des opérations au titre des services ........, 28 
3 |- 234] +146 +184] - 184] -137 | +177 |- 278 | - 159] - 140 + 40 - 289 Solde au titre des biens et services ............. 29 
het 15 | + 24 + $91 + 27.) + BO 42 -4y | + 23) + 24 + 44 eS Sa PTranslertsnicts meee nam ats ec en A ee ee 39 
) -— 219 | +170 + 203 | - 157} - 107 | +219 | - 237 | - 136] - 116 + 84 - 251 Solde totaldu compte courant ............... 40 
Voir renvoi(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1967-1972 — Continued 
Capital Account3 


Between Canada and the United States 


Acct. 
No. ee 1967 1968 1969 
I Il Ill IV I I Ill | IV I II | Ill | 
: : / $°000,000. 
D Direct investment:4 
oH IniGanada> Miro mmchmecetenietete acute cicr ae Mam mame moni +140 +161) +130} +144 | + 34/4159 | + 83} + 78 | +172 | +153 | + 67)) Gm 
25 UN Oi OVNe LOG eam Ee. Cue An aed ORO! ches Cte) Oko: Oech aOtO oa eS. + 4 = 204 F470 = 46y tS" LEN MG) =" 45) = 47a OS sl ea aa 
| 
Portfolio transactions: 
Canadian securities: | | | 
Bie Outstanding bondss cea acee een ee ee SST = 26H = Dob = de tee 4 2ilee Tbe nice Aer tle 11M ad 
31 Outstanding stOoksi..5 <2) ars osty baenle kewomta eee temtence te: = 0 pe eat 4 One tesSitleE 26a F 33). 4+ 16+ 290lt- Silck 42 eae 
ae INGRU SSSTIOS abo na, rs) nln 2p RetoeaiNs (oC, po Sa pane + 300 +281/ +266! + 392 | + 333 | +434| +289 |+ 335 | +444 | +337 | +439 | #2 
| | | 
335i G Retirementst | ce steneccustetets, eure ker ncede caine kawanenc meas 754 als} = 48) - 81 ]—128) -121} - 38)- 89 }- 83)-—126)|- 43) 
Foreign securities: | 1 | 
35 Quistandingiissuest; 91s Une ee etea sien e te cohauls =e AT 59 HA 23 ules 264) = 63s 119) Sipe lOSs |e 49 ie Orta Com 
37 INEW isSUles! aosyet comearccene eat stake a tinae eit ae, eee, © 16 = Gi = US = TOs ey = AS SAS SS OR ens Gia ee 
38 Retirements Pein wicker occ aemed ee eacateloaete coke Ean ag. bile ar Aaa el nce wel ee en UTA Cree ay || ek oy Seo iy | ee) 


Loans and subscriptions — Government of Canada: | 
AOD WL GNOMES sh ound Gapatnlayoa ovSLedtie a Soak, oh Groce lon | | po 


44 Le MGUY ole) EA Oycmcitord a réegicnc, ce nit acmGucongeeitpes - 

ARuLColtumbiaiRiverktcalya crn) craks onion ule ee cite eae - - — | + 44 - - — |+ 88 - - - | 
| | | | 

49 | Export credits directly or indirectly at risk of the Govern- of ap il gee ee bee Oe ON ee BSP il Wie atl ee il se ‘ 


ment of Canada. 


50 | Other long-term capital transactions ........+-.+-. + Spit 18 F99N T48) + 7 alate Balt 74ayct m6 50 |ltyen Selo Sl bea 
il Balance of capital movements in long-term forms .... +320| + 258 +329 | +410 | +138 | +387) +283 |;+343 | +433 | +325 | +501 
| 
D Resident holdings of foreign currencies: | 
61 | es bank net foreign currency position with non- sed | oS NOY S56 ule el OF) ft 09 weet} 8S. 564 |e a Oaltae is 332 
65 | Non-bank holdings of foreign currencies abroad ....... Ee Ph ea i ENS Se ON GWAC Re CY AI ceils) Use OME lic. AKO) jive 


Non-resident holdings of Canadian: 


Ae lee Dollar deposits. ciety cen oie ok easiest tS) / OS SNPS Me Nr mS eA diam eS sly yy 
72 | Government demand liabilities ................- | = | =| = 
U4 gi) SLCASUDY OILS: qometrrae ieee) ot clbctren st certs: 18) soon tuoncunaetey.« = 3 - See Guten Meal “alles = +o SES t5 9) 29a 
TE 1 SCOR MEO ANION. 5 o dloboks 'o Glondia oto 6 clo od wa Ololo ell oe are 87) Soc Ast aD be aks ei = 0227) ale 
76 | Finance company paper ...... apo deo Aka oe on an WG) = CNG mae ais. Sele ise Thee A2iiet odd alot S4 ye 818 Sagoo 
(ml Other shont-texmipa pera nly) sca ae cen l en arm ts homens Sr Na OS eS iitaee Si) - = 6) + Fit 9 f= 13)= Fila 
81 | Other finance company obligations .............- ee CON tae 5M se SOME Bis) SeSul=a 2 eet S4 ste et Om eats 
82 | Other short-term capital transactionssies sealeeaieie ehekevaens -340| + 66 = 3S) IS Sie 635i) Oona OO Acta LOOM DOS.) et AO) + 50 
i 
13) 2) Balance of capital movements in short-term forms ... . she 7 Sui) = 134) = 499 241 = 582) S284) sla UST a Sasi ch S430 are 
Bas Totalineticapitalibalance: <2sjeic cleieescka aeeeeeen +398) + 124 -170| +199 | - 444 | +103] - 431} +500 | +290 | +668 | + 22 
G Balance settled by exchange transfers .......+++-++++ HSU + 346: 157) FLL 5379) F540) $384) + 397 8 70) — S753] Sew 
J Allocation of Special Drawing Rights ..............- 
K Net official monetary movements: 
Official international reserves... 2.2.20 ees eee = 4h! 38) + 35, =s SSE" 35a) 250i" — ©5038 si 61a = 2743 eee 
5 Officialimonetanyaliabilitiessm vary cuss|o cis. ft peteemens ee = ||P A reales ii sy! - = = = 
6 Net official monetary movements ............4.. = 114) = 38) 35) = 93) 2306) 385) 84) ist) 16) 74 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1967-1972 —Chiffres trimestriels — suite 
Compte de capital 


ee 


Entre le Canada et les Etats-Unis 


Bee NO de 
1970P 1971P 1972P Detail compte 
I Ill IV I II Ill IV I Il Il IV 
| At a alee 
$000,000 
Investissements directs: D 
pao.) t+ 72) +214 | +202) + 80) +106) + 171) +211/+ 166 POS gates [lee NUNC aT ad ana) ttn): ae Medien ly ee 21 
Meena 40) SA ie iR)| = Soul 656 +95 | 35 AST Ctranigen te ame ape Seek Bea af sek eins. aaa 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
eas 6 = 15i= 23) = En 185 Sa sull= 6 +719 |\"=" 54) S Obligations en circulations eh a ee ee nn ane 30 
Boies 20 18) — 17  O—= “oilh— Or) = 249) — 6 = aN ee 215 ACHIONS en Circulation sere = a crea hie cena Gana 31 
133'| + 286 | +179 | +215) +333 | +161/+ 176]+268|+ 399 63) | 4326 INR SUCSTNASTONS: tats @ Go op ooo o Bweoenbag ale ged 32 
Hopi 44°) 100 |= 851% 265) = 97:— 185 )}— o1/= 90 Say le-th| Rachatsere mars cre ekarent < etane ne uitye eeeee eee ee 33 
Valeurs étrangéres: 

Coaibem20n-= 95e |e SARE Oe 74th soit ani © log Tess 24 Emissionsien circulation memes iat ten ania nei meee 35 
ORmeee On a 2 | TESS Ree 8i Less Ales Dae 5 = POU cD Nouvellesiémissionsw eats saa een cee ee 37 
alee lay Lest + + ate Aas i oe 2 or EI ae 8 2 Rachatsie-usca-sewcncmcin ores sey cc ceils Pt cas ee 38 

Préts et souscriptions - Gouvernement du Canada: 
- - - - AVANCeS) .rhwcited a tik alas ea cone ais eee, Be 1 40 
Remboursements Mirage oiauctien ce ena 44 
| 

— — |+ 31 - - =~ |itine a7 Traiteduifleuve: Columbiaaeeene ee seein eee 48 

Nerd! = - == 2 - ~ 4 | Crédit 4 ’exportation déboursé directement ou indirectement 49 
aux risques du Gouvernement du Canada. 

Bon 24 /-118 | ~— 38 ce mec Via Boosh Sy7ai| esta Bl atin e225) + 32+ 32 | Autres opérations en capitalAlongterme............ 50 

142 alO2uih 28) 26bles LOS Sse 157) 3760 + 9513 47135) 250 Solde des mouvements de capitaux along terme... .. . Ee 
| Avoirs des résidents en devises étrangéres: 

}64)-304/- 6] +672) + 84) +334}+ 435/+271/- 312 + 435 | — 132 | Position nette en devises étrangéres des banques 4 charte vis- | D 61 

a-vis des non-résidents. 

pooit) 34 |= 29 |'+ 88} = 50)/+ s4)/- 13/4 oi= 46] = 10 | - 24 | Avoirs non-bancaires en devises étrangéres a ’étranger 65 
Avoirs des non-résidents sur le Canada sous forme de: 

mee elon tens Sn— Shi 25 ute oq ta 08) — | 538 Teed ana oila De pOtsne nid ollans ma ere sme Er tt. <n yt) s:ccacn Cae 71 

| Créances a vue sur le gouvernement .............. 72 

amit 2\- 4 - eee a 2 - - ee — Bons:dwiteésorgacates' sy cia mareereucn ey oedace siaeasttnt bee oes 74 

Peele 62 (cS) O5i tt  24c ogi ami lea TELS o = 30) Bifetsdeicommerceay, veh. m ier ssn > eae eee oe 75 

WS7)+ 24/+ 19]/- 39/+ 23/- 6/+ ssgi+i06|- 21 120) |= i Nee Eifetsidestsocietesidetinancement a -mermcye ee ene nee 716 

Wome ld ch 47) | = 2 43) |= 2 23) ee Ta LdSS Gr GS Ae 150)" = 153?) 21 Sie Autres effets account termes ss sen eeeen aaa ee 77 

fee 42)|- 68)- 4)= 6 - 5i- 10\|- 120) — 9 ¢4it + 20|+ 5 | Autres engagements des sociétés de financement ...... 81 

08 mavOSe = 1739) = 5861))— 119 S687) +. 240) = 549\—= 389 +370 | — 768 | Autres opérations en capital a court termeS .......... 82 

107 | - 419 |- 167 | +100| - 61|-153/+ 878/+ 9] - 1,074 | +701 | - 976 Solde des mouvements de capitaux Acourt terme... . . BD) 

149 | - 227 | - 139 | +361/ +104] + 35 |+1,035|+385]- 561 + 836 | - 726 Lotalidu'solde netien‘capital (=... ee E 3 

| 

136 BaloQet 639|'— SSitt 36 P+ 81 ji— 253) |= 198th +1102 — 926 | +798 | Solde réglé par les transferts de compensation ........ G 

= Attribution de droits de tirage spéciaux............. a 

Mouvements monétaires officiels nets: K 

166 | + 135 | +127 | +146] + 33| +335] + 545] +51] + 425 - 6]-179 | Réserves officielles de liquidités internationales... ..... 4 

L ~ - es = = = Engagements monétaires officiels........-....... 5 

} 

| 

+66 | + 135 | + E27 AAO Stas) et S35 alte S45ulat! Sila cb 425 Ge GE) Mouvements monétaires officiels nets ............ 6 


ienvoi(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1967-1972 — Continued 
Current Account 


Between Canada and the United Kingdom 


Acct. 
Noe Item 1967 1968 1969 
I II Il IV I II Ill IV I II Ill IV 
2 L t 
$000,000 
A Current receipts: 
I) Merchandiseiexports\(adjusted) "9 iy nee ater stele alsa 284 317 287 311 295 319 823 303 289 291 271 26 
Service receipts: 
3 Gold production available for export ............. 3 
4 Travelae veaeres choo tus o tei be trccrnc maemo men are cee 2 13 20 5 2 6 11 4 2B 8 15 
15 Liter est ancndividenGs seals, ses ilancmcitel cits trlistecuere itm: 2 3 7 24 3 5 2 6 5) ez 4 : 
21 Preigitand 'Shippinea y.matcuen cer ceceencl ele acme omen ete amelie 30 32 32 33 30 31 32 31 27 29 27 4 
23 OlrerGowmIewwesins oooooosocoacngoooccac ae 27 Pi] 29 oxi} 32 33 Shit 32 54 59 64 ( 
28 Motaliservicelreceipts’ <5 sci sh spcus) obeepeljen emer si as 61 75 88 89 67 Wes) 716 Wf} 88 108 110 4 
29 Sub-totals, exports of goods and services ......... 345 392 375 400 362 394 399 376 377 399 381 3 
Transfer receipts: | | 
30 Inheritances and immigrants’ funds .............. MG) 24 24 | 16 16 21 23 17 16 20 | 25 i 
33 Personal and institutional remittances ............ i) 3 36 4 3 | 3 3 3 3 3 | 3 
Seoil wu Withinabding Ge? "sh asc 5 Ac. vo nee Se 
40 Totalcurrentreceipts 7.5. = «re. eleh otis) eed cae 367 419 402 420 381 418 425 396 396 422, 409 4 
B Current payments: | 
1 |) Merchandise'imports (adjusted)! 7. .....2.1-++-s> 149 199) 161 142 160 187 161 215 187 234 203 
Service payments: | 
4 NOU es. saeco tend CRP ast Dee ome Sarco ero 8 22 44 14 12 23 2 16 13 40 | 67 
15 Interest-andidividendss ass.e.u1 sts wee cucu unieitest us fe 23 15 21 Bill 23 16 22 33 26 20 25 
21 Fretghtand' shipping, aweunneceueyctorricus = Steen cers 25 26 27 26 22 | 24 24 24 24 30 28 
23 Other service payments ........ Shona ap teem Oe ee 24 26 25 25 26 28 29 28 31 36 34 
oF, Withholding taxon Aunsccews aio douekans, OT eRe EMER I me he i Ae Be ey Ag es a3 a oe 
28 Total’senvicespayiagents #ariceci sie ehekci ie one meee owe. 80 89 U7, 96 83 91 127 101 94 126 154 
29 Sub-totals, imports of goodsand services ......... 229 288 278 238 243 278 288 316 281 360 357 
Transfer payments: 
30 Inheritancestand emigrants? fundsier ee enenenn tie ene 3 7 14 Tl 6 9 14 9 6 9 16 
33 Personal and institutional remittances ............- 8 8 8 8 8 8 8 8 9 9 8 
37 Officialtcomtmbutionspes ysis qrsucusieiertsel ay et eens - - - - 
40 Totalicurrent: payments! 4.5.2.0. s:sielveleey arteriole ei 240 303 300 253 257 295 310 333 296 378 381 
(G Current account balance: 
i> |) Merchandise'tradenyes.c-e-umem Wome RS och eine eee Tal 3S TS AU269/ + LOOM F359 F132 +162) + 88h) +02) ts || ae ets) 
Service transactions: 
3 Gold production available for export .........+... = = = = 
4 Draviclly Mette yeas ee Mees. c. oS = aperentonaeasneeneeeeS mi malt ela ae OF Ten O mr” elem Al eal?) || ae lah = 32) eae 
15 Joterestandidividend sinus. Wein. ust see i mean Mena cos a Pl = Tike = As ee Ole sy 20) eens 2/7 8 pee = 4 OF ile areal 
21 Bretshtandsship ping aaeeienGonen desi cithae ee pear ses 5 6 5 TEM ae YE es 7) Gr ll ae 9 3 =" 15 |, aa 
23 Other semyiceitransactionsy.. sao eee ke ae 3 1 4 2 (ae 45) DU haat <4: 23 #23), 4330) 
27 Withholding taxa a meieenrc meme rsasds aa sata we its 36 ie Bye Be Af Ont AG ai a0 ox 
28 Balance ontservicestransactions |: jeg mei newer eee eet rl) = el SPs PS AG |) SG Ea ee l= -18| - 44 
29 Balatice-on|goodsiand:senyicesin us: i) ci euetidl <P tiewettti es cee +116 + 104 OT Pa G2 ier O19) alee 1146) ee +60 | + 96 +39) | Ete 
39" | WNetitransfers> 2 5. hase a De ee Oe allt + A) EB Outs SPORIR DeSean e aiete ae leas 3 alee me, + Stl) eee 
40 Total current account balance ............... 381 1B/ +116 +102 | +167 | +124 | +123] +115 | +63 | +100 +44] +28 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1967 -1972—Chiffres trimestriels — suite 
Compte courant 


a 


Entre le Canada et le Royaume-Uni 


Dee: NO de 
1970P 1971P IO 2e Detail compte 
I II Ill IV I II Ill IV I II Ul IV 
$000,000 
Recettes courantes: A 
336 416 368 387 321 383 344 365 269 431 281 392 | Exportation de marchandises (aprés ajustement)!......., 1 
Recettes au titre de services: 
Production d’or disponible pour l’exportation ........ 3 
3 12 BS 3 11 22 6 4 17 26 10 OVA SCS e eycpes hs ena cP oe ar ae Ah a ee ee 4 
3 2) 1 23 1 te 2 23 1 1 i! 22 Mntere tsretrciyid end estat mime ar aes eam a 13) 
29 34 30 32 26 31 28 29 20 33 22 31 EranspOrtss a cbuysoste, bir nits Sesy once a ERE ae on 
70 WP 69 71 67 16 81 1? 56 49 54 | 58 Autres recettes au titre des services .............. 23 
105 120; 123) 132 97 119 133 130 81 100 103 121 Total des recettes au titre des services ............ 28 
| 
44] 536} 491 519 418 502 477 495 350 Soil 384 | S13 Total partiel pour l’exportation de biens et de services 29 
| | 
H Recettes de transfert: 
15 19 18 16 11 15 15 14 12 20 19 | 20 Capitaux des immigrants et successions ............ 30 
3 3 3 3 4 3 4 3 Versements a des particuliers et institutions ......... 33 
oe Retenuesifiscalests 65.42.28 whoa eh cee eee 38 
159 558 $12 538 432 $21 496 | 512 366 554 407 536 | Totalides recettesicourantes5-4-1e ee ee 40 
Paiements courants: B 
68 201; 182 183 173 215 216 231 230 266 199 252 | Importations de marchandises (aprés ajustement)! ...... 1 
| Paiements au titre des services: 
21 42 WS 20 21 46 84 29 Dl 48 75 30 VOY A SCS ve rick anita catcn. pou ecste hk Say ee eae I 4 
25 21 uB 24 29 25 24 23 Pay 22 24 25 Intexctsvetidivadendesn ecu arene in ite ea ae ee 15 
26 31 28 28 24 29 30 31 28 334i 25 | 31 IRAN POT Sin or casey aay sas sachs ibs sca ee 21 
43 41 39 35 31 37a 39 36 34 36 | 36 39 Autres paiements au titre des services .......-..... 23 
I. 36 ive ae ae xe ie $e ae Rietenuestiscaleses cu-t.as cy cuciiene et cli en eee 27 
As 135 163 107 105 137 177 119 110 139 160 125 ;  Totaldes paiements au titre des services........... 28 
83 336 345 290 278 352 393 350 340 405 359 Sih | Total partiel pour importation de biens et de services 29 
| 
I Paiements de transfert: 
6 10 21 12 7 | 17 10 7 95) 15 6 Capitaux des émigrants et successions ............. 30 
8 8 8 8 8 8 8 8 8 9 9 Versements a des particuliers et institutions ......... 33 
Contributionsofficiellesmmm ns oe oul 
97 354 374 310 293 369 418 368 355 422 383 392 Totalides paiementsicourantsae-0. see ste a 40 
} Solde du compte courant: Cc 
8 | +215 | +186 +204 | +148 | +168 | +128 | + 134 | +39 | +165 + 82 740i Commence marchandiscesens ey tere) ie ineneaeeet ae eeee 1 
| 
Opérations au titre des services: 
iS x | Production d’or disponible pour Pexportation ........ 3 
8 BeESOOnI—= SO See eS ue Smile O Qe ——e OS ty cov] aim “Sit — 49 =" 0) VO yagess penece cree ovokcemt meme tema cee aie ini Pee 4 
Vap- 19 |- 22] - - 28 |- 24 |- 22 ca | S26r > 24| 4 = 23a) 4 3 Il Inteiets et dividendes Monies aepaiewes atte aetna 15 
| 2 Zee 49) Pet AG| te OaINaee a toe Owe oh i|) =e) = = is} _ sDrans DOM retake e.icua) ear encemcae Teer eT ee ee 21 
N7 31 ee 30 FeO tie S| 00S 9 a4 ona 360) 200 13 +18 + 19 Autres opérations au titre des services. ............ 23 
ke ‘ x RY Kee NONES Gao gabbcussnaocdweeaen 27 
On 15 |- 40 feel Sin | me Cram S clea delete atta | (299. 1 939 i) = ad. Solde des opérations au titre des services .......... 28 
1/8 | +200 | + 146 +229 |}+140 |+150 |+ 84 | +145 +10 |+126 +25 +136 Solde au titre des biens et services.............. 29 
} = 
at 4i\- 8 SS aL RES aE sills see ee rd = +48," Tranisfertsinctswemenemeee roi mame acheteneec ca meee 39 
(21 +204 | + 138 +228 1+139 1+152 '+ 78 1 +1441 +11 14+132 + 24 +144 Solde totaldu compte courant .............. 40 
| Voir renvoi(s) a la fin du tableau, 


Acct. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1967-1972 — Continued 
Capital Account3 


a a a 


Between Canada and the United Kingdom 


No. hem 1967 1968 1969 
A Il Ill IV I II Ill IV I II Ul 
2 = all 
$000,000 

D Direct investment:4 

21 Inc Canada yi jemv, caste ai sit ceks ohemecemancmtacie tee casa oie 1 eS "ete (Ss eaee eae ete 163 | ee TGs eta 5.57 toon en 
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50 |Other long-term capital transactions ...............; 3 = — et «2s Gioe eSiieen aS 40h te 92. hoe Sle eS a Gis eo 
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72 )|Government demand jiabilities. 5 sssepie eieneeeieie oe ait 

4? reasuny Oils seams see red ee ate ae Ro Dlg i] SG) ae cree Rt eee Bele | he Tete Laie ea i) ee 

US ee Commencialtpa pers tit) aio kee Aa eon eee re 2 - = fee Zale 1 ee =re|be= 5 al - - a 
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See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1967-1972 —Chiffres trimestriels — suite 
Compte de capital3 


___ "anna Ta RS 
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$’000,000 
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‘e = =t+ P= 4g = = Effistsidercommencevarn io ceseas Gi vkors oaateaere eee 715 
6 = (aoe oleae Ky 5 = Effets des sociétés de financement .........::0++.. 76 
= 1 ia Bs Sea ay ze es = =" "2 cr PP | > 9X6) Autres. chletsrarcounucetme semen erate ner 77 
2 Aa eS — Dh De ed = + 5 + 2 = = Autres engagements des sociétés de financement........ 81 
et 13 +110 |=) 58 |=1176') 4127) +104 |= 88 | = 415 6h) + 2/ = 34 | Autres opérations en capitala court termes ........... 82 
) 
7 | - Somes 53 12302) Si Sat DONE a2 alt Ola 78 as UT] - 640 | +108 Solde des mouvements de capitaux 4 court terme ..... ne 
7 — 35; +384 |- 340 |- 277 | + 16] - 19] + 45] +67 +759 - 601 +109 Totalidulsoldemetientcapitalieyaseirni eae Bays 
| 
{9 | - 199 | —- 522 | +113 |} +137 | -168| - 60/-189]| -79 - 891 +577 | - 253 | Solde réglé par les transferts de compensation. ......... G 
| a ~ = = = — | Attribution de droits de tirage spéciaux ............. J 
| 
| Mouvements monétaires officiels nets: K 
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| 
a z ASV ee gil tos SG Faas Pg =! = — Mouvements monétaires officiels nets ............. 6 


| Voir renvoi(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1967-1972 — Continued 


Current Account 


Between Canada and other sterling area countries 


Not Item 1967 1968 1969 
I Il Til IV I II Il IV I II Ill IV 
= = = = L mel te = 1 at 
$’000,000 
A Current receipts: 
1 Merchandise OqaodmErcpwccy = Sah eaesdso005 on 140 212 139 1$1 134 168 165 151 142 155 165 15 
Service receipts: 
3 Gold production available for export  .......+--- - 
4 PrAavelie “<2. nS 2 otene cea ee Bos) es roneere ess ate ee ced ena tee eas 1 5 9 3 1 3 6 3 2 4 8 
15 Interest andidividendss a. = «= +. eee ee een 10 13 13 17 15 11 14 25 16 24 19 2 
21 Freight and shipping .. 2... +52 sees eee esse ee 14 17 13 14 12 15 15 14 12 14 15 J 
23 Other'senviceeceipts: “ai se so oe ne eyes toe 13 11 8 8 9 8 9 7 13 10 14 ] 
28 Total service teceipts. «cate 0 1 se evens eee cere 38 46 43 42 37 eh 44 49 43 $2 56 S 
29 Sub-totals, exports of goods and services ......... 178 258 182 193 171 205 209 200 185 207 221 2] 
Transfer receipts: 
30 Inheritances and immigrants funds ........-+---- 9 15 21 16 8 20 26 12 12 19 24 | 
33 Personal and institutional remittances .........-. = - 1 = - 1 - 1 = | 
38 Withholdineataxe) “lps sont be ay <aeieitoreletuvunn anon 
40 Motal cutrentrecetp ts] sue tcr ei amet nec ermal ites elle 187 213) 204 209 179 226 235" 213 197 227 245 2) 
B Current payments: | 
1 Merchandise imports (adjusted)! ............--.- 84 120 bits) 111 (4 110 130 141 94 151 168 1 | 
: 
Service payments: | 
4 Mnave lite Mac was eared cutee cata onlek uta coke deen elnemena angen ts 14 10 s) 10 14 10 a 10 17 10 12 | 
15 Interest anddividends' .. 0. .940 ees. ve euee- = = = 1 1 2 1 1 2 
ot Breipht amd shipping, (eet ei ole vest alts ote ane lol 2 4 3 3 4 4 4 7 7] | 
23 Other service payments ....... HOT ie Maateeske Batt 9 9 10 i 12 11 12 8 9 9 
Da Withholdime:tax2 ime, cee Gielen cients asin cme teen ene eil A a £2 53 Ae a ar x: &. a ; 
28 MotaliservicespayAMeMtSy e yite eis) nua Mee eye ier 25 23 | 21 24 29 28 23) 28 30 pda} 30 | 
DRS) Sub-totals, imports of goods and services ....... 109 143 | 140 135 106 138 153 169 124 178 198 | 
| 
Transfer payments: 
30 Inheritances and emigrants’ funds ........-.-.- 1 1 1 2 1 2) i 2 il 2 1 | 
33 Personal and institutional remittances ........-.. it 1 = 1 1 2 5 4 4 } 
37 Obftoralicon tributions ce. -o 0) susie heel cuts. crs cael cae eee 50 75 15 16 8 30 30 15 ll 39 21 
40 Totalicurremtapayanentsme ee eerie te cans) neon 161 220 158 153 116 171 185 188 141 223 224 1 
| 
Cc Current account balance: | 
1 Merchandise trade: «mrstes tas: “0 sicie) ee itches meticree + 56 + 92 +20; +40 57) MeO em ataoOr |) meh WOl|) meta 8 HH 4) fe. 3m 
Service transactions: 
3 Gold production available for export .........+-. - - 
4 WPAVELS  Aitsics.le es, cop-¥ cing RPO LS ARN PRE RCT TCREE vette a, 13: =e 5 — at] = 18) ee Mee oh At aeal'S =F 16 | aa ee 
15 Interestiand dividends: ji, 5 < « sm eels  cr ee ele rie +10 + 13 t3) tel A cts Oe Sah Suis eueally +23) tag 
21 Ereishtand:-shippingeaam.0 avr sncmareie te Nien leientet teen aite Ls) Ae iS) +1 L0}) Sel fe Diet dd) Stata EMO Eee Se | Prt) metas 
23 Othersenicestransactions a. ka. u-ee ene ewes ol oier one + 4 to?) ae Dt = De Au = 20 eSirE eS +) 1 bes 
27 Wathholdinsctaxs aay Caenenuewe cilrctteeNet teed te Sele ie ate se eae “65 2 aie ee at Pre 
28 Balance on service transactions ..............- rs + 23; are Gels} ee) 9 ilh oO te Dive oak 3) +25) 26 
29 Balance on goods and services ....-......-.+:- + 69 +115 +42] +58 65) +67) 56h enol at on + 29\) 28 
39 Netitranstersi eek ta sine reee ne co susustie ove apaur omen as = AGt ee enO) + Ae P= 3) = Di m2, = x6 Nee! Oil = 05 he 2S 
40 Total current account balance =... 2... ew ee T26)i SS +46| +56| +63] +55| +50] +25] +56] + 4| +21 
See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1967-1972 — Chiffres trimestriels — suite 


Compte courant 


Entre le Canada et le reste de la zone sterling 
1970P 1971P 1972P Détail Sms 
compte 
i | 
ell II ll IV I Il Ill IV I II Ill IV 
i = = = 
$’000,000 
Recettes courantes: A 
181 186 214 204 172 178 174 185 139 157 160 192] Exportation de marchandises (aprés ajustement)! "2 2. 1 
Recettes au titre de services: 
| Production d’or disponible pour Vexportation ....... 3 
L a3 6 10 4 3 6 11 4 3 7 15 Bie ViOVapes sere teen werent. ee 4 
| 13 13 16 23 15 25 10 36 ly/ 7 11 Gill MEO O MOOS" A kaa Sono bo hoes eedes.. 15 
19 17 21 20 22 21 21 ae 19 21 19 26) | ditan'sportss me aigece-w Mean es Cu eee ae eee 21 
| 18 19 20 18 21 17 25 24 30 29 33 36} Autres recettes au titre des services ............. 23 
53 55] 67 65 61 69 67 86 69 64 78 117 Total des recettes au titre des services ........... 28 
234 241 281 269 233 247 241 271 208 221 238 309 Total partiel pour l’exportation de biens et de services . . 29 
Recettes de transfert: 
| 12 19 24 1S 18 21 28 17 17 29 29 31} Capitaux des immigrants et successions ........... 30 
= 1 - - 1 ~ - = = - - 1} Versements a des particuliers et institutions ......... 38 
ie IpuRetenuesifiscales2 amen iene 38 
| | 
246; 261| 305 282 252 268 269 288 225 250 267 341 Total des recettes courantes ............... 40 
! 
Paiements courants: B 
108 189 158 172 99 167 167 194 153 197 196 231 | Importations de marchandises (aprés ajustement)! .... . 1 
Paiements au titre des services: 
2 19 14 10 22 14 15 19 26 14 13 Nill CANON CITI No 0 oo ees Lee ROO GIST The e-S OGG AuBing aie a 
1 1 2 2 2 2 2 2 2 2 3 Die Interetsetdividendests') st /.ee eee ara ae ee ee 15 
14 26 20 23 12 21 20 24 14 17 18 DUNE Transports Wess <tc: pe 1a Sih ee 21 
ll 12 ll 12 13 13 13 13 1) 14 14 15} Autres paiements au titre des services ............. 23 
: : ne Bs ae aa Retenuestiseales2: oc. St ores ee el a 27 
49 58 47 47 49 50 50 58 55 47 48 52 Total des paiements au titre des services ........., 28 
57 247 205 219 148 217 217 252 208 244 244 283 Total partiel pour importation de biens et de services . . 29 
Paiements de transfert: 
\2 2 2 2 3 2 3 2 3| Capitaux des émigrants et successions ............. 30 
5) 5 5 5 5 6 5 S| Versements a des particuliers et institutions ......... 33 
‘15 24 47) 26 17 12 29 47 19 24 37 30) ‘Contributions officielless am. jad) eae eee 37 
19 278 259 253 172 236 254 308 234 277 288 321 Totalidespaiements courants’ asics) ee eae 40 
| 
Solde du compte courant: G 
2B ees +56 + 32 ar SH) ars ae py) I Sa 7) — 36 mo 2 ECOmMMEeTCemATChandises sane: eaete a tet ae age en ner il 
Opérations au titre des services: 
- Production d’or disponible pour l’exportation ....... 
elie 13) - 4 =O SO at ae, Sealine) as iD) = OA VOYASeS” sora rommetoncet (shee ed aera scat ee Pack on ae 
12} +12] +14 Oil apule Apel gb Gail teeyall Rees eee + 8 t74'57|8 NInteretscet dividen des mm etre ape a 15 
isi - 9 ata th = 8} +10 = ct elC eee mete Sete b 8 ace | FSP Tran sportsiag on siete cicero ene Mee ey se nae a a oe 21 
i+ 7 iP an tO e ter Pe tertile tig et 5, +19 721 Autres opérations au titre des services ........... 23 
|. we a i a, a bi AS oe Le he Pole. linpotretenurailarsourcemmEn st hear at ii ae ae 27 
ie = 3 +20 +18 2 ao Tet 28 ea) edi + 30 +65 Solde des opérations au titre des services ........, 28 
7 = (6 +76 + 50 +85) 4 30)) +24) 419 = 8} = (5 + 26 Solde au titre des biens et services ............. 29 
yO - 11) -30 e211) | ee |e te | ee 9) e239) <9) | ed malls ="6;| | Tran sfertsine tsp maseans:3 arene ee ere 39 
ie 17 + 46 +29 280) 52) ect 15) ee 0,||) eee) || 27 a7 +20 Solde total du compte courant ............. 40 
| Voir renvoi(s) a la fin du tableau. 
| 
i} 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1967- 1972 —Continued 


Capital Account$ 
ee ee es ee eee 


Between Canada and other sterling area countries 


No. om 1967 1968 1969 
* | 
I II Ill IV I Il Il IV I | Il Ill | IV 
$000,000 
D Direct investment:4 
21 TniGanaday ices tse det cen cee tte eee tote aia meee ats 6 na oS) Tonsil) “bead irre Si) to Ta a4 94 —-|-@ 
25 V\lo5 (0%: (6 Rees, Sites, Ol CLARO taste ceo r5. SOLS Sahil = Pi} =a) Sp aad Way |e Wig | es = 33) —MONe =) 6 + 6)\— 
Portfolio transactions: 
Canadian securities: 
30 Outstanding Dondsmen: eis eee re ere nae n tae ties 3) - ax ik =i) + il = = 
31 Outstanding stockSmene eos arent nnn arom nC nae = = = = - 
32 INGO CS ONE Sirs SUGNGROMAS risuci7s Alice als she cinecrone ee sci Ahir = =| 
33 RetinensentS# seems oe ae armenia tbe omer casts te - 
Foreign securities: 
35 Outstand ine ussucSiecr 3 uemen ie ton ncan- co iCRGomemcn Tr eel = = SI 
oi BN (SUM ULC Be: Ainge clerniciaecs Evtngbe olan dikoucu dO neminen dual iovions - - - - - 4 = a - | 
38 RGUULETMENTS sce rier Ue, sek ae mesue nih eae Pomme B + - to 1 - =p iler al - hie - - - - 
Loans and subscriptions —Government of Canada: 
40 INGVATICES). «0. o. SRARER CIR rie eames We fo etanors ce Spree Ps ae) = 3 me ated || taarians) = iN ee ales cS = 9| -15| =-1! ae 
BA'\) ARepayiments ces. a seesaw or os0n o> + Se +11 = $e Dt a 2 See =| 
| 
ESMMCOLMOIA RIVED ECA e emtmcnce at ome ee eemelte cea eneun tene — 
| 
49 | Export credits directly or indirectly at risk of the Govern- = = ea io || oe aan ay oe = 6i\ = a9. = §| - 8| = 6)\aaE 
ment of Canada. 
50 | Other long-term capital transactions ......-...++.-- = 1 a il Rely |p ue 2 =e a aL te - = = 3} ti 2 
E 1 Balance of capital movements in long-term forms. . . . = 3 6h) = 20> (Go| e206) oO a Sa tS - 23) +59) > 9) 
D Resident holdings of foreign currencies: } 
61 Chartered bank net foreign currency position with non- +29 + 30 -41] +32) + 1| + 38] +56] +83)’ —35) -79))" "84s 
residents. | 
65 | Non-bank holdings of foreign currencies abroad ........ - - = 5 apectgel lea etl) aE =| 
f 
Non-resident holdings of Canadian: | 
Wil Dollar/deposits... - cmesese +: sine: ase see em eee ae aril oF} arilal - = Siet  6u) tesa) —14| + 4) = 6) 
72 Government demand liabilities .............0.- — “| 
74 ‘Treasury, bills:  Segaae nent 3 Aon hn. ese a tae eee 6 - ta - - - ata 2) - = - - | 
75 Commercial paper 40-4 sy ee) cl nel en ee -| 
76 Financercompany paper mi weicn ene icaei ai yee nena ofl aie tele = q 
ig) Othershort-term papert Gee seeorencres erste) cet res = q 
81 Other finance company obligations ............-. - _ - - 
82 Other short-term capital transactionsS.............. i o) nee fe tS) Ai ai lee aed =1| -— 1) = 2 
i Balance of capital movements in short-term forms .. . +31 + 33 GP 2) Seapets ae 6E5) ses) oP Oy) =50| -— 76) +76) 
Bo3 Total neticapital balances’ a= ss» «acco Gene ca +28 i ace S18) +261) = 34a +483) ta hg) = 73) = 12) tie 1; 
G Balance settled by exchange transfers ........-...--- -— 54 =Gil -28| -82| -29| -103| -91| -67| +17] +13] -88/immm 
J Allocation of Special Drawing Rights .............- i] 
K Net official monetary movements: 
4 Official international resetves; 27. 0 a. = 4 eles es - - ~ - 
5 Official monetary liabilities” 55 cys: ous.» & ee ieiee Sawaal - = - = = = 
6 Net official monetary movements .............. - - - - - - = — - - L - 
ok 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1967-1972 —Chiffres trimestriels — suite 


Compte de capital3 


Entre le Canada et le reste de la zone sterling 
fines NO de 
1970P 1971P 1972P Det compte 
7 7 = =| T 
a)! II Ill IV I II III IV |! II Ill IV 
JI i L I } 
$°000,000 
Investissements directs4: D 
nia Li Lie qe. 4 tosis (Ovilehe Mit 49 = ae 3 ctl (Rey AU Canada when, kine tal. cess | Nee 21 
mon St> 91—- O]= 7 uF Se Pa = Sahl) = Bye af PPI aa) = 16 AUlctiangelew. camry SO cat eae 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
= = Ovligationsjen'circulationln aan, | simi enna 30 
= = = = - Actionsien CCUlAtL OI aye neal tae ae ne 31 
NOINGIESGMOSONS ooccgoaucnannonwaeeense 32 
= = = RaChats Caen rte step tie eNO seul nee cera en ee re 33 
Valeurs étrangéres: 

- Emissionsienicirculation ii lenient alana anne 35 
= - INonVelleste missions: see ene a eee 37 
| RACHAtSy tees shse: bis otro cue nea sirsiseere ieee ee 38 

Préts et souscriptions — Gouvernement du Canada: 
ees! ee 32) 19) = 90) =30)— 401 = 24) = 25 = 255 28 =. 30/0 Avanceésin <5 sirgrgte See Seen at Ene bares 40 
= = Remboursementsi*.61:0 flstovclercnkerc Renee 44 
diraiterduifleuye. Columbia ie aes it nen ae 48 
Meals 2i= 21= 10 Sa ei =e AP Ne amass) — RNs ee) + 1/ Crédit 4 exportation déboursé directement ou indirectement 49 
| aux risques du Gouvernement du Canada. 
Ae t= P= 7he 3 Siege cS 4 ee wet aed) ae | = ~ 1 | Autres opérations en capitalalong terme ............ 50 
ie4? | =845 | = 935 105 | =31] - 82] — 58] — 53 = 20) |e So AS Solde des mouvements de capitaux Along terme... . . Ws 
Avoirs des résidents en devises étrangéres: D 
felmemel tis 115 | - 73) + 43 = HN = RES = DSi || LENS S13 i) = 298 ~ 22] Position nette en devises étrangéres des banques A charte 61 
| WiS-A-VISKG eSHIONALESIGEntS ame i aleieame intrarenal 
= ai - - - Avoirs non-bancaires en devises étrangéres a l’étranger. . . . 65 
Avoirs des non-résidents sur le Canada sous forme de: 
SO 2 | 5 = ne 1A celal gs MOT a BS Vii 2 T 4 I@Depotsrentdollarcmemees ou: lic ars oat een eae 71 

= _ = = Créances a vue sur le gouvernement .............. 2 

me tit ti- zl= 3 Ss ieee el a 5 = = - Bons'd ul tresons ee weer a cone Sots en een eee 74 
Bifets*dercommnenceas ast a wewemin tno nse ec aan ee 75 
Es = = = Effets des sociétés de financement ............... 76 

Autres eifetstarcounttexmomrya sit ne ee dG 

= Autres engagements des sociétés de financement ....... 81 

imei. 4). 8-9 31) +20) 3 ae al eg =a eae es + 3) Autres opérations en capital A court termeS--------... 82 

29) - ESI ie L129 87 | 91 45). 89) — 294) (187 = 9ite= 98 calls Solde des mouvements de capitaux acourt terme ...,! E 2 

10} - 64) - 157] -122] - 96 ma Over aly lite 820240) = See Sake) - 60 Totaliduisolde netien:capitaly. == - es ee ene Eps 

| 

27| + 81] + 111} + 93} + 16] +44] +156] + 302] +249 1362) ate 20 + 40 | Solde réglé par les transferts de compensation.......... G 

ie cs Attribution de droits de tirage spéciaux ............. J 

Mouvements monétaires officiels nets: K 

bE a - = Réserves officielles et liquidités internationales ....... 

b = = - Engagements monétaires officiels................ 

i 7 i = | ~ — = = = = = = Mouvements monétaires officiels nets ............ 6 
ai i 1 fee == 


.— 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1967-1972 — Continued 


Current Account 
ee a a 


Between Canada and other OECD countries in Europe 
ao Item 1967 1968 1969 
No, 
I I Il IV i Il Ill IV I Il Il IV 
: | | L 
$000,000 
A Current receipts: 
1 Merchandise exports (adjusted)! ..........+--4-- 188 241 223 257 204 269 283 297 265 B17 307 322 
Service receipts: 
3 Gold production available for export... ....-.555- - 
4 Travelin rsuercucic ates eo ote Sect cienel suet tse celts) teh eres 4 17 30 i 3 10 14 5 4 11 18 71 
15 Interest andudividendst cu. eicie ahaleweuns: etsneieironsm neared 1 4 il 2 1 6 1 2 ll 6 9 
21 Rireig htyand ish ppinig ey ten anctoeoien a eerlediontel selene dar: 18 23 24 24 22 26 27 29 IES 31 29 30 
23 Opherservice TeCcemptsye was cemaye ore epemene cee emai) (lcctte 21 16 17 14 14 15 15 14 25 28 27 27 
28 Total-servece TECeLptst wail ee) eo elher euoen «tara teh ae 44 60 72. 47 40 57 57 50 57 81 80 73 
29 Sub-totals, exports of goods and services .......-.-- 232 301 295 304 244 326 340 347 322 398 387 395 
Transfer receipts: | 
30 Inheritances and immigrants’ funds .........++->5 10 22 13 13 ll 13 11 10 a 1l S) 9 
33 Personal and institutional remittances ........-44- 4 5 4 R) 6 7 6 6 5) 5) 6 ty 
38 Wathboldinig tax #20 fav ejrene)couenen ebe! s soate ace Renee one Be 
40 Totalcurrent receipts as sys ei eseiie mien te kel neds 246 328 312 322 261 346 357 363 334 414 402 41C 
| 
B Current payments: | 
1 Merchandise imports (adjusted)! ............+20% 170 Day 209 233 181 240 241 320 237 330 286 314} 
Service payments: 
4 AGENCE Rete Rey OU. cyt CUOMO GEOR Onc Outeel® bet o et OO 23 24 39 19 17 24 60 20 18 34 68 3} 
15 Interestand dividends aia cten anemone merical iste) oem soma =) 14 14 1S 15 19 16 18 29 23 26 30 3)) 
21 rept and isi p Pin seen eMegeue sen elsiisitcne nat -Walemon deine 27 30 31 31 32 38 38 43 36 45 43 ay 
23 OthersenvicerpaymentSeunr mesa tas sae hele ere mene ene. 49 49 45 43 61 53 50 53 ie, qf 71 ] 
2 Withholdingitax2 assay saerenen. Weteitske st chest ometee st, ee Be ne is ¥. a ns nee ae the Le “i 
28 NO talsSEKViCe PAVANENtS acs overcomes isutidents feilelles paciene 113 117 130 108 129 131 166 145 149 182 212 19| 
29 Sub-totals, imports of gocdsand services .........- 283 348 339 341 310 371 407 465 386 pity? 498 50) 
| 
| 
Transfer payments: | 
30 Inheritances and emigrants’ funds ...........2+: 2 2 4 4 2 1 4 4 4 3 b) i 
33 Personal and institutional remittances ..........++. 9 8 9 10 9 9 10 9 9 9 9 | 
a7: sOlficaleonti@usions's @. 4 -scaiah Bk aaa cemeeN = = 2a ee 1 ee ee) REE ae 2| 
40 Motalicurrent payments. ae awe seen eateries 294 358 354 355 321 382 422 478 399 §24 514 52) 
Cc Current account balance: i 
1 Met chandiseitrade, torsmaenc. eens) aan ten eel rnem iro neaane eae +18 +10 +14 DA ert 23) ere 20 che ie 28) || lect? 3 el Sulectamecad 
Service transactions: 
3 Gold production available for export ..........6. = = = = = 
4 Mravelwre verte lis tela shots tere cones tel clot tek One Mo an cite =a) |) al) Soleo ee a A Ns 4 Onlin 1) ae 2 Se ame 
15 Interest'andidividends) |. = <¢jmis <1 o/s suet cele sie clic 53) - 10 - 14 Sale Ss meal Sale ays ee NE ee e/a) aa 1S | 
ai Preight-and shipping yas sss eas so ede ene in eee es elt) et =o] Saeco Oui — eau | LA (1A RoI ea on 
23 Other:service transactions) sin sere +) aise oleh oe eel tee 28 35 = 28 ON erAT |) P= Sil 3S Oi a7 49) eae 
27 Withholding:taxe” <Jspae ete o sect sve euete tereretten oe enters ees ae me At are ae ais is ae me Be 
28 Balance on service transactions: Gi. «mids ee os se 169) Seif =58 = 161i}! ="89) F374) S009 N= OSH 92) | SSO aoe 
29 Balance om-goods.and services: ... 66 sw aw Sc =) cass Hp - 44 O37 = 66) P= ASN 167 SS 64aa le" 11-4 ee 
39 INGtitran Sferssa pyfencusea omomel oacesien depres psc van sicucmen Ean + 43 7 eo} poe US Sea Seep sor mew CT Mah Rac. 
40 Total curentiaccountibalancesecy.petegasi sree « - 48 = 30 - 42 233 |) 3/601) #9365) sO51) |e Se OS ed Ol nate 


See footnote(s) at end of table, 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1967-1972 —Chiffres trimestriels — suite 


Compte courant 


a 


Entre le Canada et autres pays de ’0.C.D.E. (Europe) 


yee NO de 
1970P 1971P 1972P Detail compte 
oe | 
I II Il IV I II Ill IV I II Ill IV 
$000,000 
Recettes courantes: A 

351 418 390 460 386 411 363 401 299 393 352 476 | Exportation de marchandises (aprés ajustement)! ....,., 1 

| Recettes au titre de services: 

- Production d’or disponible pour Texpottation® .an i... e 3 
6 16 21 10 6 16 22 10 7 25 31 16 VOWS ESSee amet accel PW Arsh ot i oe 4 
4) 9 12 10 8 "i 5 8 6 i 6 6 Interets\endividendes sma isa ae sane nen 15 

a7), 41 39 47 39 43 37 41 32 39 33 45 TAR SDONS teri Ae acts Nae teAT on ae ee 21 

| 28 31 30 30 30 33 32 36 33 34 Si) 38 Autres recettes au titre des services .............. 28: 

80 97 102 97 83 | 99) 96 95 78 105 105 105 Total des recettes au titre des services ............ 28 

431 515 492 557 469 510 459 496 Bia 498 457 581 Total partiel pour l’exportation de biens et de services 29 

Recettes de transfert: 
gy ila 12 8 12 13 14 | 7 15 14 11 Capitaux des immigrants et successions ............ 30 
6 7 a 7 7 7 8 7 8 8 Versements a des particuliers et institutions ......... 33 
Ne Rigtenves,tiSCales2/ aks 5 «1...ysh Meme hie Acece oie ae aee a 38 
146 533 Sil 572 488 530 480 S11 393 520 479 600 Total des recettes courantes ................ 40 
| 
| 
Paiements courants: B 
138 oly 312 329 PUSS 346 335 388 361 435 439 428 | Importations de marchandises (aprés ajustement)! ...... 1 
I Paiements au titre des services: 
/32] 48 92 35 36 53] 103 34 39 57 94 4 Oli VOVaBeSC< A eeeN Saas. tt) Oh a a 4 
} 
37 33 38 33 40 31 40 31 41 33 46 44 Interets.ci dividendests<rqeus Gt onene oi ieeee eee ae 15 
37 48 48 $1 43 53 52 60 44 53 54 53 sPrans ports, Fo oseucees chan cea cetaicae eas) ae 21 
(78 77 72 72 68 60 | 62 64 715 7 67 78 Autres paiements au titre des services ............. 23 
i! 
t is as ah fi ie a aie au a os we Rerenuessiscales?ag.se tuan. als - Seicr sine Cee cae meme 27 
184} 206 250 191 187 197 257 189 199 214 261 215 Total des paiements au titre des services .......... 28 
22 $23 562 520 462 543 592 577 560 649 700 643 Total partiel pour importation de biens et de services 29 
| Paiements de transfert: 
3 4 3 4 4 3 4 Capitaux des émigrants et successions ............. 30 
9 9 9 9 9 10 Versements a des particuliers et institutions ......... 33 
= 1 - 5 1 - 1 - - = 2 Contnbutionsiofizcrelleseeysweueicss 4... eee een enn 37 
34 536 577 533 479 557 604 591 572 661 713 659 Totalides paiements courants . 2.00. ..<cn«u«.. 40 
| 
Solde du compte courant: Ee 
H3+101| + 78| +131 | + HDS EG Sa lita Sale Sil e620 e428 87 483) /s Commiercemmanchandisess yea -ueesiens = en eee 1 
Opérations au titre des services: 
- Production d’or disponible pour exportation ........ 3 
6 eos ie 25nle= 30) = 37 sil = 24nl= sol = 30) =) 63 24 UE VO VanOse inant sc fa ue eee ais 2 a Cg eee 4 
eae 24 | — 26 Soe TE | Nees Se Lal boii I SIVA) | a wey. ed - 40 38 Interetsjetidividendess mieten ae yn eee 15 
Paes I= 4 — a So — Ws) —1ol= ao) = 14 = Dy 8 TLANSPOTES aircwct an slet learn eS. Ce ee eee | 
Ome 46 | — 42] = 42] — 38) -9o71= 39] = Donen 4 2a) 837) = 32 40 Autres opérations au titre des services ............. 23 
. ss ae Se ee ae ae ae ae a's Se ao IN OtRetenUNas esol Com ean tt ts 27 
‘4/-109 | - 148| - 94] -104] -98]-161 — OA oe ao) = 56 110 Solde des opérations au titre des services .......... 28 
pi- 3| - PONE ST cee Tae 30n |= 133s Sie ta 83a 151 — 243 62 Solde au titre des biens et services ............. 29 
BI 4 Serer Ass es ety Olea Galt 200 te ele 2 eng apy) 3° ||| Transfentsinets ee dee. we tee ere ieiet eee, ote nae BCD 39 
Pi- 3/- 66] + 391+ 9] -27/-124| -80]-179 | -141 — 234 59 Solde totaldu compte courant .............., 40 


Voir renvoi(s) a la fin du tableau. 


Acct. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1967-1972 — Continued 


Capital Account3 
ery ene arte A STA A LOTITO ACCT OTE ALAA AO A A 


Item 


Between Canada and other OECD countries in Europe 


No. 1967 1968 1969 
I IL Ill IV I II | Ill IV I Il Ill IV 
| | * 
$’000,000 
D Direct investment :+ 
DoT a GANGA TENG Wenn ey Bo ahora Ob, GIO-O Wiha deb, Own Ser oncaden es eee, +15 a oul eter HLGol te 25) 20 S22) 1S eee GrR a 24 ph 
DS mA MADTOACU. cee weuivua; se cueiiemes tas, isle 6) o) ol aso mS mom elite amo t a9) is) re See nO 265 =e 8 = Si SPS aS) ee Sala ee 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds yes acca wie tence) oe) een Celvaelrsyeyeigents eS) a 72 - = eile ieee UN Se Ss St Sale ani] eh al 
31 ONGAMEOOW coogi at abo woons aoe ooe 6 Ale} =r] Serie elie One si) tee oe SPIT cis PRE) tes ZN 3S) 
32 INEMPES CS ccro| 0° lp alee oid Gm sdia BAS Crontro alpyuierd ey ar dh oe 5) 6 | +37| +266] +141) +21] +166) +157) +133) +98 
33 Retirements. taeewee: «rele. cost erin sateen sila, chee ue asa arhtel carte = 3 ~ 24 - 9 = 6a = 10 - eh lee! | I - 
| Foreign securities: 
as ||. Ouistanding issues 1 ites eee ees fe Oh ge SS gy Pag ne eg ee 
37 ING visSUeS ie menir acl euatremeicierel + acute a enteicru-tal ter ele nelne) 0 | 2) = = = = 
| 
38 REtTEMENtSes cca vere i eo aatkee Wcecc reece ea Oe nee Moke - = - Samal! ed lla ceae | Gat - - = - 
| 
| Loans and subscriptions Government of Canada: 
AG] SAGVANICESE yea tertile welt ns tree eMetrorls ur aer tt eMrenen areMtel ve enter] cr - ~ ~ - 
AA) IROTAVITIONtS wate woweipe te ke telso oye Mainehie fete) Surcee wc Men Mee tTen TR « - a5 - - = ik 2 - = = aa 2 - | 
48 Cohimbia River PLCAtVe sic cc oe © sola elgelts, sy ietsenete! aha) + (6 = = - - - = - j 
49 | Export credits directly or indirectly at risk of the Govern- = il ~ - = 6 com] ie ae alll ces al + = 2 2 2 ee 
ment of Canada. 
50 | Other long-term capital transactions’. ........-++.+-. + 4 +16 Te Onnect 42, ETI a La = 22 2S cre) EO - 
Eel Balance of capital movements in long-term forms ..... rl. ap 174 ane) || ests: +22 | +300) +131} +70} +198) +166 | +150 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position with non- = obs) a 1K cc forse | 10) +76 | + 44| + 91] - 28] + 40] +123) - 77 
residents. 
65 | Non-bank holdings of foreign currencies abroad ....... 1:3 + 4 Se) Ms aly 640) 4222) ee 2) R 2) es 8: eon 
Non-resident holdings of Canadian: 
71 DollaridepositS a2 fein «a wo sie) ores alten Maen renee halhaes tae aie) — 7) i) He S) Sa OE Re GES eae |= 8) - 
72 \ (Government demandilabilitiesimy 02 curue els) sen RPenenen - - - - - - 
74:4) "Freasury. Dillss caeeceey ameter cates ans es ee Week ayes - aime - = - + Se = IE 6s a 86 - 
75: he Commercialipapete ws. suss,: adn) «eaten enn Ree rE tal at il ae il Ga all - - - +N ei ee 
USN MsieiNescomoaimyjss Cag ancoccann comoonoe =f) +10 = PAN AS 1? STOP = Pei ee 1G et 3) ate eae ~ 
77 W Othemshorttern papers «seta erate meena ete te ences as - ctl = eS ie ina Al cer mA pa SA SN oc POI ES 3 1) - 
81 Other finance company obligations .........+.+.-.- = i al = Al - ane, - - = i - - 
82 | Other short-term capital transactions> ............. +15 = 9) Faveaget he vile) + 28a te Ole 240) eA 20a 16) 
E 2 Balance of capital movements in short-term forms =i + 83 = 16) | -= 4 LON LASS) 62 7 16-130" ats 
Ee 3 Totalinet:capital balance™ .e. a1. eer es | ease oa aes +95 an MS) || Ep ey! +32) |) 435i) +193) +77 | $204), + 296) See 
G Balance settled by exchange transfers ........-....-. +70 — 62 areby || = ils) 30s 399i) — 25a S250! t= 173, esau 
J Allocation of Special Drawing Rights .........-...- . 
K Net official monetary movements: 
4: | Officialunternationalireserves’ 7. esc s) nr) sue tens) « =a) 2, = ap 2 - eet Si) = Guia 0 ee 37 
5 Official monetary liabilities: . . .....4..% oo eremend epewer - head cy) — te 2 —_ = = = = - 
6 Net official monetary movements .............- = al ap 8) Tae | ete tee, me gr eee a) eer eM tae a We eae i 1 ie 


See footnote(s) at end of table. 
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TABLEAU 3.\La balance canadienne des paiements internationaux, 1967-1972 —Chiffres trimestriels — suite 
Compte de capital3 


i 


Entre le Canada et autres pays de VO.C.D.E. (Europe) 
| 
Pa NO de 
1970P 1971P 1972P Desai compte 
bl II Ill IV I II Ill IV I II Ill IV 
Ie = a BES 
$’000,000 
Investissements directs4: D 
moon + 19') + 43) + 75] + 53 +46] + 40 ae Bi) ete EM ASUy Ca fa Gayla te se ash tec, as Sashes cee ae 21 
Pa Tal 9 eG = pie icmiectmed ele Aulctrangeris,. 0c laa adrian. cecettarda tw, ae 25 
Commerce des valeurs mobiliéres: 
| | Valeurs canadiennes: 
eet 4 De 5 By US BC OY + 59 + 60 Obligationstenicinculationie- amen enone net meee nn 30 
fee = 28) Ti+ 2+ 1) = 61 = 7 a il) + 40 AICULONSKENICINCULAPIONT sayy seen Chane eae een Ie 31 
Meo OP 4 Si 47) 4134 62 +119 + 234 INowyelleste missions amin semen nen ier eenenne nee 32 
le} -107)- 10/- s|- 8] -ss}- 34 eg 4a Co Racha tse) Gate ee. 0e ty te, eT ee ee MI | 33 
| | Valeurs étrangéres: | 
he Gg Sere ours SH See ote 1D = we Bmissionsien\ circulation aaa ee atten ieee eee ee 35 
= = - = - = - NOUVSIES ComIO on bk ao cobeonnanaeonoeces 37 
Rachats Majed rr pits seed oss es nan ov Rae Ee 38 
| Préts et souscriptions —Gouvernement du Canada: 
| - EN EUNS ic anahs eaee REMA oteeey Pe arg ts emer Sk 40 
| = |e = fee 8) - mag - - ue 8) LAT WOMKS TEAS Ga pul one Sales booueeeukc aay 44 
| 
| | Traité du fleuve Columbia ...............--4.. 48 
Pea se Sh Sil Si = 5) = 13 — 4{| ~ 8 | Crédit a exportation déboursé directement ou indirectement | 49 
| | aux risques du Gouvernement du Canada. 
Memete Si 25 = 270+ aie — DR 49 OD - 2 | Autres opérations en capitalalong terme ............ 50 
Giie= 89+ 3+ 42) + 81] - 34) 4 32 18 ANG + 382 Solde des mouvements de capitauxalongterme ..... ese al 
| Avoirs des résidents en devises étrangéres: D 
45) + 80/ = 232|+ 35|.- 66) +591] + 45 ~ 215 | +137 | Position nette en devises étrangéres des banques a charte p61 
vis-a-vis des non-résidents. | 
Met ON 33 + 20 §4 |) *s 10) 4-39 ce all ~ 39 | Avoirs non-bancaires en devises étrangéres 4 P’étranger | 65 
| 
Avoirs des non-résidents sur le Canada sous forme de: | 
Wey 13/- 3/- 10/+ 14] +19/- 9 ¥ J6p) 4 34°) Depoteendollar 2, oe) Hee AMioe opine | 74 
|= Créances a vue surle gouvemement .............. 72 
15 an 48} - - Bons:duttresOre eee ye hte en ee 74 
- = = = = i = 7 soblanis Bitets dercomimencer greene a ara ricci sens oie vn TS) 
jet 7) + 31/+ 24 PIS “eeshil [tsa 22 1 + 1 Effets des sociétés de financement ............... 76 
| 
|=] - 1 = Pa SO gre arpilte= = = fl Autres chfetsaicouctiteniiemmen rue cies een aaron ene 77 
mon +S Si 28 ee 2 7 = Autres engagements des sociétés de financement ....... 81 
(eee Fi ID) 4) = 43) =z 4 ae 5) + 32 | Autres opérations en capitala court termeS .......... 82 
-53| +106 | - 248 | + 72 | -120| +36/] + 69 Sat St. + 163 Solde des mouvements de capitaux a court terme ..... (ee? 
|! 
86) + 17; - 245) +114] - 39] + 2] +101 + 36 + 545 Dotaldursoldemet en'capitall serene ae 3 
| 
4741 - 10/+307|-153 | + S127 ee 18 +204 | —- 489 | Solde réglé par les transferts de compensation ......... G 
= = 3 a es Attribution de droits de tirage spéciaux ............. J 
| 
| Mouvements monétaires officiels nets: K 
Felt 4/- 4 = yal + 2/- § ac ea Réserves officielles de liquidités internationales ....... 4 
ie Engagements monétaires officiely ............... 5 
met 41- 4 = Wires GM es oR 8 -G ans Mouvements monétaires officiels nets ............ 6 


_ Voir renvoi(s) a la fin du tableau, 


TABLE 3. Quarterly Canadian Balance of International Payments, 1967-1972 — Continued 


Current Account 
Cn nnn ee en ia Si—as on. 


Between Canada and all other non-residents 


nok Item 1967 1968 1969 
0. 
I II I IV I II Il IV I Il Ill IV 
= ay 4 = e =a th zi | 
$000,000 
A Current receipts: 
1 Merchandise exports (adjusted)! ............... 338 381 302 290 332 438 384 397 323 412 374 3 
Service receipts: 
3 Gold production available for export .........-..- - - - 
4 RGR 9 MS cee Ocoee recede ced 8G Oka oe OS O44 ec 4 ll 17 6 8 7 4 i 10 
iS) Un OMEN ACN GAs GARe hoa choo dooce oo 6 5 5 6 vy if 10 I 10 7 
21 Breightand)Shsppine el weve cy ders men Mis Sane Laeeeet sa 31 32 33 35 31 35 35 39 30 34 36 
23 OU GInVCseiniG foogusvecktobousconone 22 14 11) 14 13 11 12 12 27 28 | 29 
28 IRYALGIMACOUCSING Baoomocucocuno soo ee wo 63 62 66. 61 54 58 61 65 68 719 82 | 
29 Sub-totals, exports of goods and services .......-.. 401 443 368! 351 386 496 \ 445 462 391 491) 456 4 
| | 
Transfer receipts: | | 
30 Inheritances and immigrants’ funds .............- 5 7 7 5 4 9 23 | ) 5 9 
33 Personal and institutional remittances ..........- = 1 1 = 1 = 1 = | 1 
38 Withholding tax em pases worckeas ye ke menses) lake m peewee: ce | | : 
| { 
| 
40 Totalicurrentsrecempts) eee ease) ey ee ec ee 406 451 376, 356 391} 505 469, 471 397 500 466 | i 
| | | : 
B Current payments: | | | 
1 Merchandise imports (adjusted)! ............... 201 263 | 263 271 260 304 315 338 295 346 | 366 
Service payments: | | | 
4 STAVE)! poe Li Gajur RCI ot tL Sy cies NRE Oe eh 10 9 6 9 8 8 8 13 10 16 
15 Interestandrdivid end Simi s.wencmeters oleate teatenmemta itl is 1 1 1 1 1 - 1 1| 1 = 
21 MiCiPlit-ancysiipping? wa emeicee eee ne Me cree Neue ramreice <ole 25 26 26 27 26 27 28 7x) 29 | 33 | 35 
28 OUNISENCORETEND  ocaaoocoucepooddbooe 14 15 16) 16 20 Py 20 | 22 35 38 37 
27 Withholding<tax2a me werreet-ta teed ont Me ceenin cee Riel es eucis oe a | be fs SS i ie a on on BG 
28 Ro AUGSn Mero WAHEURY ola a cic on GS 7 oe om bID o 50 By! 49 $1 56 56 | oT 60 78 82 88 
29 Sub-totals, imports of goods and services ......... D5. 314 312 322 316 360 372 398 373 | 428 454 
Transfer pay ments: ! 
30 Inheritances and emigrants funds ...........+.- i 2 3 3 2 3 3 3 4 4 
33 Personal and institutional remittances ........-.. 7 30 11 6 6 6 1 6 16 16 17 
37 Offrerall/contributionSeme ices ahs) cera tiene 2 5 4 13 6 9 19 14 5 10 23 
40 Totalicurrentpayments, |=. )be see ee 261 351 330 344 329 377 401 421 397 458 498 
(@ Current account balance: 
1 Mercharidise trade: © cj. <a. hy ees epee ss hee Gs Srl} 7) +118 ASOD aN ee 2 PS4al) t269 #59) 5 cout) 66) || wate 
Service transactions: 
3 Gold production available for export ...........+. = 
4 STmaVvele Pesce creche hae Sree ral a eR Re ON TNE So ors = GS tee 2) tlie) es ee eh Rl se ell =A TO st 
15 Interest ‘and: dividends. to)...e- <akenke toda ne © tS) + 4 puree ues Reale meal) cure 4/4] amen as) tt | band aiG: eis 9 ee cae 
21 Freightandishipping: © “sia s;s1~ seehs. since: oes entero uae i 6 PRG + TeeOulle teal) ctu s ene cts a, PLO) ate Sh) rae 
23 Other servicestransactions; We ysr-wsr-uen isto eee eel t-28 ae pl ae eee 7, har LO) | ees “910 Pa 88 = 10) aes 
Dil Withholdingitaxk ty. ence canta 4 oon suse ele ce oor aes 36 oi ie i ae és hee eas ia it we 
28 Balance on service transactions) Gl wwe. aes acl an 8} an ati asi Ait = Gerdl(0))| Seem NI | ee 2S Sea pein! +°°S)|| = 107) =" 3) ee 
29 Balance onigoods andiservices| | syeis aisue save enen ole neits +150 +129 HS6y E29) t7ON + 1s6u B73 +64) 181) 63) Soha 
39 Net transferts® 2.75 Sosicciaens seed ais) omtthed tk ome ucLon Ses = 3h) SOS lal cc? 1S ibce  eSulh Sra S143) Bil) es eee 
40 Total currentaccountibalance’ 2% 3.00050... . +145 + 100 +46| +12] +62|+128| +68 +50 - +42) —32 


; Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
Includes tax withheld on service payments and income distributions to non-residents for global area only. Bilateral distribution is not available. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1967-1972 — Chiffres trimestriels — suite 


; Compte courant 
eee ee 


Entre le Canada et tous les autres non-résidents 
1970P 1971P 1972P Stal NO de 
Détail compte 
7h iT 
I II Ill IV I Il Ill IV I II lll IV 
$000,000 
Recettes courantes: A 
437 550 563 $01 451 521 614 610 461 668 675 812 Exportation de marchandises (aprés ajustement)! ...., 1 
Recettes au titre de services: 
- = - = Production d’or disponible pour l’exportation ....... 3 
| 5 iti) 11 5) 3 11 13 qh 4 8 | 16 10 NV OV APES Brae eucnc ed 1 och oASM ent ae eae 4 
10 19 15 14 19 11 ig} 11 10 27 | 86 11 Intéretsien dividend esa me derrs ike eee 15 
39 43 46 42 34 35 41 42 30 42 38 49 DEAN SD OLUSEa | Estee vara das atne ae og 21 
| 31 33 34 36 34 oi} 37 42 39 41 42 46 Autres recettes au titre des services ............. 23 
85 106 106 | OF 90 94 104 102 83 118 | 182 | 116 Total des recettes au titre des services ........... 28 
$22 656}; 669 598 541 615 718 712 544 786 857 928 Total partiel pour l’exportation de biens et de services . . 29 
Recettes de transfert: 
7 13 17 | 11 12 15 23 16 rial) 15 11 12 Capitaux des immigrants et successions ........... 30 
| 1 - - - - - 1 1 - - Versements 4 des particuliers et institutions ......... 33 
1 ae re a tl a ae st et a a. ee ae od Retenues:fiscales2: = «..6.san Wiss eden me 38 
S30! 669| 686 609} 554| 630| 741 729) 556} 802 868 | 940 Total des recettes courantes ............... 40 
| | | 
Paiements courants: B 
i | 
327 370 383 394 363 454 470 568 558 619 | 612 608 | Importations de marchandises (aprés ajustement)! ..... 1 
H 
} Paiements au titre des services: 
20 23 41 ll 16 14 26 18 18 12 ai] 17 VOW AGES ee Cea ane ene Sie hol str eee 4 
} ae, 1 1 1 1 1 il 1 1 1 1 | 1 Interetstetdivadendestm a ener- ia) ie ie ent nner enna 15 
31 34 37 37 40 50 $1 62 50 55 54 61 ALLAN SPOTS Me Wea ec tcner ts wanes Pouieden, Aiea ane aoe 21 
45 48 | 45 44 Si/ 40 | 39 39 32 36 35 35 Autres paiements au titre des services ............. 23 
Ie ah 5 tl 4: fs on ees | 3s oe Be a oe Retenues'fiscales2 79 cowl ibe wis «4 elect ee ee yi 
97 106 124 93 94 105 117 120 101 104 117 114 Total des paiements au titre desservices ......... 28 
124 476 507 487 457 559 587 688 659 723 G29 122 Total partiel pour l’importation de biens et de services 29 
| | | | 
| | Paiements de transfert: 
| 3 3 3 3 3 3 4 3 3 3 4 3 Capitaux des émigrants et successions ............. 30 
} 17 1) 16 17 ily 18 18 18 19 | 19 19 | 18 Versements 4 des particuliers et institutions ......... 33 
(16 17 31 23 16 19 37 17 19 29 37 25 Gontributionstofficiclless | fuck. <n: oa ee eee 37 
60} 515 557 530] 493 599 | 646 726 700 774 789 768 Kotalidesipaiements,courants) s\n eines 40 
|Solde du compte courant: € 
110} +180] +180 +107] +88) +67 | +144 42 |= 97 1 49 tan6S) +2045!) Commercesmarchandise smarter iene eee aie einen ene il 
| Opérations ati titre des services: 
ie Production d’or disponible pour exportation ....... 3 
eee 30) — 16) —13)) = 3i= 4391 s11|- ta} = al. = al = 4 Voyages stare For HEN elec Sur Ge: csc) “av gE 4 
Hee 18 t 14 se Lib ck Sabet Oe Bets 12 ALON | eOal #226) ape sXe) + 10 Intéreis etidivad ence sauna wen amen ei ca ae rere 15 
Bem) F105) lens) 40) 299|= Go| -1)-- 16| = 121 ‘aranpons 9 0.4... 0...) ee 21 
W4) - 15/- 11 mee esl e- Some he Pt inte ee 8) faim ilk ck: i) ne styl | Autres opérations au titre des services ........... 23 
Fe oe a 2 s: By as &. A, &s she a Impobiretenuralacource mmme-we) esie ey eee ne 27 
2 = fe aks S644 Sees eet i fs SS eelsel) tal + 65 a Solde des opérations au titre des services ......... 28 
98] +180; +162} +111] +84] +56] +4131 Ale 1S ato) If tt 1198 + 206 Solde au titre des biens et services ............. 29 
| 
ee 22) = 32) 93)" 3540136291 \"= 190] =35| = 49] ~~ 34 1 tensor nee eee eee ere | 39 
pet 1S4| +129; +79) +61| +31] +95] + 3|-144| +28] + 79| +172 Solde total du compte courant = ............, 40 


1 Chiffres du commerce du Canada comportant certains ajustements d’évaluation, de portée et de périodes aux Fins dele balance de peonen , ion bi 
Y compris les retenues fiscales sur les paiements au titre des services, et les distributions de revenus aux non-résidents pour une zone globale seulement. L’affectation bila- 
Ts n’est pas disponible. 


efi04= 


TABLE 3. Quarterly Canadian Balance of International Payments, 1967-1972 — Concluded 
Capital Account3 


Acct, 


Between Canada and all other non-residents 


N Item 1967 1968 1969 
oO. 
] 
I Il Il IV I I Ill IV I II ill I 
ih 
$000,000 
D Direct investment :4 
21 MOTE She Gogeouuobo gc oCbneo OOO oso ot 5 2 ete Oba ve [pce ee MA only SE Ee By ke ott 
D5 eee AbrOa Gd, pet ne foals ahlea wioi ah a] ic) chee sl Ct CR ee etee tas 6 18 =o Silo = De) ee TI OR Sal = SS )l eat eS —|- 14 
Portfolio transactions: 
Canadian securities: 
30 Outstandineibondsmrerqmve een ecko aster) cites: 9 = = = | + 1 -|+ 1 
31 Outstanding stocksur casement cme ele cik eae irene neeirey etre - - ~ - - - ~ — |+ 12 5| + 2) 
32 INGNESIES: 4.25) nang wRecnbog2e.d 9 edoue GS onl Geo ba = - = - - = = eS te 6| + 1g 
33 Retirements vergence secretes Giciar sxtrsl cmon eeeaage ge =e 6} — |- 18) - 4/3 
Foreign securities: 
35 Outstanding issuesi esremeueis i wee ne el eee Nene ite hs mrme Pc = = = = = = = cps ~ = | + ie 
37 NGWIISSUCS: Za tawensnereret hea chnsete eer em enbaie tes co .6. 6 20 = 3 Sele STUNG P28) LES eS, es - 1/3 
38 Retivementsi tome rensw- ce neieea) eet MeM-hMegt- mene Nonna 1 coe eee ime Jia a 0 7A ae el = belie t ie AOE 8) 
| 
Loans and subscriptions —Government of Canada: 
AQ Advances» compat otieewa water hep etoiiaiay stro) oi eaeateriogt tee - = aoe Al Stet SoS et = abl S29uli" E28 ss 
44 IREpayavieness, oocecsijocie (ch spe: v6 auger ie) 0) eM Col _ - — - | 
48, i. ColumbiaRiversireatVas. ae tee oe aleceic cate meh - - - - - - — = - — = 
; 
49 | Export credits directly or indirectly at risk of the Govern- 23 + 60 122 43ST AT IGE = PSa Se Ryn (6m ete 
ment of Canada. | 
50 | Other long-term capital transactions ...........04- 24 a 1G) DA =a) | Dh Da me BDI cee ee eet ! 
Be | Balance of capital movements in long-term forms 12 ar OS ood eee CM Weemes ein Wan PAI Riaz) MbY Io eilleae 7) 
D | Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position with non- 28 + 20 ASS I | = 4224s EATON! S28) COs | ete Oo Seo 
residents. 
65 | Non-bank holdings of foreign currencies abroad ....... 1 = A2 aa PA tite Vee 2 
Non-resident holdings of Canadian: 
71 Dollar Gepositsmweveweeeis, sal sits <1) ohm Memre aM Rom ince nem: 4 ae Vana Ont te <4Sr te 40) PRN SX es OTS Se 
I24\ (Government demandiiabilities) Siyap-aemeieusietu soit eeed 6: 6 6 oy i 25S Sal ila) al mae} ta +27 i> S20 S030 eee 
74); Treasury: Dills:mepetes cliche hel austere reels) cai Memeuanete > 5 53 Sify = GAs 298 IR TON) “aS 70 eee Oe 
WS Commercial:pap ctimarciets teh she Meme eee adc - - - - - - - - = - - 
716 PANAaNceicom pany, Papeuemn cieusmel stoi arsine cictcmemem einen - - - =e (5) - - = - - - - 
aid, Other short-term papetiors «ca lea (ol cete. eters a ssl wie os = = = = = 
81 Other finance company obligations ........-.5:..- - - - - - = = = & = zs 
82 | Other short-term capital transactionss ...........0- 9 =% <6 Salil EAT | HE GER BSe le of Sie get) 2) ele 7) ate 
Ee 2 Balance of capital movements in short-term forms 21 + 26 tA 1650) 630) te 19) tS 20) a Gi eS Sil eerie 
1803} Totalnet:capital balances. Viciivens. center edehe 9 +121 = 16) =565} + 1661-645) 74) Sees 201 tek | ee 
G Balance settled by exchange transfers .........+.--4- 133 = Pats) a eT ee 0) |S Ce EO a GIG eae SBR SL 
Allocation of Special Drawing Rights .............. 
K Net official monetary movements: 
4. | Official internationallnesetvesy.j.9 +) ae. eeeteeee Oelee © > 21 = 4 +20)) | +320] =462.)4+0:299)) +> 76ul S418) | 25) || 4606 eo 
5 Official’monetatyabilitiest= 1 seiclereuclnenaine cmt - - - - == ah - - - - = 
6 Net official monetary movements ..............- 21 = 519) +20 | +32 |- 462 | +128 | + 76| +18]+ 25 | +106} + 92 
— 


3A minus sign in accounts for capital movements indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduc)! 


liabilities to non-residents. 


5 Includes balancing item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified transactions. 


Excludes undistributed profits. 


TABLEAU 3. La balance canadienne des paiements internationaux, 1967-1972 —Chiffres trimestriels — fin 
Compte de capital3 


Entre le Canada et tous les autres non-résidents 


Pp p 972P Sens NO de 
1970 1971 197 Détail compre 
T i= 
| j II Ill IV I II Ill IV I II Ill IV | 
L I =—s | 
$000,000 
f Investissements directs4: D 
4 Pi ym ep? EeUOR Vachannt S 10 + 7 ap JU) ato AU Canad ai, to mnsnter.,. cpa cae ee? ee 21 
: 5 2 - 2 = alee GON ea GOlge ee GJegA Nettanter 1s oe? va, loge fh eee 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
=) || Er) 2a eek me wh 3 up Ps) + 38 tS Obligations enjcirctilation\ snus ae risi ie eae eee 30 
1 = || ee faq 428) = ga) 1 el +16 + 4 A cHons eniciiculation’. sun Ok-vs ec) caee aE ta aiaes eee 31 
4] + + 2 =) = 2 + 13 + 33 +16 Nouve llestemission sa asyi cree iene) eae 32 
> | x) 43 Sen Zilles el 4 =~ wh) = 5 = 2 CLO IENK Ira, chore. Orc) oat Een Re Sn ee ee eS 33 
| Valeurs étrangéres: | 
Spr |S ee = 7 ap A TG a7 a) Emissions en GILCUlATON SS Mremasn ire nc ee 35 
oe 3| - Sets = 10 ad, Spa Nouvellestemissionsaes eae aie erence aaa 37 
ieee 1) + 61 ee ade ecto | al 1 nae sb are il eS Ra chats seunians ie snose syerem aon pain vince eee ae 38 
| | Préts et souscriptions Gouvernement du Canada: 
fe 28) - 3 PAA ae G6 7 = Ey) S10 = 65\|| Avaricest eh 7 2a CHR IRCee Ree Lames 40 
- - _ RembOuTscnent sme weiner 44 
= | Uraiteiufleuye.Columb ia seman een eae 48 
| 
ieee 221 — S58 (Os) Pe By 35 = il -— 43 ~ 29 | Crédit 4 exportation déboursé directement ou indirectement 49 
| aux risques du Gouvernement du Canada. 
| 
= Oa S} ya iil 2 ae = 2 + 1 | Autres opérations en capitala long terme ............ 50 
Sole (51 703) #2943 — 100 = 24) - 40 Solde des mouvements de capitaux along terme ..... . pawl 
| | Avoirs des résidents en devises étrangéres: D 
| 
/| +108} +161 oC 8 aa ap SH aes | ~ 88 | Position nette en devises étrangéres des banques a charte 61 
| vis-a-vis des non-résidents. 
1 =" 4/+ 1 aly 5 6. = ii) +28 | Avoirs non-bancaires en devises Gtrangéres a l’étranger ... . 65 
| 
| | Avoirs des non-résidents sur le Canada sous forme de: 
4) = 22} - 18 12|= 7 Sy = Tera De potstenido liars sae an ey ey eee ee 71 
Wier 27) + - - = 52 - +54 | Créances a vue surle gouvernement .............. 72 
MWe 4 = 44 = j= ey ap Sil [Lae =" *.o\! JBonisiduitresoreeats pice ene een me eee ee 74 
| — Eifotstde/coni merce mae aemene net ett ee ee ee Th) 
4 Effets des sociétés de financement ............... 76 
4 Auutresieffetsvascourt tet mic lew mini ea eee el 
- = Autres engagements des sociétés de financement ....... 81 
ime 7 | + 1 17a 10 +) 110 +24 ~ 16 |Autres opérations en capitala court termeS ........... 82 
Y +116} +105 50 | - 44 ap Gp, ay) 23) Solde des mouvements de capitaux 4 court terme ..... Bie 
| + 65| + 54 120 | - 87 St) Ce 30h \be 363 Total du solde net encapital................. ie 
-208| - 88 61 | - 195 ial = 5 ~ 96 |Solde régle par les transferts de compensation.......... G 
¥ & = is ae Attribution de droits de tirage spéciaux ............. J 
| Mouvements monétaires officiels nets: K 
1+ 11 94 230187, - 101 + 3 +13 | Réserves officielles de liquidités internationales ....... . 
; = ear = == — | Engagements monétaires officiely ................ 5 
We 11| + 95 28 | - 187 =o + 3 +13 Mouvements monétaires officiels nets ............., 6 
{ 1 
“Un signe moins dans le compte des mouvements de capitaux correspond a une sortie de capitaux du Canada et représente un accroissement des avoirs sous forme d’actifs 
l'ger ou une diminution des engagements sur des non-résidents. 
Non compris les bénéfices non répartis. ; a? . z A 
Y compris le poste comptable représentant la différence entre les mesures observées des variations du compte courant, du compte de capital et des réserves: Tegroupe egale- 
ites les opérations non identifiées, 
| 
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TABLE 4. Annual Canadian Balance of International Payments, by Area, 1967 - 1972 
Current Account 


Es: U.K. RSA OECD Other US. U.K, 
Total od - - =e. - Total .- - 
E.-U. R.-U. REZS (OLS: DIE. | “Autres E.-U. R.-U, 
Pe roe ' $°000,000 
A Current receipts: 
1 Merchandise exports (adjusted)! ..............--- 11,338 PTT 1,199 642 909 311 13,720 9,258 1,24 
Service receipts: ; 
3 Gold production available for export ..........-. ee 12 - - - - 33 33 - 
4 Pravel¥ sce parenrenskpe te che cane ee octane eee eon 1,318 1,164 40 18 58 38 953 866 2 
15: “dnterestiandedividends! tar .h. 4 e eetale ee eee 295 176 36 53 8 22 353 231 1 
21 Breight.andsshippineur.n. se ataromrmerclenate tee ol emeiete i 830 425 127 | 58 89 131 891 467 12 
23 Opherservicemeceipisar yeoman eee tet ont Rea em emee 770 491 110 40 68 61 840 S13 12 
28 MotaliSenvace.veCelpts: s. sedi ~ wives eacc see ey eee ed ee 3,325 2,368 313 169 223 252 3,070 22070 29 
29 Sub-totals, exports of goods and services ........-. 14,663 9,645 A Si, 811 aii? 1,563 16,790 11,428 1,53 
Transfer receipts: | 
30 Inheritances and immigrants’ funds ........-..-.. 329 105 81 61 58 24 370 137 7 
33 Personal and institutional remittances ...........-. 93 57 15 1 18 2 95 54 1 
38 Withholding tax2, <1 scres crunch coven apsust meee date ae | 218 he Ae a8 oA Mes 209 a 4 
40 Totalicurrent.receipts 5 aww are AL tae Ses eu ee 15,303 9,807 1,608 873 | 1,208 1,589 17,464 11,619 1,6) 
| 
B Current payments: | 
1 | Merchandise imports (adjusted)... 4.00.) a0s reel eel 10,772 7,846 651 434 843 998 12,249 8,869 “| 
Service payments: | } 
4 Travelty-.. irre are es be Rae. ath e seo ee 895 627 88 43 105 32 982 684 11) 
15 Interestiandidividendsiee sy - mucus coat ilies co etmenenen ne oe 120 1,058 90 | 1 58 4 1,259 1,074 | 
21 Preight and) shipping esmemaprememeneitel s cike Cl lsdemaweeenenron ets 861 522 104 12 1) 104 OB 561 i} 
23 Other service'payments. Ji... 4. 0 to. gn oy cro Op bog 1,277 893 100 on 186 61 1,441 984 1) 
27 Withholding tax2s aiess cadens ot see ehinene ot er retsas oes 218 0 oy — we ar 209 A 
28 Totalisenyiceypayientse a ee secre een ewe ceeeneler cae 4,462 3,100 382 93 468 201 4,822 3,303 4 
29 Sub-totals, imports of goods and services ......... 15,234 10,946 1,033 By i300 1,199 17,071 125172) Ld 
Transfer payments: | | 
307) Inheritances'and emigrants? funds © 5 ss. 5 <ycels obese 213 156 31 5 12 9 209 145 | 
33 Personal and institutional remittances ............ 173 47 82 4 36 54 148 49 | 
37 Official contributions srs tae ene eee aes ee 182 = - 156 2 24 133 - | 
| 
40 Totalkcurrenitspaymentse nat .c0r eedensalers are Susie 15,802 11,149 1,096 692 1,361 1,286 17,561 12,366 1,1 
} 
| 
ce: Current account balance: 
1 Merchandisestrades cio), steianei se tat elacte re eats ie teleen > +500 = SS) + 548 + 208 Daan) cae Ushal || anil gigAl + 389 ts 
Service transactions: 
8} Gold production available for export ...........- mn tbe 112 = - - - ae BS +. 733) 
4 ePAavel!,< w, eines, fol PMecraMon easel ot atts Pe AMEE RD Sr et ne eee oie + 423 $37 - 48 = "25 = (eal ee 28) 182 
15 letKeenentalhMulCkKe Gp Gio 6 onan bos onndno0 5 = 916 — 882 - $4 + 52) = 50) ES} e906 - 843 
21 Freightand:shipping: <tc. i. sueuencncheees rn cen eee = Fuasee)| =O, teas + 46 = 30 otha lees? a0) cad (ss) 
23 Otherservice transactions aya.) seus ce eis iae cue nenen sie Oi - 402 ar aik@) eS, mts - = Gol = 4 iit 
ay] Withholding tax 2... cere Wemcliatctnaanemetaren eaten arenes = Ae a On aa ae nd = AOL) A 
28 Balance ion servicettransactionsw ss +e cae enaeient iene Fal yl WE = 4352 = "69 + 76 =245 + 51 pS cui Wa l/8 333 
29 Balance.on'goodsiand setvices’ = 5 -:.6 - ianeiemeniee =F Sail = 1,301 + 479 + 284 S79) S640) se 28 - 744 
39 Net transfersia “ic ic get cece ni cueieuy ws mci ake certo meta een Ea) =—6.41 +933 = 108. aE OS Sal + 184 = 3 
40 Total current account balance ..............- - 499 — 1,342 +512 +181 53 +303 —"" (97 - 747 


See footnote(s) at end of table, 
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TABLEAU 4. La balance canadienne des paiements internationaux, par zone, 1967-1972 —Chiffres annuels 


Compte courant 


1968 
") Détail Nie 
compte 
SA OECD Other WSs U.K RSA OECD Other 
- hy = Total i= = = =. m= 
ZS. O.C.D.E. | Autres E.-U. R.-U. R.Z.S._ | O.G.D.E. Autres 
=k I dus 
$°000,000 
Recettes courantes: A 
618 1,053 PSS1 15,035 10,599 1,120 619 Lael 1,486 Exportation de marchandises (aprés ajustement)! ....., 1 
Recettes au titre de services: 
- = mee nce - - - = Production d’or disponible pour Vexportation .... 5... 3 
13 32 1,047 934 29 17 40 DF VOVAS CCR Ld Sy crt) Cayton eee 4 
65 10 451 260 46 84 29 | 32 Interetsletidividendess==at an eiew nan pe ep eee ne 15 
56 104 140 935 523 108 55 IMS) 134 LTANSPOTUS Samet eteme teens = Rin emote as Leone A 21 
| 33 58 1,262 743 245 53 107 114 Autres recettes au titre des services.............. 23 
tf 
| 167 204 238 3,695 2,460 428 209 291 307 Total des recettes au titre des services ........... 28 
| 785 | 152577) 1,789 18,730 13,059 1,548 | 828 1,502 1,793 Total partiel pour l’exportation de biens et de services 29 
| Recettes de transfert: 
66 45 45 366 155 78 68 36 29 Capitaux des immigrants et successions ........... 30 
} 2 25 95 54 | 12 2 22 5 Versements a des particuliers et institutions ......... 38 
| 234 Retenuessfiscales? Ws sa aaa acs Soe 38 
(853 1327 1,836 19,425 13,268 1,638 898 1,560 | 1,827 Total des recettes courantes ............... 40 
| 
Paiements courants: B 
458 982 1,217 14,071 10,127 809 586 bali 1,378 | Importations de marchandises (apres ajustement)! ..... 1 
| Paiements au titre des services: 
| 4] 121 33 1,261 862 145 52 153 49 VOVARCS Pr nctiave Co meee Ree Oe, Rhea g ome ae 4 
| 6 82 1,366 1,143 104 5 111 3 Tidderetsetidividendes inn nn way ease ee 15 
| 15 151 110 996 562 107 25 170 | 132) pEvaniSDOUUS\s eemsece sien cist) oa) «caer a 21 
46 217 83 1,862 1,242 135 35 300 150 Autre paiements au titre des services ............. 2B; 
Poe ans 234 Re oa ie ae a: INGLE TUG SHISCALE Sica -ardaa gowns incites oii ie Ree ee OF 
108 Bi7Ail 229 5,719 3,809 491 ne) 734 334 Total des paiements au titre des services .......... 28 
i 
566 1,553 1,446 19,790 13,936 1,300 703 1,905 Le Total partiel pour l'importation de biens et de services 29 
|| Paiements de transfert: 
| 6 11 204 NP) 40 6 17 14 Capitaux des émigrants et successions ............ 30 
5 37 25 204 50 34 18 36 66 Versements a des particuliers et institutions ......... 33 
83 2 48 144 - _ 87 3 54 Contribution s\ofticielles messi sin epee is ean ene 37 
| 
60 1,603 1,528 20,342 14,113 1,374 814 1,961 1,846 Totalidesipaiements'courants’ <. eee 40 
Solde du compte courant: (C 
+60 a All + 334 964) + 472 ara SS) + 40 +1085) Commencetmanchandiscstmm ses it tae sie ye a 1 
! Opérations au titre des services: 
= = = aor S00 = - = = Production d’or disponible pour l’exportation ....... 3 
28 ae 89 4 21ANS eg 2 = 6 =is) rails} = 2 Voyasest ce Mime ceee cde SPM cic. wrs trae ain 4 ere 4 
59 = yp) +28 SUS eS SS = 58 79 =) + 29 initetetsieudividendes m:n ete 15 
41 = 47, + 30 61] - 39 ES wil! 30 nS) aD TranspOrtstee 340 ANS tyr hi an earn Aeek.n ns eee ee 21 
13 - 159 - 35 600! - 499 +110 18 S93 = 36 Autres opérations au titre des services ............ 23 
ad a 234 iA en ee ae ao Imipotmetenuadlalsour cena: tr hel alne tie nna 2H 
9 moO? 9) = 2,024) = 1349 = 63 + 92 - 443 = Hy) Solde des opérations au titre des services. ......... 28 
9 - 296 + 343 - 1,060} - 877 + 248 +125 - 403 + 81 Solde au titre des biens et services .............. 29 
6 20 = Bh 1437) Sees 2) + 16 4) ap SOON |; Transtertsincts es ieee ne ee 39 
13 - 276 + 308 9171 = ~845 + 264 + 84 - 401 Lo Solde totaldu compte courant .............. 40 


oir Tenvoi(s) a la fin du tableau. 
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TABLE 4. Annual Canadian Balance of International Payments, by Area, 1967-1972 — Continued 
Capital Accounts 


Item 
No. U.S: U.K. RSA OECD Other US. U.K. 
Total - - - -, - Total 7 - 
E.-U. R,-U. R.ZS. O.C.D.E. | Autres E.-U. R-U. 
— = =— ——-= — cz ——: + iy sade = 3. 
$’000,000 
D | Direct investment:4 
Dremel Canada sot. cay ccc netsh ehoas een tener ketene eater + 69 oS ap a ZI + 64 as | ar SLO) + 354 + 83 
95) \\; Abroad scan 26 atu Macleay actrees ale ttalruletia tens = ls = bee + 20 - 54 228 93) = 225 = S083) + 9 
Portfolio transactions: | 
Canadian securities: | 
SON 1OutstandingsbOnGSa waa. cecum eiel mean tea cree tow 2 53} oat eee) +73. Pee ES STAD) eer 67 | + & 
Bil OMIGRMUhNeOOS oben epehoowGouneong ua aa6 ap ce fT 56) - reo - Sata ee Os - & 
BOY PANES CS. | Seed dik Wao eee oo ora onb ocduanare ten 6 "0.16 + 1,307 Fil 239) + 4) -— | aod ~ araile lly) falas ok + 56 
33 RGSS ohio oo 0 pla leet sole mun tan oe ours |) = Sy = 301 Sait) - esl - Set eon > = 
Foreign securities: 
35 Outstandingerissucsee: are ste shoe ee chet eee iadel en | ae 382 Sho is) eT, Sh ll | eel - - 420 Wess 402 | "a 
BAN iNew isnses ok es aU nt dae ee eee reser Rs i 6S la ee me > 2 = = (on aaah =e Aba = 
38 || IRetirementsmntie «2c aclo%- o oo wlismeereiage pale aheas ip ar get's: + 8 - a ae 4 | sO + 16 - 
| | | | | 
Loans and subscriptions Government of Canada: 
AOi|, (Advances merreseare «oleic aco < a7ace Ge 0s ee eet eee i > 4.38 - - ep 22h =. |) \ettlG.| esa - ~ 
LAN, GROTON glow dene ob bare wo soba Ooo oe + 34 = + 19 + 13) + 2 = |\een 5 = = 
| | | 
ASMKColumbia Raven MLCALY: sey alc) inertat lel otvellet cs eutaicaiglol wytel ei fallen cols aes 44 + 44 - - = _ ar SSatees 88 = 
49 | Export credits directly or indirectly at risk of the Govern- | + 107] + 7 = PN) = a al +al3 Onl cto 29 ale 8 - 
ment of Canada. | | 
50 | Other long-term capital transactions ......-+-+++-++- + 229} + 196 =a ay 8} BTA - 40] + 197} + 189 = tG 
Ieyall Balance of capital movements in long-term forms + 1,415 + 1,317 = tS - 64 183 + 94) +1,669 + 1,151 + 65 
D Resident holdings of foreign currencies: | | 
61 | Chartered bank net foreign currency position with non- | - 384} - 197 Root + 80 + 64 | 6) — = "4881" = © 464 - 401 
residents. | 
65 | Non-bank holdings of foreign currenciesabroad ....... se OP) = 69 ae BIS} - Sal Fa OO, = 20 + 62 
| | 
| Non-resident holdings of Canadian: 
Tale Dollar depostts!< :.) cemwews il calcite ets otemas oe Meer + 24 + 3 = as am SUG eo ay est ce + 24 +74 
72. | Government demand liabilities .........2-+++cs0- 7 4 - - - - Soy a Ohi) - = 
74 “Treasury Dillss..\ coc neem oer) cre aettens: esate oe ei ine bf 4 = 4 rae ee ae | ap il cee Will ose rey Ks} + 9) eS il 
5 \ a Commercial paper aay eaten neuen itt en che letten onan ates eee lll = 4 = i Sealy eck 4 = - Dai se 1 = 
76a binance Compan ViDADet nucmsiel ince nena cupid: carseat - 64 = 67 ae) = = 16 Eom LEM fy gee elk? = 62 - 34 
TA Other short-termupa pen meer eeaneke sere se seamen een uae eee) ae 7 + 11 = + 6 =| 5 2 ts 10) a, 
81 | Other finance company obligations ..........+.-++. + 35 Te arg =| - - at) OYE acre 9) il 
82 | Other short-term capital transactions ...........-- =< 15425) = - 467, - 44 =i 7) ah ey ey PS OM =a - 44 
1 | Balance of capital movements in short-term forms .... = 896 ge, 766 - 266 + 98 ap Y) =) 143), el223 — 1,423 - 404: 
| | 
Bes otal netvcapitalibalances st.) -ccensiesey sheen elt POLS) + 551 - 281 + 34 talisS + 80] + 446 = dip? 7 334 
G Balance settled by exchange transfers ...........+- - ae MIAMI = ees} - 215 | cr ee =eor - + 1,500 + 241 
\| 
J Allocation of Special Drawing Rights ...........2-- i 
K Net official monetary movements: 
Official international reserves s=er. = sch eect eens se) replay, ie PY Gaels = + 3 + 56| + 350 + 483 +106 
Si) Official monetarvliabilitiesis case, os cusiier tse) oie meals ti 3 - - - 7 8} - = 1 = 2 4] 
| 
6 Net official monetary movements ............-- [ + 520 = a20 =D, - + 6 + 56| + 349 + 481 + 10° 
Sa ut 


See footnote(s) at end of table. 


TABLEAU 4. La balance canadienne des paiements internationaux, 1967-1972 —Chiffres annuels — 
Compte de capital3 
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suite 


Détail N® de 
RSA OECD Other U.S. U.K, RSA OECD Other compte 
Total AS = = =) Bs 
ReZ.S. |O.C.D.E. Autres E.-U. R.-U. R28 OC: DER, Autres 
L E : a 
$’000,000 
Investissements directs4: D 
+ 18 + 83 ce ON ecto S04 alleen 4 ap 6 ty WS UP LESH ANOVAS Ys las ah Otten nee ah ies Reem ay a RO Sel ly 21 
t= 60 ey 370) |) PSH) = 7 = 77) ay = 201) A Letrangert Waele eh enh eee, Sate ee 25 
| Commerce des valeurs mobiliéres: 
| | Valeurs canadiennes: 
‘64 == 22 Oe es 27 +a 20) tpl a 6 7 Obligationsjeniciculationi esse eee ee ee ee ee 30 
= oil S3iet 2 + 6 = 2S 17 GMO OMOMMIEION Gp 5508 0 alc ome one on 31 
i + 465 +2,089| +1,502| + 33 = +539 Bans Nouycllesiemissions ilar isiir ii nen ae ae ane 32 
i — = 9 440)\| > 295382 =) 14 — rail = 930 Ra Chats Sos bu Suditsoyreuch ties a eI tit NEN Sete 33 
Valeurs étrangéres: 
a - \ (UO ches allie? + 2 = - ae ee) DTS OMI MCHOMEMNTU tig oo Haldia Gin a aaa Gee Dk 35 
= - ATi s— 30 = = i] = = 10 NOUNCIES SHES ce bo ooo bb euocounseunaee 37 
i 2 Ss SA te - - — RPCeLU WANES VS ids a 5: 25 Ie ON NRE ee ARO ane Satlubiyns alt 38 
| 
Préts et souscriptions —Gouvernement du Canada: 
- 44 - 89 - = hes 3 — maar SOMME AVAnICES eatery hee eaeea cin ota aye ee 40 
rae 3 82 22 - an XQ) = cise i) — Rem boursemernts) i wiry os uc. eee a eae ee an 44 
- ~ By) || 48 By) = - - = |pxaitedurtlcnve Columbia ar.) ani ae ene 48 
28 coe ee OPA 3 - = 2p ake '5 + 12) Crédit a Vexportation déboursé directement ou indirecte- 49 
ment aux risques du Gouvernement du Canada. 
- + 28 PLIES | esl i983 = 3 Tee + 60 ~ 4 | Autres opérations en capitald long terme............. 50 
109 + $23 +2,337 | +1,669 +e ii - 47 1657) ek Solde des mouvements de capitaux a longterme ..... EE 1 
| 
Avoirs des résidents en devises étrangéres: D 
178 + 183 Oke = 2G) 5546 =. 163 a SS +522] Position nette en devises étrangéres des banques a charte 61 
| vis-a-vis des non-résidents. 
- ae 928) - 146 SIS - =) 8)5) + 13] Avoirs non-bancaires en devises étrangéres a Pétranger 65 
Avoirs des non-résidents sur le Canada sous forme de: 
19 a 19) Stl ee Bil m 33} Sasily) = jl pa (Ou Depotstentdollarsuuraeas a ie ee ae ee Ti 
— | - 34 - - - - ~ 34} Créancesa vue surle gouvernement .............. Wi? 
2 - 1 20) + 3 + 1 = 8 is JIS ER BONS AUSTESOT wary eRe rar ee acraate tiene cate mee 74 
- fae il 42; + 44 = =) ai - Wifetsidercominercey : ara aa tami aren eae 75 
- = YG 177| + 190 = Gt? = = al = Effets des sociétés de financement .............. 76 
- oe Pe) ieee 2} = 2 = = Gl SaulmeAUures eifets accountiternic ast: i niente ann ee 17 
= + 3 116| + 113 + 3 = — | Autres engagements des sociétés de financement ...... 81 
7 + 48 293| = 218 = RG = 7) => AN} - 5 | Autres opérations en capital a court termeS .......... 82 
206 +214 U355) ie 45 Sa 1.295 Sh - 24 +513 Solde des mouvements de capitaux a court terme i 
97 37. 9825 e201 -— 1,224 ess) + 633 + 500 Totalidulsoldemetientcapitalmes i aeieweatet een B38 
290 — 462 - =) Byhss 938 ar aay = 230 ~ 184 | Solde réglé par les transferts de compensation ......... G 
Attribution de droits de tirage spéciaux ............ J 
| Mouvements monétaires officiels nets: K 
2 5 3 6S || Se Bohl te. op = + 2 +297 | Réserves officielles de liquidités internationales ....... 4 
1 Fp) = - x = = - Engagements monétaires officiely ............... 5) 
= - 1 65 = 212 - 22 = + “2 +297 Mouvements monétaires officiels nets ............ 6 


Voir renvoi(s) a la fin du tableau. 
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TABLE 4. Annual Canadian Balance of International Payments, by Area, 1967- 1972 —Continued 
Current Account 


Aott, Item --- 4 — ———— --- 
WES: U.K. RSA OECD Other URS: U.K 
Total = - - = = Total _- - 
£.-U. R.-U. R.Z.S. | O.C.D.E. | Autres E.-U. Rl 
: a z a 
$000,000 
A Current receipts: 
1| Merchandise exports (adjusted)! .....-..----++5-: 16,921 10,959 1,507 785 1,619 2,051 17,961 12,082 1,41 
Service receipts: | 
3 Gold production available for export. +--+ -+s2+05 ae ab - - — | - Mee mets : 
4 RVAVON ety RO seed GG l en tienen fe, eater oye Bers 1,206 1,054 44 23 53 32 1,246 1,092 é 
15 Interest and dividends... ..- see e eee eter eres $28 336 29 65 40 58 558 363 ; 
21 Freight and shipping. ...- +--+ 2+ sess 2se eee 1,126 590 125 77 164 170 1,182 670 i 
a @themservice FECeIptS! sn 2 eng a) eee en) een 1,386 7716 282 Tsy 119 134 1,324 660 z 
28 Total service receipts ....- +--+ 2+ ses eens 4,246 2,756 480 | 240 376 394 4,310 2,785 4 
29 Sub-totals, exports of goods and services .....-.-- 21,167 13-7ilSm| 1,987 | 1,025 1,995 2,445 22,271 14,867 1,8! 
\ | | 
\ \ \ 
Transfer receipts: | 
30|  Inheritances and immigrants’ funds .....-+.-++-+-> 389 165 | 68 | 68 40 48 432 | 181 
33 Personal and institutional remittances. ...-..-.+++--+> 107 66 12 1 27 1 165 119 
38 MiiabnolebioeaenOn— o.oo doco deo oku ye a ome 269 A 36 ae ea bye 278 | 
40 Motalicurrent receipts sic ieesealens) lene ete tener Ve 29-952 13,946 2,067 | 1,094 | 2,062 2,494 23,146 15,167 1,9 
| 
B Current payments: | 
1| | Merchandise imports (adjusted)! ........-+-+-055 13,869 9,838 734 | 627 1,196 | 1,474 15,534 10,873 8 
Service payments: | | 
4 Tria Ve listo te uSoc tetera CRC Re cee) le aN a ope ar iS 1,422 898 156 66 | 207 95 1,448 898 1 
15 li eIntexestandidividendsemees ts aitasirr csi men ncien nine 1,550 1,306 93 6 | 141 4 1,699 1,444 1 
21 Freight and shipping... 2... +s eee er eee ees 1,106 587 113 83 184 139 1,204 602 J 
Other service payments.......- Bopetos aa acs 1,998 16313) 158 46 299 | 182 2,076 1,472 ] 
2771) Withholding: tak 2 eminem ee ome sect ri ACRE ale ace 269 = me nf ee 2 278 fs 
28 Total service payments... 6... eee eee eee eee 6,345 4,104 520 201 831 420 6,705 4,416 : 
29 Sub-totals, imports of goods and services .......+-- 20,214 13,942 1,254 828 | 2,027 1,894 22,239 15,289 He 


Transfer payments: 


30 Inheritances and emigrants’ funds ........-++-++ 199 114 49 g) 15 12 185 105 
33| Personal and institutional remittances. .....-+.+-+-+- 212 55 32 20 36 69 DNS) 55 
27 Vel Otficialicontributionsien @aniet eee ete ct eae 201 = = 112 | 2 87 201 = 
| 
40 Total current payments.......----+-+-++-s: 20,826 14,111 1,335 969 2,080 2,062 22,840 15,449 1, 
G Current account balance: 
ii miMerchandisettadels epee eis cio e- ta eureiienstememcntsier en shi sE) + 3,052 ar ilyilan -773 +158 | + 423 +577) +2,427 + 1,209 aa 
Service transactions: 

3} Gold production available for export .....--++2++5 oad oak = - - - S00 bite 

4 TEAVEMd edo otha il Cros sit alaslga teslent ace ep cosigeMia ge ese ac = 216 #7 LS6 = hile = .43 = 1SY! = {55))|| = PXiy ape wien! e 
15 Interest and dividends’..;.. ee chenel sla. kas emon Meitene <1. man O22 = Sie) - 64 + 59 EallOn + 54) S41 - 1,081 - 
21 Freight and shipping... ..- 2+... + see see ee eee me PAC) at 3 ap le Ep 6) = 746) S18) |e am + 6s 
23 Other service transactionS. +. . «ie <elsls ss ee) y=) olen meow? = Sei +124 29) - 180 | = By? eo fl) + 
Daas Withholdineitax aa etanka these ee Nee cance otra - 269 a Be, oe Fs ae ONE: eS ‘ 
28 Balance on service transactions ......-.++++s-+e5> = 23099 — 1,348 - 40 ane. - 455 Sil = pay = 1631 5 
29 Balance on goods and services... ... +s - eee eees + 953) = pif) 733 +197 =n) +5510 |b a taeS2, = 1422) + 
30|SENet transferases ee ncn cocina susie tated sa cohort +, 1153 to 6D ag! Pe + 14 eau Pe ur, PAKS + 140 ¥ 
40 Total current account balance. ........----+-- + 1,106 =" 165 + 732 +125 =P a is} +432} + 306 =) 282 4 


1 Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
2 Includes tax withheld on service payments and income distributions to non-residents for global area only. Bilateral distribution is not available. 
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TABLEAU 4. La balance canadienne des paiements internationaux, par zone, 1967-1972 —Chiffres annuels — suite 
Compte courant 


compte 
RSA OECD Other US. U.K. RSA OECD Other 
= = Total = - - — - 
ReZ-S. | O:C.DE. Autres E£.-U. R.-U. REZESs O.C.D.E. Autres 
| | all 
$000,000 
Recettes courantes: A 
709 1,561 2,196 20,179 14,022 1,373 648 1,520 2,616 Exportation de marchandises (aprés ajustement)! ....... 1 
Recettes au titre de services: 
| Ae ers - = - - Production d’or disponible pour l’exportation ........ 3 
24 54 34 1,230 | 1,023 | 57 33 79 38 MLN EIAs eG a) Te CPO OEE A eGR us aia a ot ae 4 
86 28 54 627 361 25 82 25 134 Intéréis et dividendes)- cae: jAoicusac.s gece ee 15 
! 86 160 152 1,218 719 106 85 149 159 ALANS pONtSiemegdee esac A coded ements asa EE Oe 21 
87 131 150 1,311 658 217 128 140 168 Autres recettes au titre des services............... 23 
283 373 390 4,386 2,761 405 328 393 499 Total des recettes au titre des services............. 28 
992 1,934 2,586 24,565 | 16,783 1,778 976 12903 3,115 Total partiel pour exportation de biens et de services . . 29 
| Recettes de transfert: 
84 46 66 443) 168 71 106 49 49 Capitaux des immigrants et successions............. 30 
1 295; 2 176 129 14 1 30 2 Versements a des particuliers et institutions.......... 33 
288 Ae a ean | ae OMEGA Sa Sigs ole alasla Sole oc ood Solus o 38 
| 1,077 2,009 2,654 25,472 17,080 1,863 1,083 1,992 | 3,166 otalides:recettes: courantesi-aicesin ciceseoeeeceeiee 40 
| | 
Paiements courants: B 
627 1,344 1,855 18,571 12,787 947 777 1,663 2,397 | Importations de marchandises (aprés ajustement)!....... 1 
Paiements au titre des services: 
70 226 74 1,464 919 174 67 230 74 Vio vabesiey Swed eaah winescomesn natin wea testo. oo 4 
8 142 4 1,667 1,392 98 9 164 4 Intereisvetidividendesmmnars) sicisic tensa iene nent nena 15 
77 208 203 1,300 689 D7, 70 204 220 TAanspOrts ices eee ALO See Fees Pil 
$2 254 155 2,174 1,544 145 56 | 291 | 138 Autre paiements au titre'des services. .)...4..%5..... 23 
ea ae ee 288 as re le a on, Retenuesstiscalesearan arty nah ict angie se ee mR ee 27 
207 830 436 6,893 4,544 534 202 889 | 436 Total des paiements au titre des services ........... 28 
834 2,174 2,291 25,464 17331 1,481 979 2,552 2,833 Total partiel pour importation de biens et de services . . 29 
Paiements de transfert: 
10 14 NS} 182 108 37 10 14 13 Capitaux des émigrants et successions ............. 30 
21 36 71 227 60 34 21 37 75 Versements a des particuliers et institutions.......... 33 
105 fi 89 222 - - 110 2 110 Gontributions, officielless = su..cus steususy eemcmaeme, Heonacte 37 
970 2,231 2,464 26,095 17,499 1,552 1,120 2,605 3,031 Total des paiements courants................ 40 
Solde du compte courant: Ee 
v 32 +217 + 341))| Sire 13608) tea 235) | Bate 496 = 1) - 143 ie D119) |) (Commencenmarchandisesqmain mem eee aaah Baron aes 2 1 
Opérations au titre des services: 
- = = ce are = Production d’or disponible pour l’exportation ........ 
5 40 = tO ee 234 eee OF eee O17 - 34 =I - 36 VO VASES Pes eta seit eo co in pce ue ac eer ee 
\t 78 - 114 TOON O04 0s desi ey 3 ar Ges) Si) + 130 Interetsretidivid ences: m-u-0. ues -Ueleie) cyan ieee: iS 
ue - 48 = Sit |= 82 | + AO)! = ahi FOS = 85 = Gil Transports mee Ai. cast ees ee ey ea 21 
if 735 = ag SS i 2SOSih— "886 Are Gp ap Gp = 151 + 30 Autres opérations au titre des services............... 23 
a +. bq |e PACES a6 a3 a ae oe Impotiretenusasla sourCency asia eee 27 
it 76 = L1G} SAS | = DSO | = AS = is) +126 -— 496 +, 63 Solde des opérations au titre des services .......... 28 
+158 ~— 240 +295 | - 899/- 548 + 297 - 3 - 639 + 282 Solde-au' titre desibiens:et:servicesm-s wesw nee ieieh + 29 
Bes! am aks} SeLOS ie Tonled 129 ae AR =_ 34 26 ~ 147 Transferisinets: ors teak hehe een eee ee ae 39 
+107 = 90) +1901 - 623/1- 419 + 311 = 37 - 613 + 135 Solde total ducompte courant ............... 40 


1 Chiffres du commerce du Canada comportant certains ajustements d’évaluation de portée et de période aux fins de la balance des paiements. ie! Py 
ht Y compris les retenues fiscales sur les paiements au titre des services, et les distributions de revenus aux non-résidents pour une zone globale seulement. L’affectation bilatérale 
jt pas disponible. 
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TABLE 4. Annual Canadian Balance of International Payments, by Area, 1967-1972 — Concluded 
Capital Account3 


A971, 
Acct, Item 
No. 
US. U.K. RSA OECD Other U.S. UK 
Total - - - -, - Total ,- - 
E.-U. R.-U. REZ.S. | O!ED.E, |) Autres E,-U R.-U. 
2! ie 1 
$000,000 
D Direct investment:4 
21 VM CIRGIN Ghee Oe Ome 6 bao Doma dc 6 ODD ODL + 835| + S75 + 26 ae ee + 203 880 +7559 +— 
BIVENS orl Ge Ren a Bla O5.0-0 ccm tO Henig Gb ayec omen a= = 9295.) >) 238 te ly, aks); = Se 220 = Sah = 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds .....-.02-ee sees ereces e391) <a 169 +S - 20 + 94 ff? = 
31 Outstanding stocksurwns tremens Merle keen EN = 1145) = “79 = 43) - SPXS fe 144 Al 7 
32 NSW SSUES Po ratte chewen onc hwo ral au eels felloidas-rae seb omepe mens +1,227| +1,026 2S - +63 a +1,186 + 885 + 
33 Retirements | coc. cie etbatiet suenoner ote ¥e) ite enels wren En e552) ase) =) 1 - a5) 826 = Ev 4 
Foreign securities: 
35 Outstanding issues 0.00055 2c eee rene teres 4+. 9898)| Sl te ~ ye + 259 ap aA = 
37 NeWrisSUeSine aie tet tel cin cucu) Giolla nen -McneS moan ze 34st 20 - - - = 67 = 25} 
38 Retirements so. .0os 2 ose clee end ar me ees +e Oy + 5 - - = + 12 + 6 B 
| Loans and subscriptions —Government of Canada: 
Gi) FRR = Soya sd penwlesh BOSH Sens GOES oe - 144 = = - 104 = = 192 = 
44 RGN) Boe oo aa digo lowe a Ho OOo Fe + 36 - ep XY) - se NG) 36 - + 
48 | Columbia River Treaty ..-. 22 2- +e errs eer eee® sph eh dip ail - - - 24 + 24 
49 | Export credits directly or indirectly at risk of the Govern- = IP) + 1 - = 19 =—Y wid = 230 = 1 2 
ment of Canada. 
50 | Other long-term capital transactions .....++-++++0+> Seg =H! =e ils} =D) = OF = 142 =u bp + 
1 ot Balance of capital movements in long-termforms .. - - + 752) + 824 +161 - 140 th 28} 1116 482 77 + 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position with non- Sy, WP ee) - 108 - 243 = ey) + 1,404 EP SYS) + 
residents. j 
65 | Non-bank holdings of foreign currencies AbiOrel Gea moms - 41) + 40 G4: - ea WW) S61 + 109 = 
Non-resident holdings of Canadian: 
Til || DYSER ERIS oc uo comme aoodpp boar a Doar + 26) + 44 = 31 + 4 + 2 92 + DD + 
72 | Government demand liabilities .....-- ++ eee ese = 8 - - = - 50 - 
714 Treasury OUIsm yon et ecnct ches he ree net monn == 195 5 = 3 - = 8 3 - = 
715 Commercial paper Giese eles ee re cise em ca 2 sety es eo ae vu) - = 53 Ea s4 = 
76 | Finance company paper ..-+--e+ee errr err stee ee 20 3yi6 ete 27, + 14 - tG2: 39 + 36 5 
497 | Other short-term paper... 05.5. --20+-s ee eeese tS 01) cS ee! = = 75 +7 616 
81 | Other finance company obligations .....++--++s+0> = Osh = 20s gos dl = cua) 29 25 1 
82 | Other short-term capital transactions> .....-++++-+- = Okphi\ Des) + 44 - 4 fA) 1,053 = 1,035 G 
ie Balance of capital movements in short-term forms .. . . 0328) cen a3 =139)) - 243 ~ 223 = + 764 
Lifes} Total net capital balance .....--- 5+ eee eters + 424| + 801 sp 2p) - 383 — 200 + 471 + 1,535 : 
G Balance settled by exchange transfers ......+++++++5 = + 816 — 837 + 258 +218 ~ = ich! : 
J Allocation of Special Drawing Rights .....-.-+++-++: +) 1:33 - - - - LS: - 
K Net official monetary movements: 
Official international reserves .. 2... +--+ eee eres +1,662| +1,452 - 83 - - + 896| +1,059 
5 Official monetary liabilities .. 1... 66ers + 1 = - = — = - 
6 Net official monetary movements ......--++++-++5 +1,663| +1,452 783 - - + 896 + 1,059 
J L | I | 


iiss ‘= mae in accounts for capital movements indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction i 


4 Excludes undistributed profits. 5 
5 Includes balancing item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified transactions, 
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TABLEAU 4. La balance canadienne des paiements internationaux, 1967-1972 —Chiffres annuels — fin 
Compte de capital3 


1971P 
‘ce T Détail eee 
compte 
RSA OECD Other U.S. WKS RSA OECD Other 
P Total _ = = =), Es 
azes. | O.C.D.E. | Autres if E.-U. R.-U. R.Z.S. O.C.D.E. | Autres 
—L + 
$000,000 
Investissements directs4: D 
(= +174 + 74 eS a5 69 = AS = 4 + 136 Ee ys eA Canna dae dna ane. cos. sae Ss, oe, ee Vee 
ce 76 = Lt ee mascot) 138 e028 -< 90 = 40 - 891A Me brain Bore er hw vata PNA Oe ee ee | 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 

3 ap ity sees Pe 20pmo ee Seu, = |" 134) 4120\| Obligations en circulation «6. 6. 6.6.2 6s 022.00. | 30 

- =o $76 i 62) - 146 - 42 - + 104 + 22 AchonsfenicincWlations sca taany se a te ee ee 31 

- se PALE} ee: Tole 7 SOue +1056 + 47 - na syst) + 64 NOUNEWESGUMBIONS oo 0q000550 0 bun Bowe Haag. | 2 

- = 316) =e 0), = So. = tills) - 46 - = $2 = RAChia ts OE VAN NS CNS ER Ste: SO ae va mess} 

Valeurs étrangéres: 

- me) SV4 53040) «+5 273 ee U8) - - 2 a 1) Emissions senicitey ationaany aap ian ee 35 
p= ae ed Sad Ee, a =) ily - - = 2B) NOUGIESOUIBIONS 2n5000h bankboneeasouaue 37 
| = - = 8 || sp We ae oii - - pu SOs ee Rachatss Acaircycs gs Sn ates aa ye ae ae an ne ee 38 

Préts et souscriptions — Gouvernement du Canada: 
- 114 - 75 - 249 - - =108 - | SAAS Avan ces ee ae feces enn Cee te es 7 ee 40 
| = a TN) - an GH/ - ap Ail - UG — Rembounsements mess aarnt aman sya ie aes eee ee 44 

2 = 3 & = = = — =e |lraiterd ubfleuverColumbial eae nee ee 48 
[ 27 = 23! lO eee Sila mes 6 = 3Y5 = 3h = BB ~ 178 | Crédit 4 exportation déboursé directement ou indirectement 49 
| aux risques du Gouvernement du Canada. 
| 
- 58 + 26 = 42 + 198} + 90 + 76 = i ao L + 2 | Autres opérations en capitala longterme ............ 50 

- 276 +224 =253 + 1,761 + 1,274 ar gh - 206 + 892 PAD Solde des mouvements de capitaux a longiterme: . saan - 1a 
Avoirs des résidents en devises étrangéres: D 
rool - 64 SHG #2637) |)-F 262) +472 = 39)| + 145 + 79 | Position nette en devises étrangéres des banques a charte 61 
vis-a-vis des non-résidents. 
- se ry S|) SAA SF = 9) = = 2 ~ 6 | Avoirs non-bancaires en devises étrangéres 4 Pétranger ... . 65 
Avoirs des non-résidents sur le Canada sous forme de: 
Fat, + 30 + 19 + 136] + 7 cr Al +14 E55: cf 205) DSONCIIENS 35 sols SAEMS GARR ays De - ah 

= = + 50 ee], = = a = 27 | Créances a vue sur le gouvernement ............... 72 

4 = +) a PPE aS 1 + |] = § = 27M Bons dUttesocaenmerte tee iin Gen ne a a ee 74 

- - - SWI half - - = 1 - Bitets\de.commercoumney arent 1 an eee 75 

= = il - ee 5 0l tees 2 - - + 2 = Effets des sociétés de financement................ 76 

= = ~ TANGA te Carle - - — — AUN OS CUA SEVOHMMPTING < 56 6460S bBo dA on ol; 77 

= - § = er. eles |) 3 + 7 = = = Autres engagements des sociétés de financement........ 81 

6 + 41 > PPE || SNe = ayy - 86 aS = 6S + 11 |Autres opérations en capitala court termed ........... 82 
349 = oy SIO || = OO = Ey) +323 509) ete 30 +177 Solde des mouvements de capitaux a court terme ..... 13, 
625 +157 - 361 + 8421 - 66 + 334 - 515 + 1,122 - 33 Totaliduisoldenetientcapitalaaee ae ee ee 53 
518 + 66 = UK) - ae RS - 646 eee |b a Se ~ 173 |Solde régié par les transferts de compensation ......... G 
= = +119] + 117 = a = - +117 |Attribution de droits de tirage spéciaux ............. J 
Mouvements monétaires officiels nets: K 
i + 1 - 162 + 336] + 291 == eI = = + 46 | Réserves officielles de liquidités internationales ........ 
= = a = si = = = - Engagements monétaires officiels ................ 
EE; + Ny — 162 teed S0l ete Ot eat | - - + 46 Mouvements monétaires officiels nets ............., 6 


if 3Un signe moins dans le compte des mouvements de capitaux correspond a une sortie de capitaux du Canada et représente un accroissement des avoirs sous forme d’actifs 
"anger, ou une diminution des engagements sur des non-résidents. 
Non compris les bénéfices non répartis. . — : F 7 
compris le poste comptable représentant la différence entre les mesures observées des variations du compte courant,du compte de capital et des réserves: regroupe égale- 
*itoutes les opérations non identifiées. 
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TABLE 5. Quarterly Canadian Balance of International Payments, 1967-1972 
Current Account —Seasonally Adjusted 


1967 1968 
ai. Item t T —T % am = I 
I Il Il IV I II 
= 1 1 = ai wl 
$000,000 
A Current receipts: 
1 | Merchandise exports (adjusted)1s 552 24-05-20 2,836 2,863 2,675 2,964 3,256 3,380 
Service receipts: 
3 Gold production available for suas pig boo Goo aoe Oe 30 25 26 21) 33 - 
GRETA vs o cadena cee OO ten ON a 244 368 438 268 229) 24 
15 TnterestiandidividendS...6 0 ec + access Eucucna 83 58 78 76 12. 8 
21 Ereightandishipping = ar. G 2) at aaa oe 204 207 207 212 217 22 
23 Other service receipts . 2-2-0 ee see ee ee ae 200 191 192 187 205 20! 
28 | Total service receipts. . <2. se 2s yee ee ys 761 853 941 7710 7156 716 
29 Sub-totals, exports of goods and SERVICES te fers Lal weeks 3,597 3,716 3,616 3,734 4,012 4,14 
Transfer receipts: 
30 Inheritances and immigrants’ funds .-.- +--+ s+s0 0° 81 85 83 80 78 S 
33 | Personal and institutional remittances... +--+ +++ s °° \ 22 23 24 24 23 2 
38 Withholding tax2 nasi ie ener it: in cecg ee alas 50 58 52 58 56 : 
40 Total current receipts... . +--+ +s ser rrr tts 3,750 3,882 3,775 3,896 4,169 4,31 
B Current payments: 
1 | Merchandise imports (adjusted) Beene ole stein esis 2,672 Deion 2,720 2,623 2,965 py) 
Service payments: 

4 TRAVell RA aR et Oade rain tested creme oes 225 226 217 227 239 2 
15 Interest and dividends... 6-06 > ee 275 292 323 321 304 3 
21 Freight and shipping... .-+- +++ 2357775 0t-c7™ 217 216 212 216 227 2 
23 Other service payments ..- +--+ ++e strc t ttt 309 318 325 325 354 : 
27 With holdimactaxcsare se semen=y ecient ie sorcmenc CGC n eae 50 58 52 58 56 
28 Total service payments ...----++-+stsecrsste 1,076 1,110 1,129 1,147 1,180 1 
29 Sub-totals, imports of goods and SeIVICeS. | ne | ee 3,748 3,867 3,849 3,770 4,145 4,1 

Transfer payments: 
30 Inheritances and emigrants’ funds ...--++-++s+e+0' st $1 56 55 $7 
33 Personal and institutional remittances --- +++ +++ 5°° 35 58 42 38 36 
37 OfficialicontributionS ac a7ien- clei heen ioe cage 59 72 14 37 25 
40 | Total current payments... .- +--+ ees errr 3,893 4,048 3,961 3,900 4,263 4, 
iC Current account balance: 
qui Merchandiseitrade | cieregsne kaiser tees ini nen cee + 164 +106 = 45: + 341 +291 + 
Service transactions: 

3 Gold production available for export ---- +++ sss 5 0° + 30 as a) rel a 24 +533 

4 Travel oe een ene Cee iene oro es aac emer eee Seen ap AIC) +142 Pol + 41 = i) 4 
15 Interest and dividends... .---+++++secscrrercs = iG) - 234 - 245 - 245 — Eye a 
21 Freight and shipping -.-----+-+++-+722e5se" = il} ew) eS Se) ee W(t) : 

23 Other service transactions... +--+ ++ essere rrcrte - 109 = 127, 138 - 138 - 149 5 
27 Withholdingitaxaectsseeeteiei nis atone sucka saci => 1 Gl) = 33 = BY TBE ee F 
28 Balance on service transactions ...- ++ -++++s+0> = 315 = OSI) - 188 Sih - 424 , 
29 Balance on goods and services... +--+ sere rrccs slo Salto = 233 =" 136 33 
ZO) ANGNSENDOG co and co OO Um a OC OS OGG eS, Fal lS) + 47 ar oie +39) 
40 Total current account balance .---+++++eerees - 143 - 166 - 186 Shed: - 94 


See footnote(s) at end of table. 
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TABLEAU S. La balance canadienne des paiements internationaux, 1967-1972 —Chiffres trimestriels 
Compte courant —Aprés désaisonnalisation 


Voir renvoi(s) a la fin du tableau. 


1968 1969 
= dias N° de 
Détail compte 
Ill IV I II Ill IV 
— = <a 
$000,000 
Recettes courantes: A 
3,424 3,660 3,738 3,693 3,657 3,947 Exportation de marchandises (aprés ajustement)! ...... i 
Recettes au titre de services: 
= = = = = = Production d’or disponible pour l’exportation........ 3 
| 248 229 242 263 267 275 WMOVARC Sw nwca sg nn. Se ernie at ae 4 
100 95 108 126 109 108 Interets etidividendessan susan nics cinta eee 15 
; 225 228 237 231 227 240 TLcanspontsies ca wele aa. ea ew ee te ee ee ae 21 
211 215 290 304 320 348 Autres recettes au titre des services .............. 23 
784 767 877 | 924 923 971 Total des recettes au titre des services............ 28 
4,208 4,427 4,615 4,617 4,580 4,918 Total partiel pour l’exportation de biens et de services. . 29 
| 
Recettes de transfert: 
108 93 89 92 86 99 Capitaux des immigrants et successions ........... 30 
24 24 23 24 24 24 Versements a des particuliers et institutions ......... 33 
54 48 52 61 65 56 Refenwesihiscales2aegn: aaa ici te aes ee 38 
4,394 4,592 4,779 4,794 4,755 5,097 Total des recettes courantes ................ 40 
Paiements courants: B 
3,017 3,347 3,489 3,468 3,498 3,616 Importations de marchandises (aprés ajustement)! ..... . 1 
Paiements au titre des services: 
256 259 299 321 321 320 VOYAgeS SA rit tok fea Sd He eo: ee 4 
325 308 329 339 336 362 Interetsietdividendes aas.e 1-4 6 9) SP ee 15 
231 243 245 252 243 256 Transports 3 3 casts cod to a os Oe ee 21 
356 378 427 507 458 470 Autres paiements au titre des services............. 23 
| 54 48 52 61 65 56 Retenuesitiscales2 ‘sca se fae eee Ge ee a 2a 
| 1222 1,236 1352 1,480 1,423 1,464 Total des paiements au titre des services........... 28 
4,239 4,583 4,841 4,948 4,921 5,080 Total partiel pour ’importation de biens et de services. . 29 
| Paiements de transfert: 
| 47 49 52 $1 Sl 50 Capitaux des émigrants et successions............. 30 
37 40 49 49 Sy 54 Versements a des particuliers et institutions ......... 33 
41 37 28 44 33 39 Contributionsofticiellesmenmamaw aie cnn ee nnn ee 37 
4,364 4,709 4,970 5,092 5,057 5,223 Total des paiements courants ............... 40 
Solde du compte courant: c 
+407 + 313 +249 205 +159 77331} Commercemarchandisespr aie ee enon en neta nate 1 
Opérations au titre des services: 
= = = = = = Production d’or disponible pour l’exportation........, 3 
i 8 = 730 meas) = BS - $4 = 45) NOV ARC Stemi me Ne nremet ss tens fo. Aac Eons (care ecg meat eae Bee aa 4 
aD 25 S213 P| = iis} SPP) - 254 Intérétsietctivaden dese yitw.)kaieteno cues aan ae 15 
a 26 = als: 8, = ol = 16 - 16 ADLanSpOorts wea, Ae eRe te ve rcwcyedcuiak ace ea 21 
on 145 = 163 = lshi/ — 203 S38 122 Autres opérations au titre des services............. 23 
= Fy - 48 - 52 - 61 = 65 = 6 Impotretemtallatsource miei ae i ae en 27 
— 438 — 469 SS — 556 - 500 — 493 Solde des opérations au titre des services .......... 28 
= “ail > 156 SPUKS oo ~ 341 = 162 Solde au titre des biens et services ............. 29 
61 + 39 $85 in 3S + 39 i 36" 5 Transfertsine tsi nei skeen aaa 39 
+ 30 - seh -191 - 298 - 302 - 126 Solde total du compte courant .............. 40 
| 


TABLE 5. Quarterly Canadian Balance of International Payments, 1967 - 
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Current Account — Seasonally Adjusted 


1972 — Concluded 


1970P 1971P 
Acct. T 
Ni Item 
II Ill IV Il 
= = Ne L 
$000,000 
A Current receipts: 
1 | Merchandise exports (adjusted)! .......-+e eee es 4,221 4,259 4,235 4,206 4,347 4,407 
Service receipts: 
3 Gold production available for export... ++ +++sres> = = = = ad = 
4 Travel meee tre hemor a hice iensremel = COrnonme semen oheischc 299 300 291 316 324 30: 
15 Interest and dividends ......---++eseereerrres itila/ a4) 147 137 148 13] 
21 Freight and shipping 3-2. 25 3-6 4s ese re le 280 282 280 284 292 29: 
23 Other service receipts ...-.++ +e sere ee erect 338 350 349 349 Bl2 33. 
28 Total service receipts ....esese reer er ereres 1,034 1,059 1,067 1,086 1,076 1,05! 
29 Sub-totals, exports of goods and services ...-++++- 5,255 5,318 5,302 52292 5,423 5,46! 
Transfer receipts: 
30 Inheritances and immigrants’ funds .....-+++++ eee 98 94 98 99 119 9 
33 Personal and institutional remittances ...--+-+++++ 26 27 26 28 40 4 
38 Withholding-tax@ sire steerer © ois) sslocile © erereyeucur 715 63 69 62 67 6 
40 Total current receipts ......-- 62 ee terre eee §,454 5,502 5,495 5,481 5,649 5,67 
B Current payments: 
1 | Merchandise imports (adjusted) wie. a cy-nereneemen- ararene 3,516 3,600 3,528 3,225 3,605 3418 
Service payments: 
4 TRCN L A Hei CRONE CMOS Gao Oro ho, Oo COG 348 365 366 343 342 34 
15 Interest and dividends .....-- eee eee ee reeees 408 383 402 357 391 38 
21 Freight and shipping... 6. - eee etter teres 273 284 DIS) 274 280 2s 
23| Other service payments ..... 2+ esse erect ress | 493 507 500 498 480 SC 
27) “Withholding tax2 meiewe ie -no eels aie) eemsice etter Mallen ohcy= 75 63 69 62 67 ( 
28 Total service payments .....-- eee eter rr reese 1,597 1,602 1,612 1,534 1,560 1,6( 
29 Sub-totals, imports of goods and services .....+-+-- 5,113 5,202 5,140 4,759 5,165 5,3! 
Transfer payments: 
30 Inheritances and emigrants’ funds ....- ++ +++ 05> 49 50 $1 49 47 ‘ 
33 Personal and institutional remittances .....-++++++: $1 53 54 54 52, 
37 Official. contributionSis core weal ole ile * she eues ne | 44 42 65 50 48 
40 | Total current payments ......+- +e eter reese Sy257) 5,347 5,310 4,912 §,312 5,5 
(C Current account balance: 
fl) (Merchandise trade. 4.0 @ <.<.0 2 2, « ie > eons oes chee + 705 + 659 +707 +981 +742 +6 
Service transactions: 
3 Gold production available for export ....+-s++s+05 = = = - = 
4 Travel ve coals wel Gler sents eee eno hee acme Remeae Lh) =a 6S =O = eal! = 18 | 
15 Interest'and dividends ........+202+++e-eeees = OE) — 256 259) = 220 — 243 -2 
21 Freight and shipping ...6.-2+.+--+ee+eseees aU SY) oP 8) U0) ae ila) 
23 Other service transactions ......+0+-+2++e+eeee = 155 Eu 7) = 150 - 149 - 168 = ( 
27 Wathholdingstax: semeaetane tes cio sia steelmeeeneme re Tener = IS = (333) —t ) = Hy? > (5/ a 
28 Balance on service transactions ....-.-+++ eee sree - 563 -— 543 OAS — 448 — 484 =s 
29 Balance on goodsand services ...-- ++ eee ees +142 +116 +162 +55 + 258 = 
SOIT Net transfersen: qiercta suenem ny dietclise-t in cmc mam mons Te +) 55 dm Be) ne 8) + 36 ch ge) ue 
40 Total current account balance... 2... eee eee +197 +155 +185 +569 +337 +) 
Se 


1 Trade of Canada figures with certain valuation, coverage and timing adjustment 
2 Includes tax withheld on service payments and income distributions to non-resi 


s appropriate for balance of payments. 
dents for global area only. Bilateral distribution is not available. 
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TABLEAU S. La balance canadienne des paiements internationaux, 1967-1972 —Chiffres trimestriels — fin 
Compte courant — Aprés désaisonnalisation 


1971P 1972P 
Pad NO de 
i Detail compte 
Ill IV II Ill IV 
| | 
$000,000 
Recettes courantes: A 
4,594 4,613 4,672 5,034 4,870 5,603 | Exportation de marchandises (aprés ajustement)! ...... 1 
Recettes au titre de services: 
22 ae z= = - — Production d’or disponible pour exportation ....... 3 
308 311 290 306 308 326 MOVAGCS minus scr ace ates ce eal moras aiceth aa a ae 4 
131 148 128 140 207 152 InfeKetstet divided Gs amma eee 15 
} 296 300 287 313 286 332 TEAS POLES ie Mevelis 5 iopicte ye oe Sane: «0 CO 21 
340 341 329 322 324 336 Autres recettes au titre des services ............. 23 
1,075 1,100 1,034 1,081 1,125 1,146 Total des recettes au titre des services ........... 28 
5,669 S:703. 5,706 6,115 5,995 6,749 Total partiel pour l’exportation de biens et de services 29 
Recettes de transfert: 
109 108 113 110 103 117 Capitaux des immigrants et successions ........... 30 
43 42 42 42 45 47 Versements a des particuliers et institutions. ........ 33 
66 716 73 73 62 80 Retenuesitiscales2 25.1 ole ct shee 38 
\ 5,887 5,939 5,934 6,340 6,205 6,993 Lotaldes recettesicourantes) ai... wea nvne -<cleoenoe 40 
Paiements courants: B 
| 3,964 4,173 4,399 4,551 4,607 5,014 | Importations de marchandises (aprés ajustement)! |... . 1 
| 
| Paiements au titre des services: 
363 398 364 350 ! 355 395 Wovagessy cts stereo nie ake ies onteans 4 
412 507 391 391 392 493 interets.cudividendcs ay anne nn ee 15 
309 321 321 319 320 340 aPranspOrtsRmeeen ste ete tare ot one 21 
538 Spy 524 538 540 572 Autres paiements au titre des services ............ 23 
66 16 73 73 62 80 Retenues tiscales2 asa. irive «ewe tcl. eed eet eee 27 
1,688 1,854 1,673 1,671 1,669 1,880 Total des paiements au titre des services .......... 28 
5,652 6,027 6,072 6,222 6,276 6,894 Total partiel pour importation de biens et de services 29 
Paiements de transfert: 
47 44 $1 53 43 35 Capitaux des émigrants et successions ............ 30 
55 55 56 56 58 57 Versements a des particuliers et institutions ........ 33 
50 66 47 61 57 Oi Contnbutions officicllesine os e+. Nees ae 37 
5,804 6,192 6,226 6,392 6,434 7,043 Total des paiements courants .............. 40 
Solde du compte courant: Cc 
+ 630 + 440 + 273 + 483 + 263 5:59 Commercemanchandiscsmannnsiaianey clint arenere nena nee 1 
Opérations au titre des services: 
a = 2 = = — Production d’or disponible pour exportation ....... 3 
= 1S) - 87 = Gel - 44 = 47) = NOVages: <<: Fecae er omemc risa wncinsyeowetees gcse, ae OS 4 
28 - 359 [6S aaaol =51'85 ~ 341 Interetsretidividendes mmwnrcnanieiae ii weiain a eer ES. 
ee 13 me GA = By ae 6 34 = LT ANS POLLS reser feulcteen ed aes a eee once. etter etre ae 21 
L98 PAU - 195 - 216 - 216 250) Autres opérations au titre des services ............ 23 
a 66 SKS = 73 = 778} = (ip - 80 Imponmetent ava sources.) eiel jie recieieiene eto 27 
E613 - 754 - 639 - 590 - 544 -— 734 Solde des opérations au titre des services.......... 28 
eli -— 314 — 366 SO? - 281 - 145 Solde au titre des biens et services ............. 29 
+ 66 Gi Se! + 55 ab +795; | iransferts’nets; 5. auskceeas sa aie Caen Re eae 39 
| + 83 - 253 - 292 - 52 229) - 50 Solde totaldu compte courant ............. | 40 
j 


! Chiffres du commerce du Canada com 
Y compris les retenues fiscales sur les 


\\le n’est pas disponibles. 


portant certains changements d’évaluation, de portée et de période aux fins de la balance des paiements. 
paiements au titre des services, et les distributions de revenus aux non-résidents pour une zone globale seulement. L’affectation bila- 
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TABLE 6. Balance of Payments Adjustments to Trade of Canada Figures, 1967-1972 
TABLEAU 6. Ajustements de la balance des paiements aux chiffres du commerce du Canada, 1967-1972 


1972P Détail 


$000,000 


Exports — Exportations 


Trade of Canadatotals ....-----++e+s 11,420 | 13,679 | 14,868 16,819 | 17,820 | 20,064 | Total, commerce du Canada 
Adjustments: Ajustements: 

(oldies Mee sate On cee es aon Le eae - +123 + 207 +156 ge 9) +131} Or 

Mae oe ph oa awe © Oo eS Ont = hy ace ae 18} eS = 4 + 11] Ble 

JONSCAP OM aio Cimon He OO Ol tO. o hk - ape, GS se lle} a o's ge + 27) Energie 

Automotive products .....--++++eeeee moll Soil be = 54 = Ss: - 44 | Produits de Vautomobile 

Givilaircrattvts ops oan. GheieecaP aerate eS) = Py) = 2) IG) - - Aéronefs civils 

Defence gOOdS: suena 00 coal eee ees ine ar 2 2) a Sel) Ae le +939) - 35 Produits de la défense 

All other adjustments ......-++++++-++> - 4 - ae) = 2 + 41 + 25 | Tous autres ajustements 

Totaladjustments ....--.-+-+.-s-2s = 82 + 41 + 167 +102 +141 ap GES) Total, ajustements 

Merchandise exports adjusted to balance of | 11,338 13,720 | 15,035 | 16,921 | 17,961 | 20,179 | Exportations de marchandises ajusté sur la base de la 

payments basis. balance des paiements. 

L nage 


Imports — Importations 


t T 7 | 
Trade of Canadatotals .....--.-++++-e5 10,872 | 12,360 | 14,130 | 13,952 | 15,617 18,667 | Total, commerce du Canada 
Adjustments: Ajustements: 
Gs gn. ee Ree Herat ecmacterec hich Meer che Ond - OS + 64 + 14 a eS) tee) T 
Automotive products ....-+.-+++++++s5 Hi ae) - 147 = 8) 25) = 719 - 84] Produits de automobile 
Givilaitcratt). Suen cme hee meteor ocr acest FeeS0u') tas a viel ted al + 4| Aéronefs civils 
Defenceleoods) cae stan ereven ters are =H + 5 — + 24 > BY — | Produits de la défense 
All other adjustments ......--+--+-+> eV eel tl = 29 = 210) = 7H) - 36) Tous autres ajustements 
Tel Ach co occaapogs Gonos - 100 Sia = 68) = 6G) SSS = ANS Total, ajustements 
Merchandise imports adjusted to balance of 10,772 | 12,249 | 14,071 | 13,869 | 15,534 18,571 | Importations de marchandises ajusté sur la base de la 
payments basis. balance des paiements. 
4 = 4 = 


TABLE 7. Indices of Prices, Terms of Trade and Volume of Merchandise Trade, 1967-1972 


TABLEAU 7. Indices des prix, de la couverture des exportations et du volume des échanges commerciaux, 1967-1972 


(1968 = 100) 
Price indices Terms Volume indices 
= of = 
Period pee Indices de prix | trade Indices du volume 
Période Exports Imports enmhes Exports Imports 
ne = d’échan ges = = 
Exportations a Importations nets Exportations Importations 
indices 

NOVI, @ oes cetcacec ie ROM Ono comcmcnc. eerctephe ast sytia0 QI Malai 100.0 85.9 91.7 
(ea eee, Og Derma pice Umao crs anca.g, Cag 100.0 100.0 100.0 100.0 100.( 
(ICY eee Pe Ram aie An ah Ges OmchEbD arOhcne-meer G, ne 0D 102.5 102.3 100.2 106.6 1108 
MOWMY tec ence 0.4 cic cl Gankth neat caemeh Gunso mar 105.1 104.3 100.8 117.6 108.1 
A 9TG Suc hustle, cocekens oF chants: ou.o ust ey Meme ome memes 105.0 106.0 991 124.3 119.2 
(Ig let ela Hie, Vad cite es a IRN io chen Oo GaDy' 108.0 109.3 98.8 136.7 138.’ 
19 67a) Vie ciespah ea eee ee 96.9 91.4 99.5 79.7 83.1 
[0 PAGER Soca OR ae DORs To tte cep acdaeemeeoeG Si 98.1 99.0 90.8 OTe 

[ike rce Stns Sacer eter irate tiene tows 97.4 97.8 99.6 82.1 98% 

| hee in ERE ORov oo torso cot 98.6 97.9 100.7 91.6 one 

(YS jad SEG ob oc ey ech 995 99.7 99.8 89.3 91, 
TEE RRR ue 5 kaise okie Sm ieceke rer cmnemen ns 100.2 100.1 100.1 103.5 103. 

1h Pe me ern Gay Vero ckcra on 100.0 100.0 100.0 98.5 96. 

A nn 6 cree Lor oman ccm e ore co pt 99.9 100.1 99.8 108.9 112. 

TROY AST all oes Be ev ouca ue csi pWelie, Chdacde ro. ton oo 101.6 101.5 100.1 100.6 103. 
1 tay Punt akan motceerc road cece caret ot 102.3 102.1 100.2 109.9 120. 

11) Gee mint era eeae marines 2 4.00.3 0.00 102.3 102.9 99.4 101.9 105. 

T Venn ie centre a5 sean sete neers 103.7 103.6 100.1 114.7 117. 
CASO bt cctnnko omorprOe eto tatG Gr erceeoo 6 105.5 105.2 100.3 109.6 102. 
Tchr St aay sone toon eaiet eeinetae fe 106.3 105.7 100.6 123.9 119. 

TUT Beis cues os so cave Teena Mode 104.7 103.8 100.9 113.6 104, 

TNC) Gaean Beceeie tome, DecerPenes CNG GS ouD o DLNO a 104.6 103.2 101.4 12255 105. 

(ES eae Gee Nene Ronee ong te cr ceAnaeo.s ove ueryctD 103.9 104.6 99.3 15:3 106. 
LL A cosapesiauese oe ee meets eeene erences. 104.9 106.5 98.5 129.8 124. 

NIL Fo ee ra een eee caoe re oke) Sareea eae Tey 105.8 107.5 98.4 121.0 113. 

Vi cco rene tet eeeicts sata Sesion cess tM can oMPOIROLOG 105.5 106.4 99.2 131.0 130 
Ge el Wee elcrctc. atc RC ONDE fer Teo ara coro 106.2 109.2 97.3 122.8 125. 
UD era ieesicciseieacs See oe oe eee 107.4 109.2 98.4 146.7 148 

RD Wee catemrcmcecrc omen stanemmertonietiaitevedesnoieec cke=ty 107.9 109.2 98.8 122.8 129. 

Tiida bs of ROtah Gere ncaa cy Oona eet onmnret ONO 109.8 110.1 99.7 154.8 151 

- a 


Source; Summary of Exports, Catalogue 65-002; Summary of Imports, Catalogue 65-005, Statistics Canada. — Sommaire des exportations, au catalogue 65-C 
Sommaire des importations, au catalogue 65-005, Statistique Canada. 
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TABLE 8. Interest and Dividends — Receipts and Payments, by Area, 1967-1972 
TABLEAU 8. Recettes et paiements sous forme d’intéréts et de dividendes, par zone, 1967-1972 


All non-residents United States United Kingdom All other non-residents 
Tous les non-résidents Etats-Unis Royaume-Uni Tous les autres nonscsidents 
eee Ave elLL oe 2 23 = z : z se a 
Interest | Dividends Interest | Dividends Interest | Dividends Interest | Dividends 
- - Total aa - Total — — Total - - Total 
Intéréts | Dividendes eas Dividendes Intéréts | Dividendes Intéréts | Dividendes 
4 ue — = ake 
$000,000 
eceipts — Recettes: 
UGT @ BVSRG SEEN one Senne eee 102 193 295 67 109 176 23 13 36 12 71 83 
S23. oc) O55 Gaerne ee 102 251 353 83 148 231 2 14 16 17 R9 | 106 
SSD 5, lt oteteeee eee tee eee eee 160 73S)i\ || 451 107 153 260 29 17 46 24 121 145 
0 0. 60 naan ea Sees eenraa te 241 287 528 189 147 336 aks} 6 29 29 134 163 
SHO ona 8-0 SSeS eu na lee ere 250 308 558 206 SY: 363 22 5 27 22 146 168 
RRR res sive. sets Gv we 255 372 627 212 149 361 21 4 25 22 219 241 
| é | 
yments — Paiements: | 
967 Peer ere sss SUR RAs dec os ae 471 740 1,211 436 622 1,058 17 73 90 18 45 63 
SoS 5 6 aay Cea ee eee 546 713 1,259 500 574 1,074 18 76 94 28 63 91 
SCS 2 g@ ld Sigman cea ee ae 649 717 1,366 568 a5 1,143 20 84 104 61 58 119 
970 REPENS © oy cid usl’s ary Aad sabe 744 806 1,550 631 675 1,306 24 69 93 89 62 151 
CEE pha cd ARO See SR 785 914 1,699 665 7179 1,444 31 70 101 89 65 154 
MEMS Scie th, Ss ices a 847 820 1,667 708 684 1,392 31 67 98 108 69 177 
{ mit 2 
TABLE 9. Interest and Dividends— Receipts and Payments, Quarterly, 1967-1972 
TABLEAU 9. Recettes et paiements sous forme d’intéréts et de dividendes, par trimestre, 1967-1972 
| Receipts — Recettes Payments — Paiements 
Period — période A i el | a ar oe cuss iar eae 
Interest Dividends Interest Dividends 
- - Total — — Total 
Intéréts Dividendes Intéréts Dividendes 
$000,000 
i> Tl oS SRSA se eee 18 53 71 105 146 251 
DME acs ocd ahisilie asa ce -hes shy ee 23 30 53 130 Yi) 267 
CLL 3! 6c SMS en ee 9) 47 64 106 174 280 
IN 2-5 6 eee cee 44 63 107 130 283 413 
DS: 0 S.a.2ese 10 Si 67 121 159 280 
Llc Sr SuEt OSA a ee ee 30 sy 82 143 161 304 
CLE a .:6: 60 eee 28 54 82 122 166 288 
LY 5 0.9 d Sia ee are 34 88 122 160 227 387 
G1 > 4 aah rh ra 32 71 103 142 162 304 
| LO SS Se 35 86 121 174 148 322 
BU MET eeAleic hehe hele eens 32 60 92 150 147 297 
NY athe Jo Se Ree rr 61 74 135 183 260 443 
(2088) 40 68 108 | 177 219 396 
. 10 cin Seen ee 58 65 123 197 164 361 
_ ls a See 59 66 125 179 185 364 
OY 2 d0o.0 Ge eee 84 88 172 191 238 429 
{ 
5 dn an $7 83 140 195 185 380 
“a6. 2 n BRGR SUS toate Coe re 57 69 126 202 16S 367 
Be ty hn ot Aah € oe 26 57 55 112 196 177 373 
Ye 3616) Bee OP ORAS eee 719 101 180 192 387 $79 
i 55 66 121 204 179 383 
Ea 58 75 133 212 155 367 
i 60 129 189 203 148 351 
INT oo Sai ee 82 102 184 228 338 566 
“| iL 1 = 
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TABLE 10. Interest and Dividends—Receipts and Payments of Direct and Portfolio 


Investment Income, by Area, 1967-1972 


All non-residents 


Tous les non-résidents 


United States 


Etats-Unis 


Direct Portfolio Direct Portfolio 
- - Total = - Total 
No Directs De porte feuille Directs De portefeuille 
eA | 
$°000,000 
Receipts — Recettes: 
il YEE ns ok SD ROM Oe Oo omOIna Oo COO T.C.On ot 106 189 295 31 145 176 
PUSSY enc aky eaeaeey cro bem Sicnceto ape coc OO < 157 196 353 64 167 231 
eYIeMN ICY Al Wee els Gio Gosh eee A ince Sd oO dO o O.0.0 187 264 451 62 198 260 
7h CHO eos ob Doremiomor Halo bos GOO Om OOO 203 325 528 69 267 336 
Gully NK Deestey 355, onchictoe peiauc aeco Oko acec CRO 0-010. Os 228 330 558 84 279 363 
(Sill <A WPS 6 Giotto ac, Clon Coenen ow rho cidiicn ot ic) 6 289 338 627 12 289 361 
Payments — Paiements: 
FANE TICYAaf. She ee Guceches On cae LencE OOo: 0/0 2: OES). CORO TOL Cedar 627 584 ileal 563 495 1,058 
Sil UGGS) ace coe eb ereeehe om rk eb uorew= mene sieU koe 604 655 1,259 518 556 1,074 
MITC AS Siey Broun DES ao OU co Moo OOO DOH o Ge 592 774 1,366 514 629 1,143 
NON KOKO ee a2, ORO O oneoacte DiparhonD 0 OlGrowd GoD O Oe 676 874 1,550 611 695 1,306 
TELL ROTM paehcue ercaten ate edie gon tiene ok he tel Romero Eten ice 792 907 1,699 724 720 1,444 
al CPAs ooo o Oise Geto Om oD Ome Oo OO uO a0 702 965 1,667 629 7163 1,392 
TABLE 11. Estimated Earnings of Enterprises in Canada Accruing to 
Foreign Direct Investors,! 1967-1972 
Item 1967 1968 1969 
No. 
$000,000 

dal Remittedtincome2 «4 oc «-c seekers cucls wide come emomoiea-t 9) t-oieockce con Negieu el « 627 604 592 
Ol Tak withheldiecs A.ccc son a store ha erah hace aes sy GuenOtea seeitemel stteetioMemens atest rita me oy = ie 66 10 
3'|Undistributedicamings. ..-0.« liekepenche= 00 erm oeenee Raa tee el mene Redon 845 810 1,045 | 
4 Potaliearnings tis cc atone sls fet tte se) see) 9) steno ten” *) Ch heme m meena 1,544 1,480 1,707 
5 | Percentage of earnings distributed 41 41 35 


1 Including portfolio investors in countries of control. 


2 Including interest paid on funded debt to principal owners. 
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TABLEAU 10. Intéréts et dividendes—Recettes et paiements de revenus directs et de revenus de placements 
de portefeuille, par zone, 1967-1972 


a a a re rn 


United Kingdom All other non-residents 
Royaume-Uni Tous les autres non-résidents 
] “2 
Direct Portfolio Direct Portfolio 
- - Total - - Total 
Directs De portefeuille Directs De portefeuille 
NO 
= 
$000,000 

10 26 36 65 18 83 1 

12 4 16 81 25 106 2 

15 31 46 110 3)5) 145 3 

5 24 29 | 129 34 163 | 4 

4 23 2A 140 28 168 5 

4 Qn US 23 28 241 6 

43 47 90 21 42 63 7 

49 45 94 37 54 91 8 

54 50 104 24 95 119 9 

40 53 93 25 126 151 | 10 

39 62 101 29 125 154 | 11 

38 60 98 35 142 ikafeh | i22 

4 


TABLEAU 11. Gains estimatifs des entreprises au Canada allant aux investisseurs 
directs étrangers! , 1967-1972 


a a 


1970 1971 1972P Détail 
NO 
= 
$000,000 
676 792 7ODs|KRevenudistribueziny soc. cre cect ses ota ETO eee ee 1 
716 wa se Hy Retenues:fiscales: sas trast -« concveucdcacisnom omer ete a; ote e Sarie PAAR ae ean oe 2 
905 ee <5 |}Gains:nonidistribues srteav.eer ee mea Riel mena carne ae eee eee 3 
1,657 fh seh SLOtaL Gains... syiics fete ray suet iencatohedoiRe cies tate mcine meer athe veya eRe TT ee 4 
41 ou “ra Routcentape des painsidistribucs:.pcmrasucn aemeaieat enn icon neem area 5 
| {he 


1 Y compris les investisseurs des pays de contréle. A 
2 Y compris l’intérét payé sur la dette obligatoire des principaux propriétaires. 
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TABLE 12. Freight and Shipping Transactions, by Area, 1967-1972 


1972P 
No. : 
$’000,000 
Between Canada and all other non-residents 
Entre le Canada et tous les non-résidents 
Receipts: 
Canadian ocean shipping operators: 
1 Gross earnings on exports (including charter income) ....---- 116 124 116 135 147 141 
2 Shipping between foreign ports... - +--+ e+e sess etree 77 76 66 102 65 58 
3 | Expenditures in Canadian ports by foreign shipping operators... - 112 109 122 138 160 162 
Inland freight on exports: | 
4 By railto United States 06 eyes soe + ore eeepc yas 152 167 199 203 258 264 
5) Otheranland freight, te. ey ciao el a els) eee ete ole elles eetiet lsc 317 355 383 495 496 $31 
Gall Intransitevenuew iy case) bigecdte eemey b-4 tee ate bolero ec $1 $3 40 41 46 48 
Ghl| ASRSENG colo o cla bem ooo bom a albinism odo 5 7 9 12 10 14 
8 A TPS EWA sa de OR Roch esd ney oy Uae Sep tonae dace checl Op srO CL OnOet 830 891 935 1,126 1,182 1,218 
Payments: 
9 | Freight payments on imports via Canadian ports by foreign ship- 213 245 273 317 412 436 
ping operators. 
10 | Expenditures in Canadian ports by foreign shipping operators... . 178 186 165 209 206 193 
Inland freight on imports: 
11 Rail freight in United States ..--- +--+ eee ete esecs 176 182 203 223 250 258 
12 Other inland freighte. sj). s sce t ye ed sees ene cae oye ile 244 261 264 255 228 285 
ASulleintransitspayanents) isl cm-Ne lame wel eden Co ceili ese memtems noes 38 42 71 83 86 99 
pC URSA Ne Gecko eee ato. geo RO Goat oro Cy Oaa-Deb GS ONOTD De | 12 15 20 19 22 29 
15 GRO EIWH GME IR chrono. orcas Betta c-o.omG coter, Orbe Gone 861 931 996 1,106 1,204 1,300 
16 Balance on freight and shipping transactions ......+-++-- =o) - 40 Ol +20 rele =n82 
— 
Between Canada and United Kingdom 
Entre le Canada et le Royaume-Uni 
+ + + 
Receipts: 
Canadian ocean shipping operators: | 
iy} Gross earnings on exports (including charter income) ...-..-- | 41 37 23 25 24 23 
18 Shipping between foreign ports ....-- +--+ +e reer ere 5 | 5 6 5 2 1 
19 | Expenditures in Canadian ports by foreign shipping operators... . 31 | 28 34 33 29 27 
Inland freight on exports: 
20 By tail to United States <6 0 - oi fe ene ee ee ie ees aye aire ae de can 
21 Othertinland freight. yee terest: =) 9) sane Mele! oles see 49 52 43 60 yi! By 
DOU Intransit revener a «9 a cus cle) o! eel © elm) iclelre ceuk~ tale) seas — - — - - = 
Oy INGEST oly Dig doa camer cod om aio. S Oomram Dood & 1 2 2 2 2 2 
24 Totales < ocrte eie gihicear © ACR RS ae oot ene meee ato 127 124 108 125 114 106 
Payments: 
25 | Freight payments on imports via Canadian ports by foreign ship- 58 49 72 74 73 73 
ping operators. 
26 | Expenditures in Canadian ports by foreign shipping operators. . . . 44 43 25 26 26 25 
Inland freight on imports: 
27 Rail freight in United States ...-. 6 ++ see ee eee reece ane o . 
28 Other inland freight yo eye eget ee eerste) es ete ice ede 8 11 13 14 
oO Inwensuyehmthh Sooo do odes nce oo uodo doo uno — - - - = - 
EXD) NWI NS gon Oe aa ao OO GO Shor ClO old Heart aco ca 0 0 2 2 2 A 2 5 
31 BUOY EN Wy HS fet En oO CM OR Grane Chana oo oe 104 94 107 113 114 117 
52 Balance on freight and shipping transactions. ........--. p78} + 30 +1 +12 - [ =11 
He = L 
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TABLEAU 12. Opérations de transport, par zone, 1967-1972 


1967 1972P Détail 
NO. 

f $000,000 
| Between Canada and United States 
| Entre le Canada et les Etats-Unis 
; 

| Recettes: 

Transporteurs maritimes canadiens: 

i 31 36 34 33 41 47 Gains bruts sur exportation (y compris aliretement) eee meiee none 1 
| 15 15 14 44 34 31 iiansportientresportsiétrange4rss nic). ee) cies ae 2 
| 15 12 BS} 14 20 21 Dépenses des transporteurs maritimes étrangers dans les ports 3 
| canadiens. 

Transport intérieur des exportations: 
| 152 167 199 203 258 264 Pararailaversilesi pita ts: Wiis pare eee a ene 4 
| 160 182 221 252 268 305 INVES TENN AO RTS ICU io 5 Glo 6 bovine dob eae hoon s 5 
| $1 53 40 41 46 48 Recettes au titre des opérations de transit. .............. 6 
| 1 > 2 3 3 3 BTSt ACen acta ce: havin niet ev eyes it ace tere isis al 7 
425 467 523 590 670 719 HOtalln cacy sdoriehaue cveae, ress, oie et eRe Oe Te ee eee 8 
Paiements: 
| 46 53 49 49 62 86 Paiements de frais de transport sur les importations passant par 9 
| les ports canadiens par les transporteurs maritimes étrangers. 
16 20 Ly 33 42 44 Dépenses a l’étranger des transporteurs maritimes canadiens (y | 10 
compris affrétement). 
Transport intérieur des importations: 
176 182 203 223 250 258 Pareratlhvets lesit.tats-W iis meme me net er an ee ann 11 
244 261 218 195 159 198 Autiesitransportshintétieursiy ws. ake) sees ane ee 12 
38 42 71 83 86 99 Paiements au titre des opérations de transit .............. 13 
2 3 4 4 3 4 BICUaericn gs vettasun amen neice ae akon ack oe ae ae ee 14 
| 
| 522 561 562 587 602 689 Otal gcycune aterm scree TER Ge ors 15 
=U — 94 =) +33 +68 +30 Solde des opérations de transport ...............-- 16 
| Between Canada and all other non-residents 
Entre le Canada et tous les autres non-résidents 
T <i sal 
Recettes: 
Transporteurs maritimes canadiens: 
44 $1 59 ql 82 71 Gains bruts sur exportation (y compris affrétement) ........ 17 
57 56 46 53 29 26 iiransportiientreypontsetrancersni.se eeuenc eisai nei anne 18 
66 69 715 91 111 114 Dépenses de transporteurs maritimes étrangers dans les ports | 19 
canadiens . 
Transport intérieur des exportations: 
oe ae Pee Byte aia ae Parsraileversilesii tatssW isu sere mere ie tance ce tenon een eae 20 
108 121 119 183 171 173 ZAUUTES-tTanspOut in terieuxsa aero eiea ene dale eieuee eileen tere 21 
= = = = = - Recettes au titre des opérations de transit............... 22 
3 3 5 i 5 9 Prétaétien: icc. 2 8/08 Rn emanate A Ae 23 
278 300 304 411 398 393 Ota iat ty ius cevce wens: arses awed cake omer ce ateas AVoceemnete: ene a eee 24 
Paiements: 
109 143 152 194 ial 277 Paiements de frais de transport sur les importations passant par les | 25 
ports canadiens par les transporteurs maritimes étrangers. 
118 123 123 150 138 124 Dépenses a l’étranger des transporteurs maritimes canadiens (y| 26 
compris affrétement) . 
Transport intérieur des importations: 
Brom aoe a K 3 Pat railiversilesibtats-Wiise esereeie tile helenae ae nenaeer tee 27, 
38 49 56 73 AUtKeSutransporpuntericursy aed cece cick emetic caen eee eeeeE ee 28 
= = = = = = Paiements au titre des opérations de transit .............. 29 
8 10 14 13 il) 20:5). Rrétacrierie ie.ccs beet avietinse eee, ete hOmeaS One Re RON eae een eae ae 30 
235 276 327 406 488 494 fol Eee CNC EU CBC OR I OnOer udaiieGurlutaci Oise Gi 0-0U0, Gag: Hints ated Bi 
+ a| +24 | 9k} +5 90 On Solde des opérations de transport .........-++-..--- 32 
1 
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TABLE 13. Other Service Transactions, by Area, 1967-1972 


1972P 
No. =i 
$000,000 
All non-residents 
Tous les non-résidents 
f il T ] 
Receipts: 
1| Government transactions ....--22+- eerste errseeee 187 164 195 220 181 191 
| “Miscellaneousincome! «a. sles ye le os sete ee 169 237 406 483 398 317 
3! Business services and other transactions ....++++++ssee05 414 439 661 683 745 803 
4 otal Mate ee ee Meo cs fark a te ee atras weet ee) Wo eiesae me Me meen 770 840 1,262 1,386 1,324 eit 
| 
Payments: 
§| Government transactions ....+++--s2seereee se eans 194 214 213 219 | 206 222 
6| Miscellaneousincome! ......-2--+-eeeereerrrreres 304 373 499 578 555 536 
7| Business services and other transactions ...-+ ++ +++ e tree 779 854 1,150 1,201 Pus 1,416 
8 GaN Th We ee als a erent rane Benme eaioke & Onc rome arcnmonord 1,277 1,441 1,862 1,998 2,076 2,174 
Balance: 
9| Government transactions ......2+eeeeee ester re eees ra] Sse 5() =y18 al = UGS eS sil 
10! Miscellaneousincome! ........ 000 eee eee ee ree —s35 - 136 = Wa) oS) =157 AC) 
11} Business services and other transactions ....-. +++ eee eters ~- 365 - 415 - 489 = SUS 570 - 613 
12 a ate eg Gree Gee Chon CO aac ona a? cae acco. c' co ont =O) - 601 - 600 - 612 =e? - 863 
| | i 
United Kingdom 
Royaume-Uni 
T 5 + i 7 
Receipts: 
13| Government transactions .....+-+-se+csseeresceers 14 8 10 15 14 15 
14] Miscellaneousincome! .......-2+eeee eee trrtrees 44 68 170 195 206 120 
15| Business services and other transactions ...-.-+++e++ tees $2 52 65 72 716 82 
16 "Total we tes er cee ec uens ve are ee eee erence mate eriemeaT ate 110 128 245 282 296 217 
Payments: 
17) Government transactions <). 2. = 4616 <<) clin es sie oll eiel ere 20 18 19 33 15 17 
18| Miscellaneousincome! ......-..-2+eeessesseneeens 13 14 34 35 38 29 
19| Business services and other transactions ....-.. +++ eee eres 67 719 82 90 90 99 
20 Total’ cc. ncmonewshs Koaaiteacole Gisele eae oa aoe ae nee arent 100 111 135 158 143 145 
Balance: 
DA\| “Government transactions: <.< . cetereremeneic eo ciiee cite orem = 6 = iN) - 9 - 18 = ail = 2 
DD Miscellaneousiincomes | 4) ..e' cee A cue elieyeueteteucle leneie)isnens ar hl + 54 +136 +160 +168 + 
23| Business services and other transactions ......-.-+++eeee% aeel'S se Co! ld] = ils! ml, - @ 
OAR" 4 Rai Wea are pac ee eo tre enCrOmenaneh ase Gon praia Gro 6.0.0) + 10 le / +110] +124 +153 + 72 
i | 


1 Includes in addition to income on short-term and miscellaneous long-term investments, all services associated with international banking and insurance opera- 


tions. Due to intermediation between different geographic areas, including Canada, the levels of receipts and payments between Canada and abroad should not be taken 
to represent flows of net earnings. 
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TABLEAU 13. Autres opérations au titre des services, par zone, 1967-1972 


1967 

NO 

$°000,000 | 

United States 
Etats-Unis 
T T T 7 
Recettes: 

i Be 128 148 159 115 118 Opérations du secteur UDC: cy2is asuanitiseereer neat aN One ee if 

87 137 191 223 112 SARE VE NUSIGIVETSL. 5 Wi acu eS WN nA ee 2 
287 308 404 394 433 467 | Services commerciaux et autres Operations wrench es 3 
491 573 743 776 660 658 AE Ot al Bates saronesievev casi ts hee ant os iy RR 4 

Paiements: 

49 44 50 47 53 Sie Operations duisccucur DUDE GIs isnt aie nena ene nanan ene 5 
205 250 286 316 359 367 Revenus divers mw ses.tarspd- tee Lar aes eae 6 
639 690 906 | 950 1,060 1,126 | Services commerciaux et autres Opelatlonsum aries asuca ae en eae 7 
893 984 1,242 1,313 1,472 1,544 Totalys elo wus cher chi gn tis AEWA ieee icin eco 8 

Solde: 
+ 68 + 84 + 98 +112 + 62 te Os MeOpciationsiduisecteunpublic emer in tei ena 9 
- 118 = = 095 = os} — 247 = 2941 -Revenusdiverst"penetans acs came cen ee 10 
Shy aetsv) = 502 =a 56 Old, ~ 659 | Services commerciaux et autres opérations ............... 11 
- 402 - 411 - 499 =/53/7. = ty — 886 Potallps ss crest k nye tiamevien ce oaresics a), Gor ear a 12 
A | 
All other non-residents 
Tous les autres non-résidents 
T ay i 
Recettes: 

56 28 37 46 52 Soule Operationsidutsecteurmpublicue renters ici ete eee eine eae 13 

38 32 45 65 80 DAS ee Revenus divers lye wench. cues eens ea eras ae 14 

(By 719 192 217 236 254 Services commerciaux et autres opérations ............... 15 
169 139 274 328 368 436 DOta bse ve. sistonenetorsaneane MEMO ii Pe 16 

Paiements: 
125 152 144 139 138 1543s Operationsidw secteur pub liggayaewemeneieien ieie einen eee 17 

86 109 179 227 158 1405) -Revenusidivers Ms 02, sh aeucacweearececu oui aecutoretacrcie an eee 18 

73 85 162 161 165 19 Services commerciaux et autres opérations ............... 19 
284 346 485 527 461 485 otal 0.0) acess; shapes ead enpaty tie ec ote aie ee 20 

Solde: 

= 69 = Noy - 107 = 93 - 86 = 196) || Operations |duisectenn public yeseei a) -ieiae nel eee eee 21 

— 48 =) 4a] — 134 = 16 hs} = 16s) Revenusidivers Uemcmenci an. .<0 hare hacia ieee eae ae 22 

ie - 6 + 30 + 56 + 71 + 63 Services commerciaux et autres opérations .............. 23 

= WES = 207 = tt - 199 =) 93 =a 49 Total 5 eas0ahe.ien sel enema ote See aR ie ate eee ee 24 

1 tee tL 

/ ly compris, en plus du revenu des placements a court terme et des placements divers a long terme, tous les services se rapportant aux opérations internationales 
des banques et des compagnies d’assurance. Par suite de l’interférence de diverses zones geographiques, il ne faut pas considérer les montants des recettes et des dépenses 


entre le Canada et l’étranger comme une représentation des flux de gains net. 
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TABLE 14. Net Change in Book Value of Foreign Direct Investment in Canada — 
Estimated Constituents, 1967 - 1972 


Item 1967 1968 1969 
No.l IL 
$000,000 
{|| Net capital flow for direct investment | 2. 26 ss 0 ss ee 691 590 720 
2| Net increase in undistributed PaMNay 9 ow OO OS ao 0 7 TU AiciInO O02 845 810 1,045 
Balk O then factor SueraeMemee-te oce to) citar Oh ean GARE 2 ea 155 435 125 
A \oNetincreasein DOOKVallicy creie tenons: roi)" oreinc non NaC Ro no Gi sums 1,691 1,835 1,890 
Bll omManinenareoth oo no pedanssoo os OOS oD OGG OS aD 20,699 ie 22,534 24,424 


TABLE 15. Foreign Direct Investment in Canada,! by Area, 1967-1972 


Area 1967 1968 1969 
No. 4 + 
$000,000 
MLMnUaivedsStatesond saewettea: ose eueceie ule) erin) 2 Rie nian ecm $75 354 564 
Dannited Ringed Onn atene evant ener cae comer na° ss cone tomcat 12 83 14 
BWi@ther sterling areal seen cases ene sche non Rca ee Rice nM ca 21 18 54 
fe GYR ORO GRO) Gocoomacoo oD Oooo ao Od DOSE HC gS oS 64 83 15 
MLO thernoreresiclentsuryeeyel-o. -Hei= dea i cca a ccc Oka 19 $2 13 
all INTRO COURS co a Gouna Boo de UOC Unni GD Gg ain0 DOP 10S 691 590 720 


1 Excludes undistributed profits. 


TABLE 16. Canadian Direct Investment Abroad,! by Area, 1967-1972 


Area 1967 1968 1969 
No. jy 
$000,000 
AMI United States! co cate crete ee tercres eccisicenere aroMenel ecatol(ch (FR Sees a = 2 - 108 — 287 
MO nited Kangd Ome ves) ote cnet r-rel Tocin sions nol ist chs ceca aU 20 9 a 
Bill Othenistetling area: miei is) als «or siemeMeteme tome -n erie omo geno Ge aia - 54 - 60 ee 
Adlk@ther OBEDI(EULO pe) embeds cision ket icon ln ka = 2 = &il - 8 
SlnOphen non-residents: evrewerehenehie eyrelm toute vor seeigettesete soe) 1h hele aaa ean 9 = =@ 
GilWweAllonon-residentsnrse ayemenen mets ee costed olgore cote enc kes ut olCoeos ee =125) =uo25 = 37 
le 


1 Excludes undistributed profits. 


Says 


TABLEAU 14. Variation nette de la valeur comptable des investissements directs étrangers au Canada — 
Eléments estimatifs, 1967-1972 


Te ees oe ee ee ee eee 


1 Non compris les bénéfices non ré partis. 


1970 1971 1972P Détail 
NO 
$°000,000 | 
835 880 715 | Entrée nette de capitaux sous forme d’investissements directs .......... 1 
905 Augmentation nette des gains non distribués ...............0-.., 2 
194 PNUCES SA CLCULS ea nace carasermtmein ror cto seta tems aie ee tee 3 
1,934 Augmentation nette de la valeur comptable sca cuecco sa | eee eee eee 4 
26,358 Waleusicomptablevallaifinde année 2s. oece te ee ee 5 
TABLEAU 15. Investissements directs étrangers au Canada!, par zone, 1967-1972 
1970 1971 1972P Zone 
NO 
$000,000 
575 559 569 | ElatcUinis ae Om WP Arse 6 sn tnliandn 4l on sees a 1 
26 74 = Ls sRoyaume-Onte ret Were elec cachet eee ete a ee A 
2 =1 Bagg Pouttes paysde lazoneisterling, ise aaeeensn ort neice ancien eee 3 
203 174 136 Autres pays de CO.CD.E. (Europe) 0: .20eaveec. oa. oe ee eee 4 
29 74 32) fAuttes non-residents: Ruciiewaiencss es aa oe ee nee 5 
835 880 WAS; Tousilesmon residents ng teat chen tae: tte ae eee ee 6 
Le 
1 Non compris les bénéfices non répartis. 
TABLEAU 16, Investissements directs canadiens a l’étranger!, par zone, 1967-1972 
1970 1971 1972P Zone 
No 
$000,000 
= 238 - 112 PEAS. pate Diits: 8 «0.0 alata cea ee I ety iy 1 
LF =." 13 py 28s PRovaume-Unis= sate arols Ear et wet ec oie a a a 
i a if = 76 =u. 20) |[Autresipaysidevla:zonersterling aismaie tir ieetemerene nein tiene neem eae 3 
= 38 - 1 =).40.,| Autres pays de 1.0:€.D:E, (Europe) ue. <.01avacusoiatianrene i eee eae 4 
2» as = #89") (-Autres:noncresident sir etertsrstce-te te teen nny ek 5 
eeeo5: | 220) 9 385|)« Tous:les non-résid ents seedy e-echa helet -ucareattoesir ia dente ae? Bes 6 
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TABLE 17. United States Direct Investment in Canada, Industrial Distribution of Capital 
Movements and Reconciliation with Change in Book Value, 1967-1972 
A minus sign indicates an outflow 


1964 1965 1966 1967 
No. + 
| $000,000 
Direct investment: 
Gross inflows: 
1 Petroleum and natural gas! .. 2... 22-2 esses eres 2S) 188 183 182 
Dill MINERS @ikdhy ta bere Gold Gla O 0 0-O' OG tb Clon, PO IKE 134 92 195 245 
3 Dulprands papemmnebenemen eens eate eee ner rc tev noncrcmacacaca Si 53 HBS 108 
4 Othermantacturings. st suewens beaten ey sm uyceuenions tsi 247 339 372 262 
5 TORT tee, Bn eens Gone eeeiehdeo oc Ob od ameOiorod mo Osa 1 12 16 7 
Ge MMlerchandisingsmetemeiats tel cie te a) neuter ceils) oe ger oun cue ee 33 24 42 $7 
Gil) JetanniGnilnns Go Somme ods Glo odo cao fm 6 dio CORO 40 46 31 | 49 
8 MiscellancOUSiisysGheesie > sie cis) sen tien screenees kell 28 50 49 66 
9 otal met ee he oh ern NOR eee Ramee rete oMoniar exons rere 649 804 959 976 
Gross outflows: 
10| Petroleum and natural gas! . 1... +e ee eee et es 69 96 14 66 
FMI POU NTA one A Bee Colo mibaoro ostLoroipiG © CiycrO OGY Of Becht 123 40 46 96 
12 Pulpandtpapen weve cee) oie Ree eons a Son neas 47 2D QS 21 
13| Other manufacturing .....-s2sseerereenrreses 109 143 119 176 
AU UHI ny ele Pic hie wey Seoono cca o: COONoNOO ThE Ch 6 8 2 — 
15 MeTOHANCISINSS “teatieces Abn wie) tour lotto cme arico eK cc aTat 53 13 14 20 
16 [SPREE TIO oleaol b Gan oor o.Glo Gross Clow Onc ha U) Grougeg 24, 33 4 11 
WF Miscellaneous) sieve sins) 2c skeranatemon-unauemsre eins: 33 28 17 11 
18 Rit Deen eR ORC oe Signa biG be ie OO. O70 000 461 383 241 401 
Net capital flows for direct investment: 
19| Petroleum and natural gas! 2... 1.0 ee ee eee es 60 92 169 116 
AO) Withee yp pooomoeeodUoons gabon or scorns 11 52 149 149 
21 Bulpranid paperesn cael er aieieac tome metme ato oni Boe ecn = 3410) iil 46 87 
99\) Other manufacturing... 06 ses eee ee ee 138 196 253 86 
Bel MUiatite Meni Beceem Otho 0 ao Orr OLONOnO O ON tO is) 4 14 ih 
HAN mmNer chandisine qemvaerdone \iciewsi ale tomem=t + iedlos urea aaieneas = 70) 1l 28 37 
AGL AASWANSEN ogouoodeo gobo scoode uo o Oooo 50 19 13 OF 38 
26 Miscellaneous) cass. seks che sie cou -ewen on seems temedicn = mS 22 32 55 
27 Teataly en ence ocac Gillean ti eb semis cine es ocleUama neyo ay 188 421 718 575 
Other capital movements: 2 
28| Petroleum and natural gas! 1.1... eee ee eee tee Sanehih 80 56 - 24 
OW Gvinice mine o coe Sun oda con Ooo 070 Om O 65 ala =43) aa! 
AO Wipemeloret boa oogeanododopc ou nD ooo omc = 98 64 7 
31 Other manufacturing .......+-+-+++ ss seer tees” 36 26 =139 43 
OY Naasl OF DHL et oemrsarserrcoar) corks Tats Ol ae ORC MRE MORONOND, 0, OFOMELOEGEDACEOR ON 24 ell 3 i! 
33 NGEROMmNIGING 6 ogo 66 ur Ogg mom RD Oru Coin OQ Or 2 rig | = al = 3G 
Eyl | Ge etil Meio Guo aDOoMoe ONO COT OS COL 12 44 45 8 
35 NCGRaIETOG A o Fee oe cke ood oo co Go cio oO Go 4 2 5 4 
36 Motall tc ey eee ak Gacie seme ap sicotie elena Morne caine =66 237 126 il 
Net capital movements: 
37|  Petroleumand natural gas! 2.1.11 eee ee ee ee es 23 172 225 92 
Au GUA odo ono ooo Ueb OUR a dc OUmoU I OOS eS 716 41 136 145 
B05 Pulpiand papetsan) se sere ene = rellemene Rene Myce nemeieetin ces = iil) 129 110 94 
AGil) Othermanufacturine. Gie.c0 es eles lo ceeleme ameter ene were 2 222 220 129 
7S LOC Cy Ea nee eeu CO arore OD OU OOO OO TanstS 19 3 17 14 
ADIN Merchandising: 5 ccs imei ol clear enenelolcivuc sss ca oni = 18 10 27 7 
ASim MRinancial: | ceccde aon ohenehcite ctr acre eure amurrenes Sil $7 ie 46 
Adie Miscellaneous 2c sf oie isie. eels Wesl fer cgt nome cl cenuntsmsou ei 24 37 59 
45 LPXAt Sao tomoo een oor Op oe oO ooo e u's 122 658 844 586 
46 | Increase in undistributed earnings and other factors including re- 523 442 667 844 
valuations,reclassifications and similar accounting adjustments. 
47 Net increase in book value .....--e0+e ee etree? 1743 1,100 1,511 1,430 
+ 


1 Exploration, development, refining, transportation, distribution and marketing. 


2 New issues, retirements, borrowing, investment abroad, etc., affecting the total value o 
controlled enterprises; also includes classification adjustments in respect of 


controlled enterprises. 


direct investment transac 


3 This figure is affected by unusually large reclassifications between United States direct and other investments. 


’ Note: In addition to investment in new construction and new machinery and equipment in 
National Income and Expenditure Accounts, the above figures reflect investment in other forms an 


these and other reasons, the series are not strictly comparable. 


cluded in business gross fixed capital form: 
d the acquisition of existing assets and resources of 


f investment in Canada by United States residents in United States 
tions representing significant investment in non-United States 


ation as published in the 
Canadians. For 
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TABLEAU 17. Investissements directs américains au Canada, ventilation par activité économique des mouvements de capitaux et rapprochement 
avec les variations de la valeur comptable, 1967-1972 
Un signe moins indique une sortie 


1968 1969 1970 
[Ne 
$000,000 
Investissements directs: 
Entrées brutes: 
214 332 301 ELON 28 mito cle taste by yin Sarg otacod van ae ieae endl SR 1 
183 90 131 UT EY ey ats Bo ck tap a nee ay eae gem ivi aal cae cS 2 
11 18 82 PatestetpaDietey.e dates wens oot Rcte aya tae naan 3 
249 397 208 Autres industries manufacturiéres ............-...,...,00, 4 
29 26 27 SCINICOS DUD ICS nemege Reuieet tite omens (ee teciicnick he a ae 3 
| 47 68 43 COP Ca maar eats coreata-e cacy Na ean meh OMEN ORD aime 6 
12 76 41 BEEN ETO GIR hy ol aitotteis Cocker cbine ame Apne im cee me Senin RPE tea eg 7 
| 43 80 BED lls HORTONS Ries chat o Saeed Scene Ge ae. Arana, Se eG eer 8 
788 1,087 S260) Petotaes. Meer et UR we, Le NOAA San elated te ae 9 
| 
Sorties brutes: 
| 83 164 1? Fetrole-ctigazinaturel’ oP. sheet tT ae ee 10 
120 96 51 Mines $00. op Seti rion eet rer. ie i at es EOS ae eae 11 
22 22 HUE) NN UAC ROU Ore ek oe MNT BELMOMS ie Wy’ onc a meioee dir a 12 
134 132 USMS | (pauitesindushues manifacturictes | shasn eas WL cn tele ai 13 
| 7 3 16 SEIViCESPPUDIES Yr, Isher Patho LAM ce Chameeseenn Mirren oar eine me 14 
| 22 10 23 Comme ce: Saas ie ite et. Bh. Aiea are Gt eh ea a a a 15 
18 68 16 EMANCOS Ee a ceayaiteny a oboe een do a Sor ae A) on es 16 
28 28 29 Diversh 229.idies tahoe. Meee ee ack rte: aac ee naa iG 
434 523 351 Total ce. SAN abet e egiitcen ki Mtteno fe. su tier oe eee a 18 
| Flux nets de capitaux sous forme d’investissements directs: 
131 168 229 Hetrole‘etieazinaturell. eves, cas nse AP ne ee | 19 
63 = BOIS Manes 8s saccade ita crow ries 0s tea RAE coe cure ea ee a 20 
si We | | OOM pam Lates cb: Da pict date en Wer esac ict eM |. cet eee OM 
115 265 Tig er Autresindusttiesmmanufactunetesimens |. 5 ote cr a ee ne eee 22 
| 22 BS 11 SERVICES PUD ITCSS MWpArea a Be yee) vest, aaa oye earns hana a 23 
| 25 58 20 COMIMEKCE. Vikas NE hha) Sie oy ct cae Sere ee ee 24 
| = 6 8 25 PE Man Ces. 23 celha so aregss aj ic sh | A en ea 25 
15 52 64 DIELS Bee Ie okie ot shes te ok 1 ae ee re 26 
354 564 575 otal i 8.7 ge allen, Gitete oaks eaneoesn ee ee 27 
Autres mouvements de capitaux2: 
158 39 ie Petroletet eazmaturellr eg: Git... eee ee ee 28 
61 = 26 4 Mines ty ace cotter Mtge tr, cue toe, Ape) A ae 29 
—- 4 = 23 Patesic@papicne tay Mee peut CRG: Fae: cons crs Rene ane ane 30 
44) = 24>) 50 Autres industries manufacturiéres «0. 1 oc ee ee etl 31 
Lit = 5 as Services| DUDIICS Mw away mA tae Pbk ttker oi ce en ee a 32 
5 i as COMMENCES REM ES, MORE «eth seeee tay Oe oe 33 
35 - 14 - 47 IAN COS A. 8. Seige. ac Sonat toe Cee oe oe Nuns Sone ee ame one 34 
10 - = 7 BNA Ouray Bcc ANS. os Le aR NEMEC) Er Sn DR RnR EG Nie EO Ra 35 
237 123 1 Dota letters tere cer eet SOE Ne ALA cs: iy Se 36 
Mouvements nets de capitaux: 
289 207 217 Petroleietigaz naturel. 3 oa atmo ae aaa tea 37 
124 = ey 84 MINS tose oh Bisetek a. > © apleno: Noyes a cate. cuienan orci arse ea 38 
1 a4 92 Rates et papiete dee. . ele oie ROR IDC ORO COLO .OLOsD ONC NR AOR GUM uae iota ale 39 
98 241 127 Autres industries manufacturiéres ...........0000e00-.,0., 40 
11 18 6 SOV QUO NG y noe dan 6 be dio cinesnone an bbs ele. 41 
30 65 15 Commerce 3.5 .°2f. as els 2 es nares a: Sea Raa 42 
29 =" 6 es Bintan Ces a:5.10 ssiiel oi. cage facet Mae ee en ni atau Pca alee ae 43 
25 52 57 Divers: o5 8 Gh.sihteicel oo aS pnlal estes Poker ae eae, et nes le 44 
591 541 576 Total pico: 3 Ghegs: oy bien Maca lua MOEA ka laa 45 
919 908 868 | Augmentation des gains non distribués et autres facteurs tels que les réévalua- | 46 
tions, les reclassifications et autres redressements comptables semblables. 
1,510 1,449 1,444 Augmentation nette de la valeur comptable .................. | 47 


1 Exploration, mise en valeur, raffinage, transport, distribution et commercialisation. 


~ Noyvelles émissions, remboursements, em runts, investissements a l’étran 
Ticains aux Etats-Unis dans des entreprises controlées aux Etats-Unis; comp 
| ments directs représentant d’appréciables investissements dans de 
Ce chiffre est affecté par des reclassifications exceptionn 


._, _ Nota: En plus des investissements dans la construction neuve et dans les machine 
_ Prive, tels qwils sont publiés dans les comptes du revenu national et de la dépense nation 


'différente ainsi que achat d’actifs existants et de ressources canadiennes. Pour ces raisons, et d’autres encore, les séries ne sont pas strictement comparables. 


ger, etc., affectant la valeur totale des investissements au Canada des résidents amé 
rend également les ajustements de classification relatifs aux autres opé€rations d’investisse- 
s entreprises non contrélées des Etats-Unis. : 

ellement importantes entre les investissements directs américains et les autres. 


s et le matériel neufs compris dans la formation brute de capital fixe du secteur 
ale, les chiffres ci-dessus prennent en compte les investissements sous une forme 
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TABLE 18. Annual Portfolio Transactions in Canadian Securities, by Area, 1967-1972 


By Class of Security 
New issues — Nouvelles émissions 
Payable optionally or solely 
Payable in Canadian dollars only in foreign currency Total new issues 
Item = = = 
Payables en dollars canadiens Payables au choix ou entiérement Total, nouvelles émissions 
en devises étrangéres 
1967 |1968 11969 |1970 |1971 | 1972P | 1967 | 1968 | 1969 | 1970 | 1971 1972P | 1967 1968 | 1969 |1970 }1971 | 
No. 2A oo as i 
$000,000 
Between Canada and all non-residents 
ifp al af ¥ - . (ae ae ae T 
Bonds and debentures: | | 
1 Government of Canada, direct .....--- 20 | 24 18 | 26 27 29 = 264 22 - - - 20; 288 40 | 26 | 27 
2 Government of Canada, guaranteed. ..... = = = = - | = a = = = = = = = i = = 
| | | | 
3 Provincial government, direct... 1... +4 = } { 3 - 8 25 12 ; # { 535 | 709 Ships" 709 } a { 538} 709 319 368 
28 7 762 
4 | Provincial government, guaranteed ...... 10 6 8 10 27 304 348 200 347 400 314 | 354 208 357 
5 Municipal government ....---++-+ 0% } 4 6 8 4 38 164 120 171 | 56 | 22 128 173 124 177 64 26 
6 Gorporationse ycweke + ¢ geese 80| 94 SO 2a 715 80 235 492 ST SLs 311 284 Bis 586 597 540 386 
ff CHiUKind la egos icho amicce commotion P37 US5e) eLLON Me Teak 186 | 1,133 | 1,715 | 1,767 | 1,080} 1,023 | 1,521 1,270 | 1,850 | 1,877 | 1,157 | 1,164 
8 |Common and preferred stocks .......+-- 37 67 | 2127, 10 22 49 - - - - - ~ 37 67 212 70 22 
9 TotaliallisecuritieS ..j5 7.20. 9 2 =) oe oe 174| 202 | 322 | 147 | 163 235 | 1,133 | 1,715 | 1,767 | 1,080] 1,023 | 1,521 1,307 | 1,917 | 2,089 | 1,227 | 1,186 
= at Ss = ees is 3 Fen Se ee _ a 
Between Canada and United States 
| T its 7) (i Tr = = | a i 1 
Bonds and debentures: 
10 Government of Canada, direct ......-- 4 4 6 6 6 I 88 16 - = - 4 92 22 | 6 6 
| \ 
11 Government of Canada, guaranteed ..... - - = ~ = - = — = - - - - = - - - 
| 
12 Provincial government, direct ..-..--+-- } { 1 - 1 5 } { 339 492 237 270 | 427 } { 340 492| 238 275 
14 717 | 13y 
13 Provincial government, guaranteed ...... 8 5) 5 4 13 256 190 185 208) 212 264 195| 190 212 
14 Municipal government ......++-+++> | 9| 4) Sao 4 20 164 98 iil 20 8 | 7 173 102 82 25 12 
15 Corporations) = yates ee = ant 86 46| 9 55 67 235 451 483 S16 308 | 266 306 $37 529| 519| 363 
16 Stibetotall SiN sieeraemete dey + ties Chou uelte 98 | 103 62 | 26 74 MA eOM ede 23251) 1258 952 794 | 912 | 1,214] 1,335 | 1,320 978 868 
17. |Common and preferred stocks .....--.++-. 25 56 | 182) 48 17 33 - - — - - 25 56 182 48 17 
18 Total allsecurities ......-.2-0++% 123| 159 | 244] 74 91 144 | 1,116 | 1,232} 1,258 952 794| 912 | 1,239 | 1,391 | 1,502 | 1,026] 885 
te hea ; EE a [es a = “2 
Between Canada and United Kingdom 
ss Sees ea 7 = Sa = a a 7 
Bonds and debentures: | | 
19 Government of Canada, direct ......-. 10 11 3 10 10 7 - = - - - 10 11 3 10' 
20 | Government of Canada, guaranteed ..... = See - - - = = = | = = = ea) ee = | 
i] i | | 
21 Provincial government, direct ......-.-- - - 1 16 2 } { 27 = 60 20 We 27 = 61; 36 
4 17 21 { | 
22 Provincial government, guaranteed ...... i { 1 - 1 D 2 7 15) I) = } | 8 | — | 16 21 
| 
23 | Municipal government ........-.--- - - - 1 - - - - 26 Psihs es = < =) | 27 - 
DAA Gorporatlonsmeen sani weet there ool 6 4 a 7 12 8 - 5 - =| 17 6 4 12 7 12 
25 SHIBSSOENG chen. oro Gore Sporades woke 20/ 16) 10] 20} 40 19 17 34 a On BON) | 7 37 50) 15) 121) 
26 |Common and preferred stocks ....-..--.- 4 6 18 2 2 11 ~ - = | - ~ 4 6 18 2 2 
27 Motaliallisecuriticssg.0-7..-uhueuate sans 24) 22 28: wae 42 30 17 34 5 101 39 17 41 56 33 123 81 
E We i 1 
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TABLEAU 18. Opérations sur portefeuille de valeurs mobiligres canadiennes, par zone, 1967 - 1972 
Par catégorie de valeur 


Trade in outstanding issues 


Retirements 


Net flow 


Commerce des émissions en cours 


Remboursements Mouvement net 


Détail 


F — 


| a aaa li = 


h ali 
b7|1968 | 1969 | 1970 | 1971 | 1972P 1967 | 1968 | 1969 | 1970 | 1971 | 1972p 


1969 | 1970 


garantics. 


| 114 SAD Sey IAT | es epee GI ee SAI UND ull al rh 4814+ LI6i+ 263) = 79) = 1261|— 18) Actions ordinaires et privilégiées ... 2... 8 


4) 44| 55|-184] -238] 231 


NO 

| ; j $7000,000 aoe Pe Sa. eS ara aaa ae Baie aera oS . 
Entre le Canada et tous les non-résidents 

i ier ae ie = =e i (Gacme a) aI ae | 
| Obligations, garanties et non garanties: 
(f= 11 PS NSail=F 3.0 LAST ee On eae Od! eee SOa (eeu S Tale eile ard Sul O45 99-8 eo e=tagullenty a alte 134] Emissions directes du gouvernement du| 1 
| Canada. 
ie 7 a=" Bem. FS Re TS 19) - —- |- 10 SP DIN GIs MS Silesia 7| Emissions garanties du gouvernement du 2 
| Canada. 
eooN- 26> 1) = 17 47 Soi Sate AR = 95 = at + 470)/+ 632] +266 |+126 |+ 597] fimissions directes du gouvernement des 3 
7 = 61 + 694 | provinces. 
| - 13 a ee} 91 TE GREY AON 2) ae ley + 273)+ 327) +145 | +261 |+ 473! fmissions garanties du gouvernement des] 4 
| provinces. 
5 a emCilen ile LOn= 9 VO) 52 = 60= 88 il 927) — 99) = 1951] - 497 I+ STE B83 354) = 83a) | Gill) IMinicipalitess en ie een cee eee 5 
ees S'- 61> 26 HOSA Se eee 2aSi Om eet 374 on risa! Sale Anes 346 |- 14 |+ 182] Emissions des sociétés............. 6 
| = 1G) 2a Soul S694 293 | -356 | — 426 | - 438 | - 548 | - 822) - 546] +857 | 41,354|+ 1,441] +570 | + 248 |+ 1,454! Total particl, obligations garanties et non 7 


~357 | — 431 | - 440 | - 552 | - 826 | - 551 | +905 +1,530}+ 1,704 


+491 | +122 |+ 1,436 Total, toutes les valeurs... ....... 9 
‘ a 


Entre le Canada et les Etats-Unis 


WT; =e ai tepals > a ae a a ee pa 
| Obligations, garanties et non garanties: 
Wie l7 ie eo a 22 USE| oe Zep | Pi ets es IO Ee MSs RSS ep 26) > 46 — 20 ir 14] Emissions directes du gouvernement du} 10 
Canada. 
| = OP eek am sare[far MOD ee il — - eG =e Meester ip | 1+ BS) eich || San) —| missions garanties du gouvernement du} 11 
| Canada. | 
Mimo 26) —= 18) = 20)- 6 SEES ae te 17) | ali lS jJt 276/+ 428) +185 | +128 |+ 310} Emissions directes du gouvernement des| 12 
| - 60 + 660 provinces. 
= Oo ES =.) bP 4 Ue SO de MOO UI es Sulla. a7 I + 237\+ 162] +118 |+150 |+ 212] Emissions garanties du gouvernement des| 13 
| provinces. 
red Ll = AOR 19 Saal 58h = 861 — “aaa. = 79) = 83:1 1264 39/- 10) — 63'|— 772 |- 75] Municipalités. . ORS E OUD By oe th Cheb 14 
Nima) = 3)- 9) - 9 4 | -138))| = 2291) 169} — 182) = 357 — 190) +154 + 294% 357) +398 1= 3. 147 Emissions des sociétés.. ........... 15 
i | 
| meoivlen27 | 69 = 92) = ~4)) —300 | = 371 1—380 || — 3921) = 6291 — 411] +851} + 897/+ 913) +517|+167 |+ 608] Total partiel, obligations garanties et non] 16 
} garanties. 
104 Mion — Ale oy =) al — sib — l= = si — Si = A+ 1Or ls Wssie 18d) =" 341 = 97 9/= 117) Actions ordinaires et privilégiées .. 0... lg 
|| 37|-25]-148] - 113] -150 -301 | — 376 | - 382 | - 395 | - 632] - 415 | + 952 | +1,052/+ 1,095| +483 | +140 |+ 491} Total, toutes les valeurs... ......~. 18 
Al. a a cl ene 5 sd Lear “ | 
Entre le Canada et le Royaume-Uni 
— as fe zs pts ai ae S = ee 
| . Obligations, garanties et non garanties: 
= eed: 14 1 1 BS lS || TE Sle EE Core HS ries title 12/}+ 3]/+ 9 |+ 27] f£missions directes du gouvernement du} 19 
Canada. 
; = ia PA a ail FEW am It - _ - a2 22 ae 22 Se Hite 2a eae 7| fimissions garanties du gouvernement du] 20 
| : Canada. 
xa 8) 1 1 B) SO TAN pe SII ONT oa tA my Pea A OO) 20K 27| Emissions directes du gouvernement des} 21 
= II sum ihe) provinces. 
2 Pee bal 3 tn Si eos Sh ~ = 9251 > “1 = 6|+ LI) os PAO Ih 4| Emissions garanties du gouvernement des| 22 
| | provinces. 
= = - = Se oe cn ae i tad ee = Ne Sites Ue 26ua all 2) Municipalités: <2. es ee eee eee 23 
6 = tT) E =u DA CRE MESS ee hile. Vaid eran ep Siro Pa! Gale al 24| Emissions des sociétés ............ 24 
Ae IG 20 Sah ee aS 431) 20 a= Sieh 4 Son = S40 = AG 4+ Bale PA enya 3lgp lier 33! =Total partiel, obligations garanties et non} 25 
garanties. 
- 41 6|— 43] - 98] - 42 ES = = =) = =i S2> B50 4 ae Gal = 31) Actions ordinaires et privilégiées ... 2... 26 
4 mo) 26|—- 35] - 111 Vi e= 20h Si 4a) — 19 — 949: = a6} — 3eil— Lit 4S 7 6nns 79h ce 2 Total, toutes les valeurs’. © 2 50... . Pgh 
a == t 1 J —t 
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TABLE 18. Annual Portfolio Transactions in Canadian Securities, by Area, 1967 - 1972 — Concluded 


By Class of Security 
New issues — Nouvelles émissions 


| Payable optionally or solely 
| Payable in Canadian dollars only in foreign currency Total new issues 
Item = = = 
Payables en dollars canadiens Payables au choix ou entiérement Total, nouvelles émissions 
en devises étrangéres 
| L 
196711968 | 1969 |1970}1971 | 1972P 1967 | 1968 | 1969 | 1970 | 1971 1972P | 1967 | 1968 | 1969 | 1970 1971 | 197 
No. 
| $000,000 
| Between Canada and other sterling area countries 
Tate ee T T + mi ale 
Bonds and debentures: 
1 Government of Canada, direct .---++--> - - - - - - - — = = = = = S3 = = 
2 | Government of Canada, guaranteed ...--- = - = = = = = = ss = = = — = as = = 
3 | Provincial government, direct .-..----- = = = = = = = = = = = = = = = = = 
4 | Provincial government, guaranteed ...--- = - - - = = = = = = = = = = = = = 
5 Municipal government .-- +--+ ++-0 7° = - = = = = = = = = = = = = = = = 
6 Corporations: ee wee ee ene - - - 7 = - - = = = = = = = = = = 
7 SM eee ass Sac eee gue || EN = = = - - - - - - - - - - 
8 |Common and preferred stocks --------- - = - - - - - - - - - - = = = = = 
9 Total all securities ...-..---++++:> - - - - - - - - = = = = = = = = = 
\ 1 L Ie i 1B 
| | 
Between Canada and other OECD countries in Europe 
= cna |e ‘i ipo {a | ar T 
Bonds and debentures: 
10 Government of Canada, direct ....----> | 6 4 3 4 6 1 - 176 6 - - - 6 180 9 4 6 
11 | Government of Canada, guaranteed ..-.-- - - - - - - - - - = = = - = = = 
12 | Provincial government, direct -.-----:> { 2 - 4 3 4 = 169 217 14 53)| 250 } { 171 217 18 56 
10 10 
13 Provincial government, guaranteed ..---- } 1 1 7 4 12 - 41 158 - 120 188 42 159 2 124 
14 Municipal government ...----+-+-0-> i - - = 2 = 3 - 22 94 10 14 12 - 22 94 12 14 
15 Corporations” =. Saisie 9 3 4 26 9 8 5 - 41 23 - 3 1 3 45 49 9 ll 
16 Snb-totals <0 saa ae 19) 30, 21 oa 25 - 449 498 24 190 560 19 460 528 45 211 
Le | Common and preferred stocks ..---+---> 8 5) 11) 18 2 4 - - - - - - 8 5 ll 18 2 
18 Total all securities ......---- ++: 27 16 41| 39 23 29 - 449 498 24 190 560 27 465 $39 63 213 il 
f i = IL Jae | 
Between Canada and all other non-residents 
rs 7 7 
Bonds and debentures: 
19 | Government of Canada, direct --.------ — 5 6 6 5 14 - - - - - - - 5 6 6 5 
20 | Government of Canada, guaranteed ...-. - = = = = = = 2 = = = 2 = = = = = 
21 Provincial government, direct ...------ = = = 2 1 2 = - = - = 32 - - - 2 1 
22 | Provincial government, guaranteed ...-.- = = = = = = = = = = = = b= = = = = 
23 Municipal government ...-----++--> - — ti — — 15 — - — - - - - - 1 7 = 
24 Corporations... see es eee tte — - 1 2 - - - = 6 5) - - = - 7 5 = 
26 Sib howell ce. cacntecegea es theese dal oan, Ss a - 5 8} 10 6 31 - = 6 3 — 32 - S 14 13 6 
26 | Common and preferred stocks ...-+-+++> = = 1 2 1 1 = = = = = = = = 1 2 1 
27 Total all securities ....-----+---:> - 5 Cy 72 7 32 - - 610s - 32 - 5 15 15 7 
zt _L Le eS 2) 
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TABLEAU 18. Opérations sur portefeuille de valeurs mobili¢res canadiennes, par zone, 1967 - 1972 — fin 
Par catégorie de valeur 


Trade in outstanding issues Retirements Net flow 
Commerce des émissions en cours Remboursements Mouvement net 
Détail 
: = —— 2 = 4 — 
7 1968}1969 | 1970 | 1971 1967 | 1968 | 1969 | 1970 | 1971 |1972P | 1967 1968 | 1969 | 1970 | 1971 |1972P 
| No 
~ $000,000 — 1 2 as SSS ea ote : 
| | 
Entre le Canada et le reste de Ja zone sterling 
—; are = : (eo = 3 7 = Ea Se = en Far a ye ie 5 (ae — =f = = me ee > ! 
Obligations, garanties et non garanties: 
4 1 = = = = = = = = = Pree alias (a — | Emissions directes du gouvernement du 1 
| | | Canada. 
= = = = ae = = = = = = = = ~ = = = fimissions garanties du gouvernement du 2 
i Canada. 
= = = = = = = = = = = = = = - = = Emissions directes du gouvernement des 3 
provinces. | 
= = = = = = = a = = = - - — — | - - Emissions garanties du gouvernement des | 4 
| | provinces. 
= = = = =5 = = = = = - - - - —-{ = =e Municipalites. tis vase. a te aes 5 
= = - = - - - ite - - - - - - - - Emissions des societés .......,.... 6 
4 1 = = = = - = - - — Tt ad ey - - 7 Total partiel, obligations garanties et non Wh ah 
garanties. | 
| 
- - - - - - - _ - - _ = — = - = ~— |Actions ordinaires ct privilégiées .. 2... 8 
t 
4 1 - - - - - - - - - File Sal lctieese Ae | tee - - - Total, toutes les valeurs.......... 9 
= Se = = ds —s = ——— Ris — 
Entre le Canada et autres pays de ?0.C.D.F. (Europe) 
ee pes ae =? 32 See ae = 
| | Obligations, garantics et non garanties: | 
9) 8 4 ih / Tie |\ Sle) ie SP =) SS TOG: | See. eS he SSM 62a 14! —-98 |- 9]|+ 5] Emissions directes du gouvernement du | 10 
Canada. 
7 - ao?) ae ees) - = > 2 eu ent Sial = —- |- 4 ]- 11] Emissions garantics du gouvernement du} 11 
| , Canada. 
1 1| 5 3 45 - - SO or AN eS se eaxyTo tb) +170 | +208 | +19 |- 23 | +288 | fmissions directes du gouvernement des | 12 
malls) | provinces. 
- 4 5] 2 alg} - — i — | — eile} => | 4208 E163 7 3) | A246 Emissions garanties du gouvernement des | 13 
| | | | | | | provinces. 
i = 4 | — | 8 - - ee teas wie = COME aula. aq fee aot et: Tear tol Smal MM ticipalitc sme cee eee eee | 14 
aol = 7 2 = i Pel aoe Uk Seer ER ad liceas eh aE oa ae SOS Oe Ac + (Sie Si) +) 7) endissionsidessoci¢tés ey | 1s 
2 6 20 ail) 134 | - 36 -19 PLA Sal 255) A415 = ZONE 4 ee s201) = 60 tee 65 + 668 Total particl, obligations garanties et non | 16 
| garanties. | 
S1 281), = 26 a) 104 - ~ ~ Spee a MT SOME SOC ual OMeril OmulAction stordinaires ef privilégiées ....... 17 
B44) = 6 =o3 238: || = 36 AG) aS 1259S 135s 525 | eo ee ATsill + SSO) 168) 55) eeecrsi| Total, toutes les valeurs... 2.0... 18 
(a es a = — == ee ee) eee ee —— a Se ——o —— | 
| Entre le Canada et tous les autres non-résidents 
| Obligations, garanties et non garanties: 
$ - = ee Sy) 100 = - 5 SOT V4 = 6 || = 96 | 9 SS 2S cS) Se ererss ee directes du gouvernement du | 19 
| | | anada. 
a= es = es gl i = = = = pe = = || — | - — |- 1]+ 11! Emissions garanties du gouvernement du | 20 
| Canada. 
=| = = il = 3 = S ia s fh = ill = ~ - + 2/+ 1/+ 26] Emissions directes du gouvernement des | 21 
| provinces. 
=| = il = 6 11 = = = = = = = | = He trel — |+ 61+ 111! Emissions garanties du gouvernement des | 22 
| | | provinces. 
Ne = = — 1 = a Sih 15 = =~ it = ~ - EY. ae) oumoaienunicipalitcs e)” sien ata: sear 23 
= 1 1 = 4 ey | bs Se hee eg ee | S = — |+ 6 Ay) 44 emissions des'societes) ane em 24 
+ = 2 2) 3 120 = = § aeSON = LO aa) P38) | +e - = 140] 406 We tgs Total particl, obligations garanties etnon | 25 
garanties. 
=k 17 a 6 22 Shi = =o Say a B = — | + 18] + 4/+ 7 | + 23 | Actions ordinaires et privilégiées ...... 26 
= 19 5 9 142 = - 5 30: = 20 | =.40:} -—38'} + 9 — | 4 = On te TOS: Total, toutes les valeurs... 2.2... 7s) 
=| 1 L 
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TABLE 19. Quarterly Portfolio Transactions in Canadian Securities, 1967 - 1972 
Between Canada and All Non-residents 


Item . E 2 sa 
No. i \ | ul a il it 
ee a | ne 7) ie * ~~ $000,000 
New issues 
(Payable in Canadian dollars only) 
Bonds and debentures: 
1 | Government of Canada, direct .. +--+ e errs tee 3 4 4 9 4 6 9 5 
2 | Government of Canada, SUAraNtCeG 6 onc) i ee sMNC ge ear cee - - - - = - - - 
3 | Provincial government, direct. . 2-5 - uso ae ee ee } 9 6 9 4 { 2 — | - 
4 | Provincial government, eularamteed!a.)<j2=) street 3} 1 1 1 
sali Municipal Boverniment, fects teres oc cliente 4 3 1 il - 1 ~ - 
Gal Gorporations: eens Mraretede ant nee ene ea 16 | 21 16 oa 24 | 36) Hii 13 
| ASS SETALE IU ceeeier me eG o.-cmch gh astestin SPO AA Pe aOS ON Sa 32 34 30 41 33 44 37 19 
8 \Common’and preferred Stocks) . ==) = Se 11 3} 5 18 8 11) 82 39 
9 Totaliallesecuriticsus) ayaa eee) cect cme ee Re 43 | 37 | 35 59 41 55 | 119 58 
New issues 
(Payable optionally or solely in foreign currency) \ | 
Bonds and debentures: | | 
10 | Government of Canada, direct) 0+ 46 sve - H - 250 - = 
11 | Government of Canada, Puaran teed septa Rewind) Coane — | - = | — — - - — 
12 | Provincial government, direct... =. 2. seers st | | 123 133 148 204 
13 , Provincial government, puaran (ecdter wae arg e ciara oa } ate | ei 109 is { 112 39 $7 124 | 
14 | Municipal BOveniinen ty Cackonsens ics Makaha cess pee 52)} 4 50 $8 45 | us) 95 20 
TS sIPCOMporations; ip 3s") ger an Se a 10} 14 82 129 82 204 96 169 
AG aipeSubctoral net eaters tok enn asec aaa aaa aie Die pa} 241 | 365 362 | 653 396 517 | 
17 \Common and preferred stocks «=... 2 +s 75s et en — | - =H = - - =| = 
AVGale eufotaltall'secunit le Succ cat: oi eak Meaggeies sce TSaclL Gane ls 272, 255} 241 365 362 653) | 396 517 | 
\ { | | 
| Total new issues \ | | 
Bonds and debentures: | 
19 | Government of Canada, direct .-- +--+ ss sss ernst 3 4 4 9 4 256 oN S| 
20 | Government of Canada, muldranteedsi te amen 8c) vec ect ce — | = = = = = 
51 | Provincial government, direct... -- +2 esse eens es | | 1257 133 148 204 
22 | Provincial government, OMICS oo poe bo Boe Tops os ‘} 219) 243 | 118 182 { 115 38 | 125 
73) | Municipal sovernment: = 62 re ee me eG 56 | 7 $1 59 45 | 95 20 
TW W(OOANOENSTS Fo gro Godse obec ee 8 be Sac OTR es Ga 26 | 35 98 156 106 240 123 182 
Dsaleesu btotaleues ane aes age urea aman | 304 | 289 271 | 406 395 697 433 536 
| | 
26 ‘Common and preferred stocks ... +--+ 2+ +77 esr suet 11) B) 18 8 82 39 
27| Total all SO CUTTIES Se EE ee ons Cio a 315 | 292 | 276 424 403 708 $15 575 
| | | | 
Trade in outstanding securities | 
Bonds and debentures: 4 ; 
98 | (Government oCanada, direct j/k pn tae os Olle te STE ie 5 - 4 tte) = 10 = 
29 | Government of Canada, guaranteed «-- +--+ sett are eee Git Veneers “ul = 8 = 1 = 
30 | Provincial government, direct ---+---+~ Gs sess ype 4 See OF iit eae Sy SG a = 8 = AG 
31 | Provincial government, guaranteed) <5 -jte- = ree Os oe | | | 2 = 
32 | Municipal government 0.07 2+ 2 2 te 1) 5 mee peril 1 =e! = rm i = 
BB ConmOvatiONs nea arem aes coca a ae ee Be AN ay AnD eee = VS =~ ald) 1 
| if i} 
PITS Gnee y ene g Gosh ite.t cn amen PpUO.G 0 = eN}) ee 2 WO = WN = Ss =) ill t= 8 
4.5) |Gommon and preferred stocks) 2. ym i as = Ss || aes ls 29 Ey) 16 44 = th 
36 | » Totaball securities «6 ees ese eee aes = 6S 839 19 38| - 37 38| - 16 
| | | 
\ 1 | 
Retirements | | | 
Bonds and debentures: 
37 | Government of Canada, direct ..--- +++ rset ret Sl Ss Se - at Ps} = N@ = Se) = 
38 | Government of Canada, guaranteed... +++ st ert =_ oie = - = se - = = = 
39 | Provincial government, direct... +--+ eres rece r eet i ~ H. ES 24) Sieh 2 Fin =P) = = 11) = ia 
40 | Provincial government, guaranteed ..-- +--+ +s reer rns { = 1%4. iz Fond = # 
44, | Municipal government j 1... == 25 ee = ili a le ts mod = 16 = - 14 10 
Hou liGorporations wets ens ras tie cara ca Sat eis cece ae ee mel eed! ao | eT = 90 = = 168 = 2¢ 
| 
43 | BSab-fotalumeme te, oe Rent eek cee Na = 52) = 150) = 49) = 98 =a 59 Si 148.) 9 asm 
44 |\Common and preferred stocks .. +--+ ++ -+s seer t ects - =o - - - Si =e il = 
45 Motallallsecuriticsr eres e) <u shaikes sar en oie OR Raia = §9 = ale) - 49 = 98 zi39 > - 149 - 3 
Net flow 
Bonds and debentures: | 
46 \ Government of Canada, direct... -- 50+ seep pers ee = 35) =) 165 a eo = 23 = 18 ts 30) > 
ae eo rebaie of Canada; puaranteed«. 3-2). 2 + en eB oe =F 26 = ils; ar Al a ae: = 8 a ae = 
rovincial government, direct... +--+ see eset + 100 as +128 + 183 
49 | Provincial government, guaranteed .- 1. + esr r rte } +197 + 216 tis], #566 { +101 7" 8S) +116 
50 | Municipal government ...-.-+-- +e steer tte eres + 46 - + 42 + 39 aco + 80 + 
Tavlll Celso seis Wo ae roi cares Ciao BE ebm 5 sce + 3 - 20 + $7 +112 + 2 + 45 + 163 
SON ei uG-total s \acue mea espeanest acts Tic so rcame ie ROR (OB Mca Bra hy 235 +116 +212 +294 + 203 79 + 467 
53 |Common and preferred stocks ..- +--+ +e seer r rer = 42 = 14 +1 34 + 70 + 24 + 125 + 34 
54 Totalallisecuritiestnee quero ratte te nastier mon-ne onsen nie +193 +102 + 246 + 364 +227 + 404 + 501 
=k 


——_— 
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TABLEAU 19. Opérations sur portefeuille de valeurs mobiliéres canadiennes, trimestrielle, 1967 - 1972 


Entre le Canada et tous les non-résidents 


1970 1971 
if Détail 
I II IIT Nee Il oi (el La aU IV NO 
$'000,000 Me 
Nouvelles émissions 
(Payables en dollars canadiens) 
| Obligations, garanties et non garanties: 
3 8 8 a 33) If i 10 3 6 6 4| Emissions directes du gouvernement du Canada é 1 
=) = = = = ce = = = = oe = Emissions garanties du gouvernement du Canada . . . 2 
1 3 2 2 1 16 - 8 3 2 3 4 | Emissions directes du gouvernement des provinces . . 3 
3 1 3 1 3 = 4 3 5 7 8 7 | Emissions garanties du gouvernement des provinces 4 
4 - 1 3 — 1 - 3 5 3 D 28al) -MUnICIpalitesmen aes cil aaeee enema nn a cart annie 5 
2 8 6 11 23 16 18 18 34 25 | 3 LSii) Emuissionsidessocietéss ok ne ss eee 6 
13 20 20 24 30 | 40 29 42 50 $3 | 2D 61 Total partiel, obligations garanties et non garanties . 7 
36 6 10 18 40 10 | 6 | 2 25 4 10 10 | Actions ordinaires et privilégiées .......,......, 8 
49/| 26 30 42 34 | 50 | 35 44 75 57 32 | 7a Total, toutesiles'valeurs’ . 945 ........... 9 
| Nouvelles émissions 
| | | (Payables au choix ou entiérement en devises étrangéres) 
| | 
\ | Obligations, garanties et non garanties: 
= = = = - | = = = = - - — | Emissions directes du gouvernement du Canada 10 
= = = = aha. = = | = = - - - Smissions garanties du gouvernement du Canada .. . 11 
163 47 101 - 64 | 201 48 30 50 374 112 173 | fmissions directes du gouvernement des provinces . . 12 
99 8 78 15 128 4 551} 160 138 93 15 154 | missions garanties du gouvernement des provinces 13 
34 19 3 = S 12 — | S 14 27 | 31 56: |) Municipalites” 27) Wheqiesnisy i etn Ake ecu 14 
173 100 86 154 78 | 102 90 | 41 40 80 | 32 192 sh Bimissions (des Societesr| sv) rete tt eens 15 
469 174 268 169 275 | 319 193 236 242 $74 | 190 DLS) Total partiel, obligations garanties et non garanties 16 
- - - ~ - =| - = = - = - | Actions ordinaires et privilégiées ............. 17 
469 174 268 169 275 | 319 193 236 242 574 190 515 Total toutesiles valeursya en ee 18 
| Total, nouvelles émissions 
| | Obligations, garanties et non garanties: 
3 8 8 ii ee ji i 10 3 16 6 4 | fmissions directes du gouvernement du Canada ¢ 19 
= = = = = = = = = ~ = = Emissions garanties du gouvernement du Canada . . . | 20 
164 50 103 2 65 9 lei 48 38 $3 376 115 |} 177 missions directes du gouvernement des provinces . . 21 
102 9 81 16 131 4 | 59 | 163 143 100 23 161 Emissions garanties du gouvernement des provinces . 22 
38 19 4 8 S| 13 - 8 19 30 33 | 841) Municipalités wer on mn aoe ee 23 
175 108 92) 165 101 118 | 108 $9 74 105 351 150 {MISSIONS AES'SOCICTES” ane eer ene 24 
482 194 288 193 305 | 359 222 278 292 627 BD 576 Total partiel, obligations garanties et non garanties . 25 
36 6 10 18 4 10 | 6 2 Bowl 4 | 10 | 10 | Actions ordinaires et privilégiges ............. 26 
| 
518 200 298 211 309 | 369 | 228 280 317 631) 222 586 otal; toutes lesivalewrs c-uces vena eee 27 
| 
| | Commerce des émissions en cours 
Obligations, garanties et non garanties: 
Dire alia) =" 24 2 all | me 2 aa, = 12 iT 60 49 | Emissions directes du gouvernement du Canada 28 
ae ee | 1 ee ee 63 A ae) Si = or 5 = Emissions garanties du gouvernement du Canada ... 29 
Sener 2: 46 3 Rie en a =e | O) = 7h -— | 16 24 Jmissions directes du gouvernement des provinces 30 
2 = = 4 = 2 | = ail a ot 2 12 48 | 33 missions garanties du gouvernement des provinces 31 
ak! Sail = 2 1 = = 4 = 4 oa ee Somes Seed eS 3| Municipalités ... Fee MENS SMP loe fos ene oo 
= ie aCe a} 2 2: > Ld =e eri 2 ee cae a 1 12 4) || Brnissions des socictésiasyeseit eee ne 33 
41 = 26) = (16 1 = 31 - 24 = Oe es 7 304 138 113 Total partiel, obligations garanties et non garanties . 34 
| 
Seis Sl i = 134 AD Wo Cs |) Ma Sen) Pash = Gey pees aay) 43 9 | Actions ordinaires et privilégigées ........02... 35 
Sli LO7 1a= 50 30 > I3t dS] eae SO i = 34. = 6 20 95 | 122 Total toutesiles valeurs: . yo: 2) ncutueus stot 36 
1 | 
} 
| | | | 
mor 136) — | %6 LF ee ee LO ee th Seok Ove ety Se ceulli  eggl | 3y 
= 4 = = = eae es = 10 = = 38 
me si - 9 Lie 2 Re LG me 1 Oi eee Oe eG |) eega it S= saul ee 39 
Relies) = 3 Sf aly SS) eae i Ng Fane Tolall em we re Hh = 40 
eens 18)\) = 20 SU = 2B) = 2 eh = oye S DH oii) iat y= 41 
= ASN = tea ay es Sa eae ep eG ONeill ee AG = GAN ees ASM 42 
B99 = 979} = 59 118 - 96 - 372 - 140 = 214 -— 135 - 135 - 110 — 166 Total partiel, obligations garanties et non garanties 43 
=" he = 2 = 7 2S = - 2] - 4 =~ fy = - 3] Actions ordinaires et privilégigées ............., 44 
LOO =273 | — 59 120 - 97 378 ~ 140 = 26) —=136 136 -~ 110 - 169 Motalytoutesilesivaleurs waynes seen) ee 45 
Mouvement net 
Obligations garanties et non garanties: 
wees = 846, |-= 2 3 = a9 ies) Est 1 Cie Ball er alee! a 35 + 58 + 27] Emissions directes du gouvernement du Canada 46 
a Se aeons | 1 ian) = 3} - | - 12 +7 43 ye gk ar ess) - missions garanties du gouvernement du Canada .. . 47 
+156/+ 40] + 88 18 + 50 43 3 Pal See: + 24 + 339 rte art ae ASN missions directes du gouvernement des provinces .. 48 
ee oi 0134 | + 578 14 +116 = Alyy + 33 cml WE efile te lta) 7) ae LSS + 188 missions garanties du gouvernement des provinces . | 49 
elaie tay "= 78 29 - 19 - 14 =e 13)1 = Ae = i fas +219) + 49] Municipalités . . = Je hae dntigt oie = hs| 4s, SMS, CR 50 
+127/+ 40] + 68 ill + 52 - 33 + 34 - 67 + 24 + 42 + 14 + 102 eTIRISSKOIS) CES'SO Cle Lesame ra ae ira ann a 51 
+387 |- 104) +213 74 + 178 = 37 + 61 + 46 + 164 uaswt/ + 240 i523 Total partiel, obligations garanties et non garanties 52 
est = 76 | — 24 fe) - 39 = 18 - 53 mi al es gee Gr = i = 33 + 16 Actions ordinaires et privilégiées ............. 53 
+421] - 180] +189 61 + 139 - 55 7 + 30 +175 +515 + 207 + 539 Total, toutes:les valeursi cues eh. Sie were my 54 
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TABLE 20. Quarterly Portfolio Transactions in Canadian Securities, 1967-1972 
Between Canada and the United States 
1967 1968 1969 
Ae: F Vv I Bi I Il | IV | I i II Il [ 
No. I 2 II Ill it I | I al ies L IV 
$°000,000 
New issues 
(Payable in Canadian dollars only) 
Bonds and debentures: 
1 Government of Canada, direct. .-- +++ -+++00> = i = 3 - 2 1 1 - 2 z 
2 Government of Canada, guaranteed. ....--+-+-- - 
3 | Provincial government, direct ...---++--+--0> i} 3 3 5 3 { 1 - = 
4 Provincial government, guaranteed .-.--+-+-++-> | 8) 1 3 A oe 1 1 
5 Municipal government ..-- +--+ eres tre | 4 3) 1 1 = 1 - 
6 Or poravions se rere ae eres ne eee ce 14 18 | 15 24 28) 31 12 20 13 11 11 
di Stibtotalien wi soiehe ~ obeemencnne det remem 21 25 21 | 31 27 35 16 25 15 14 14 
| 
8 | Common and preferred stocks... - +--+ -+see rts 7 1 | 4 13 5 il 26 18 64 66 | 35 
9 Total all securities, 65... 0% +4 2 2s - 2 oes | 28 26 25 44 32 42 42 43 79 80 49 
New issues | I 
(Payable optionally or solely in foreign currency) | 
Bonds and debentures: | | 
10 Government of Canada,direct ..-- +++ +s eres - 74 - 14 16 - - 
11 Government of Canada, guaranteed «2... 2. == | c ; as 33 ie 
12 Provincial government, direct... +--+ essere | 62 9 95 113 3 
13 Provincial government, guaranteed ... ++ -+++-> ‘} 210 # if -, { Ve a, 3 bs 4} | “J 
14 Municipal government .. +--+ +++ see crrcts $2 5 ®) Ul 2 | | 
1 Simllu@oxporationstreswee end armel oe ea hoe 10 | 14 82 129 82 183 117 69 158 95 | 152 
16 Sibetotalten ic bene werent caetrenee. seCrmurainas | PAZ, 255 241 348 301 392 247 292 365 257 | 390 
17. | Common and preferred stocks... -- ++ ++++s07+ - - j - 
18 Motalallisecuritics Maer ae te en | 972) 255| 241| 348) 301} 392 247 292 365 257 390 | 
| 
| 
Total new issues | | 
Bonds and debentures: 
19 Government of Canada, direct... +++ +++ eees = 1 - 3 - 16 1 15 16 2; i 2 
20 Government of Canada, guaranteed. ..------+-> ms x 5 ; A ee eZ 
21 Provincial government, direct... +--+ ++ ss sree | 9 5 11 138 
33 Provincial government, guaranteed -.-+---+++-++> } e | 240 114 es { ve ae 2 iP By 2 * 
23 | Municipalgovernment ...-+---+++-sserc 7? 56 | ql $1 5 5 8 5) 
DAN Coxporationsieers es wie e-Re nee cee er 24 32 97 153 105 214 129 89 171 106 163 
DG Swag. Soe ees OO OLS Oo OG Tos 293 280 262 379 328 427 | 263 317 380 Pfs 404 
26 | Common and preferred stocks... +--+ +++ +++ 75> 7 1 4 13 5 7 26 18 64 66 35 
27 Total all securities ...-- +++ ++s++s e250" 300 | 281 266 392 333 434 289 | 335 444 337 439 
| 
Trade in outstanding securities 
Bonds and debentures: 
28 Government of Canada, direct ..- +--+ ++ see0s = Vea ae srs Ss = Oui 4 capes em | 1 Sad - 
29 Government of Canada, guaranteed. ..----++-+> hi. 3 1 1 =a 8 - - 3 - 1 1 
30 Provincial government, direct... +--+ seer 0 t? Series ore: soe sa { ct 4 ie 4 "4 ee = =) ad 10 F 
31 Provincial government, guaranteed ...--+++++5 5) 2 ae 
32 | Municipal government ...-.--- esses rcrtce 1 eh lie At 1 =e 3 - cng - eS) peel 1 ie 
33 Gorporations!= 0 len aceac uch snicker = Fs) ZW he} = sia 4. - 3 2 5 = 
34 CUD -tOtAles och eonaben eee cies nehay= Menace SS |S a= Seite ie ate Pl 172 =" 6) = 2 = ili - lle 
35 | Common and preferred stocks... +. +--+ ++ 07° = 22 2 46 $1 26 33 16 29 =7 43 42 me 
36 Total all securities ......+--+-++--+s++-5% = Bi em 37 38 = 16 "21 7 25 = il 31 = 39 
Retirements 
Bonds and debentures: 
a7 Government of Canada, direct ..----++++-+> - - 34 = > ati ate 6) = = 5 = = 28 = 
38 Government of Canada, guaranteed. ...-.++-+: - =8 =) em el = - - - - = 
39 Provincial government, direct... +--+ eerste } =O is oes CoS { tal ks) = 5 = eee oe LS Sg te =a6 
a Ponca government, guaranteed ...-- +++ +> = i ee es) 3 - §| 17 =  5.\ =e 
unicipal government ..------+++sse0e? SPM ec ON 7 igen = iS 11 = 148) = 22) aa ls) lS > 9 
42 Corporations “$0. ess-\-as era ea) eee = ID), |= BOs sei = i E88 iin WS 21 = AT eS) = (Si TALS 
43 Sub-total ae siehateteesicee) so obalielo) otewetemyeNomencar = 64 |= 117 |= 48 | 82 SP | sl) = 39 - 86 =~ 83 =H125 - 42 
44 | Common and preferred stocks... ---+++++-+005 i ee ™ = = = ne ae, - ae) - =) BA mah 
45 Total all securities ... 6... - +e s eee? - 54 |-118|- 48|- 81 = iby) |= 1p = 28) = NS) aos - 126 = 43 
Net flow 
Bonds and debentures: 
46 | Government of Canada, direct... --- +--+ s05 ye k= Gayl P| SME | os MD eto | Sey DSN 
is ee tater of Canada, guaranteed......-----> a Mey = lle NEU eal = set ain (ae ~ tS) - + 81) aaa 
rovincial government, direct ...- +++ +++ -> | #41 | 52.) + 86-| +97 | +1214), + 64 | seas 
ie pone government, guaranteed ....-.+-+-- PION Ot eles LS +101) 35 esd +70 tS} +26 + 49 
unicipal government ...-- ++ eee errs te 460 = ala 48i it 39 ar Poh an cay rit +3 es ld te of +e 
$1 Corporations 36) a+ «oye 5 5) We 512 Se SS aes + 437 +108 + 45 +136 + 34 +147 
52 Ghee apn oo moo no Dodie oo bo GiaD oon +224 | +137 | +205 | +285 +159 | +296 +215 227 +299 +135) +351 
53 | Common and preferred stocks... .. ++ e+e seers = jig se lee Sle Ge eet Witenes + 42 + 44 srt CE +107 + 26 
54 | Total all securities .....-+-++++5 AOE eee +209 | +139 | +255 | +349 +190 | +334 E2571 avai + 360 +242 +377 
1 | 1 L alk 
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TABLEAU 20. Opérations sur portefeuilles de valeurs mobiligres canadiennes, trimestrielle, 1967-1972 
Entre le Canada et les Etats-Unis 


1970 1971 1972P 


| 7 Sip 4 Détail 
(0) 
II Ill i IV lh ws in II elf Ill Laat IV i It i UD IV ns Z 3 N 
$000,000 
Nouvelles émissions 
(Payables en dollars canadiens) 
Obligations garanties et non garanties: 

1 2 2 1 1 2 2 1 — 1 3 3 | Emissions directes du gouvernement du Canada... . 1 
= ~ missions garanties du gouvernement du Canada .. . 2 
- = 1 - 1 = = 4 1 1 1 1 | Emissions directes du gouvernement des provinces . . 3 
2 1 2 - 1 - 2 1 5 S 2 1 missions garanties du gouvernement des provinces. . 4 
2 = 1 2 = 1 - 3 3 3 2 LD al MeMinicipalites:. . pwn giana: oe) Sebo Woo eee 5 
2 - 2 5 13 ll 16 15 30 | 20 3 14a pee missions.desisocictesmmmuag. satin cus ak) aan 6 
i! 3 8 | 8 16 14 20 24 39 30 11 31 Total partiel, obligations garanties et non garanties 7 
6 10 17 3 9 4 iL 18 3 6 6 | Actions ordinaires et privilégiées ............. 8 
3 18 | 25 19 23 24 25 57 33 17 37 Total toutes les'valeuts 45). 5 0a) se 9 

| | Nouvelles émissions 

| | (Payables au choix ou entiérement en devises étrangéres) 
| i Obligations garanties et non garanties: 
= = = missions directes du gouvernement du Canada 10 
Sie d 
missions garanties du gouvernement du Canada 11 
7 Y) 101 - 44 201 25 - 50 279 = | 98 missions directes du gouvernement des provinces 12 
8 8 78 1 74 4 25 105 138 - 15 59 missions garanties du gouvernement des provinces . 13 
9 8 3 - - 3 — 5 - il _ - Mumnicipalitest ..te se-0 ai amemn mt eyin te tenn nen 14 
tl 100 86 153 78 102 87 41 23 80 31 SQM EE TIssIONS des socic tes enn ee mune en meee iS 
5 125 268 154 196 310 137, 151 211 366 46 | 289 Total partiel, obligations garanties et non garanties 16 

- - - — | Actions ordinaires et privilégiées ............. 17 

5 125 268 154 196 310 137 151 211 366 46 289 dletaliitoutesilesivaleurs: suena eee 18 

Total, nouvelles émissions 
Obligations garanties et non garanties: 
2 2 il 1 2 2 || 1 - 1 3 3 | Emissions directes du gouvernement du Canada... . 19 
- Emissions garanties du gouvernement du Canada... . 20 
9 102 - 45 201 25 4 $1 280 1 99 | Emissions directes du gouvernement des provinces , . 21 
9 80 1 75 4 27 106 143 5 17 60 | Emissions garanties du gouvernement des provinces. . 22 
8 4 2 - 4 - 8 3 10 2 Lez ale Municipalités, +t) .0rienemeee ts mene ciara ann 23 
100 88 158 91 ini} 103 56 3) || 100 34 146 IISSIONSICES|SOCICLES “uemams tee) ene eee 24 
128 276 162 212 324 157 175 250 | 396 =if/ 320 Total partiel, obligations garanties et non garanties 25 
| 5 10 17 3 9 4 1 18 3 | 6 6 | Actions ordinaires et privilégiées ............. 26 
133 286 179 215 333 161 176 268 399 63 326 Total Noutesilesivaleurs-5. cue ei. eee eee 27 
Commerce des émissions 

| Obligations garanties et non garanties: 

| me 14 i- 8 - lO) 8S (PPB oa EP) 4 1 6} 2 | Emissions directes du gouvernement du Canada... . 28 

ie 4 = liar edt Se Pall 1 Send ee iT I Pei E - - Emissions garanties du gouvernement du Canada . . . Zo 

= 4 Syke Sa ee Se 8 Hx3 oo P| eae 1 | - 3.| Emissions directes du gouvernement des provinces . . 30 

fal i= 2 2 4 7) an =? aid a ll wy) 9 = missions garanties du gouvernement des provinces. . 31 

~ CE a a 1 =A 4 oe Se ee 4 Sig) = Salm Municipalites; aiket.t.a\. carne ene mean < 32 
| ae Sl 2 Zoe 4 =e Sh 6 See he 7) 2 8 Sail WMEEUISSIONIS\OCS;SO.CICtCS at acini ie eee 33 
i Bee 24 1- 610 15 = a3, SG = Ales) = 3h = 6 19 = pea Total partiel, obligations garanties et non garanties 34 

mesOn|> 21 |= 18) — 17 = 9 = 9 = 16 ea Acle = a6 ~ 81 | — 35 | Actions ordinaires et privilégiées ............. 35 
Wim 65 |- 45 |- 24] = 32 =O 32 =25 =i 24 Se a te ayl H = 62 = 39 otal toutesiesvaleursinwares. ee eee 36 
Remboursements 

Obligations garanties et non garanties: 

limes i> 2\|- 4 — ey Nedik - = i — = sl ec) - 2 | Emissions directes du gouvernement du Canada... . 37 
5 - = 6 Emissions garanties du gouvernement du Canada . . . 38 
lei A |= 16] =. 10 os hs sald = 2] Sr a 7, — 43 ~ 44 | Emissions directes du gouvernement des provinces .. 39 

Wess |- 3 |- 6] = iD = 32 ey. = es = sia eG =i 5a a Emissions garanties du gouvernement des provinces. . 40 

gee | 15 |- 23) = 21] - 18 Seine Oo e—3e) — 13 =O)" 8 37) Municipalities °° 0s vr aca. cit are ee 41 

Wmees |- 20|- 49] - 41 | -132| -67| -117| - 43| - 63 = 33 |! =251.|' Emissionsdessoctctess 8.5 a.) ae eee ae 42 

J 

3}- 154 |- 44 | - 98; - 84 ~— 264 =a97 — 184 STD a sf8) =s) = 139) Total partiel, obligations garanties et non garanties 43 
si aap] = | Ss ere Sara - | = = 4 =e" UN) ae i = - 2 Actions ordinaires et privilégiées ............. 44 
feo 441-100) 85 | -265 |. 97 | -195 |) - 911 - 90 -93| -141 Total, toutes les valeurs ............... 45 
| 

| | Mouvement net 

| Obligations garanties et non garanties: 

im—oo> S§|- 3) = 9] - 40 = DN SAN ee il + 6] + 3) Emissions directes du gouvernement duCanada....| 46 
Time 4 =. |e igh aT - 4 - 1 => 7 ea el - - Emissions garanties du gouvernement du Canada . . . 47 
Meee i 90 | = 19,| + 33 | + 115 +10 |) = 301) 28) +071 ~ 41 | + 52) Emissions directes du gouvernement des provinces .. | 48 
B35 | + 715 | - + 59 - 26 +22 + 95 a ER ae eA +22 $e 55 Emissions garanties du gouvernement des provinces. . 49 
mel? |- 14) - 23)- 22-1 - 18 = TI SI So ae ay = 13!) par283|"Municipalitesy ar Sane aaa ey e neeanints 50 
1433 /+ 65 | +107) + 53] ~ 23 +31 = GAul) ee eal ae 35 91)" the 9 Sic Semissions|des:socicte sca sae mi meee mean nena 51 
W= 55 + 208 | + 58] +113 ar Bhi +44 ea) +147 | +301 ali], ar LAA Total partiel, obligations garanties et non garanties 52 
PemeoQ= 11 |- 3) isi — 1 SSS Gul wa PF) = oh — 75 | ~ 31 | Actions ordinaires et privilégiées ............. 53 
li - 87 |+197 | + 55| + 98 |+ 36 +39 | - 33 +140) +297 = 92) | te 46 Total jtoutesjlesivalours sei rarca aes meen eae ee le 54 
=| 


TABLE 21. Annual Portfolio Transactions in Foreign 
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Securities, by Area, 1967-1972 


TABLEAU 21. Opérations sur portefeuille de valeurs mobiliéres étrangéres, 1967-1972 
By Class of Security — Par catégorie de valeur 
New issues Trade in outstanding Retirements Net flow 
Nouvelles émissions Commerce des valeurs Remboursements Mouvement net 
en cours 
ig zs a a 
Common Common Common Common 
and and and and 
Bonds and preferred | Bonds and preferred | Bonds and | preferred | Bonds and | preferred 
debentures stock debentures stock debentures stock debentures stock 
Obligations Actions Obligations Actions Obligations | Actions Obligations Actions 
garanties ordinaires | garanties ordinaires garanties | ordinaires garanties | ordinaires 
et non et et non et et non et et non ‘ et 
| garanties | privilégi¢es garanties privilégiées | garanties privilégiées | garanties privilégiées 
= z me ae “yt (eee E de 
$000,000 
All non-residents: Tous les non-résidents: 
1967: jcc eee - 44 = oA 6) - 306 15 - alOS = 327) Loon 
1968 stra eee rane samen - 48 = ON) 10 | - 430 24 6 ea -— 453 | 1968 
1969) ee eee cree = AS) = 72) =A 113 Sl - 18 84 | 1969 
iKSHKUS Gen Gor o cup oO aeDA. = i) =eS 103 10 - =) 93 | 1970 
TOT, seer tes semen rece ee) - 14 17 235 11 1 = 25) DIN MS 
19720 eons nee - 49 Shue: 5) 299 14 - = 30 290 | 1972P 
United States: Etats-Unis: 
LOG eee eo Saiki) = 7) - 69 | — 286 8 - a TPS 30 eon, 
WIGSite cious ces eee = 22 — 24 ii - 419 11 5 6 - 438 | 1968 
SYA) Weeaeones Super iio on oS 2) = 9 = al 113 fi - = 92 | 1969 
197 OWS catebee er wht - 10 - 10 - 16 97 5 - = 21 87 | 1970 
IW Bn eed cas ceo Sara ae = iy =a 6 258 5 1 rel 246 | 1971 
YPN ann 6 Oe Oe = 85 zie: = Dae 7 - 2 270) || 1972P 
United Kingdom: Royaume-Uni: 
1967s mod eat es Se - - = Ke) Seely, = - = 10 Seles O67 
OG Sa rte eee tains } - - Ol = - ~ 7 5 =" 7 Spie 1968 
ICA aad Steely ome ep blaS - el 3 =a - = 3 | 1969 
11077 Ole nor: Raa = = 4 ~ =i) = 4 2 | 10 
(KW ya ako Doron oo 8% - = rol =~ 4 1 — — = 1971 
POM2D’. Gas epee sacte meMe = - 2 8 1 - =~ 14 8 | 1972P 
| 
Other sterling area | Autres pays de la zone sterling: 
i} 
1967) | eee eres & Shek: - ~ _ = gl 2 = 2 =e elt O67 
LOGSH carers ee ince oe ede — = — - ?) - = 14,1) 1968 
1.969 sess Gackt cue nears - Es - - - - - = 1969 
1.97) Olives cue corer teen ec melch - ~ - - - - - - 1970 
CHL Eoraemeotaepoo.e aeoke oc - = = = “= = = = 1971 
ICO, Bay cto no Sue -2 = ~ = = - - - - 1972P 
Other OECD (Europe): Autres pays de PO.C.D.E. (Eu 
TOGT a ee ies | oe - — 5 = 2 th - “4 So) Poy 
NOG See oid shes Poss vee adie cael ae? AG 2 1 as A 1) ates 
1.96 ee pate cuereeene ache - - 1 a oh _— - 1 = dl i) aes) 
CHO petanecetnomer ct DRDO ate - - 6 3 - ~ 6 3 1970 
TOGO N re radiate mame crete hit - 4 ane - - 3 eee boon 
ING Pat Seles iets oraueeo ica = - 2 = - - 2 - 1972P 
All other non-residents: Tous les autres non-résidents: 
I OYE empties ouTe onemOne eS =H - — - 4 - = Es} - 1967 
NOG Sins hay slteds dairiseneiee woke: 97) - - - 9 - a 13) - 1968 
TOGO ere tae co eine veces = § =ealt — =e 2 30 - 21 = 3) |) eb969 
NOW Olbaeeie mac ioncr ses metas Ke -14 - 1 3 ) - eS 3 | 1970 
jiIGHAI 293 seameeoto ae teoec cee - 40 a 8 =~ 12 5 - Pa — Neely ouhelg/tt 
Ion Diyos tote: Giese Blo UPe eames = 27, er 5 14 6 - =e 16 12 | 1972P 
ibe L dt! 
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TABLE 22. Quarterly Portfolio Transactions in Foreign Securities, 1967-1972 


TABLEAU 22. Opérations trimestrielles sur portefeuille de valeurs mobiliéres étrangéres, 1967-1972 
By Class of Security — Par catégorie de valeur 


New issues Trade in outstanding Retirements Net flow 
Nouvelles émissions Commerce des valeurs Remboursements Mouvement net 
en cours 
Ae £ a Z 
Beriod Common Common Common Common 
ia Bonds and Bonds and Bonds and Bonds and 
Pétiode preferred and preferred and preferred and preferred 
debentures stock debentures stock debentures stock debentures stock 
Obligations Actions Obligations Actions Obligations Actions Obligations Actions 
garanties ordinaires garanties ordinaires garanties ordinaires garanties ordinaires 
et non et et non et et non et | et non et 
garanties privilégiées garanties privilégiées garanties privilégiées garanties privilégiées 
{ = ee u E S 
$000,000 
Between Canada and all non-residents 
Entre le Canada et tous les non-résidents 
is a ee 5 an 
2 ot Cee oh - 44 SoA = 4h ~ 306 15 - ~ 105 arog) 
(Ss o:o5. 3 Sea ea ee - 48 = BE) 10 ~— 430 24 6 et — 453 
S. 9 dhe 0.3 See aeneaeneR eee ae = 18 = 29 =e 113 37 — ae AS + 84 
WE os cs) as eT hs - 24 = K0) HAND 103 10 | - =~ 19) he 93) 
Lo hd. Gena a = Os} - 14 17 235 11 1 = 5) 13222 
ME ies see th Se vata 5 - 49 3 5 299 14 | - = £30) +290 
= Js. o ORD enone: en = 5 = 7 47 3 - = 25 = Ry 
RRR esrce Minato Gwe =254 =ElG 3 = 562 | - pies) = OE 
MR ieee ce i a akeoe oe = 39 = = Al Oa 3 - 27 =) 
NE Oth heme ee ail) 3 45 > 877) 7 - - 48 =90 
&- 15.2 See nae = 20) = 3 20 9D 10 - ge !K0) ALS 
MN Oreri rere n cs tect oS Sices acs ce = 4 = © 5 -— 130 3 6 ap dl eo) 
| (UL. cove eae ee ee ee ee 110 = § = 5 - 113 3 = = fo) =Ti6 
| JN ec ene - 14 malls - 10 = 85 8 - = aa e110 
Do Ths gavtee i en - 7 - 5} -11 39 11 = = 4 - 44 
BUREN enni  ode o  h as =) 6 a6 1 = 7g 195) — a4 = 23 
UL 0. 635 chia aenen er = P| = 3 3 61 3 - tame + 58 
OYE 6 Gliee Ane ieee era age) BteS: 6 98 4 = Se 9 + 93 
i. 5 a Gaye re eee Dl ee 1 119 2 - = eel 7, 
Ul) 6.0 Giana See Ct ae eee aed = 5) Sil 84 3 - +e 2) + 79 
CUS Se ee ee a nae =8 a =1'5 2. 2 - = 27. ae | 
NO Tolle aa aaa ane oa 8 - 6 = 102 3 - nes! - 102 
> J sacha See eee aa's = 14 39 3 — uae) 1936 
LUC Ech S cea ee 6 = 7S = ed! 75 2, _ i ats) + 70 
| TIE oa ocean ee aa 4 = al = #4 74 2 1 SAG a Gil 
«TW 9.3. 5 elaine aan = 35 aa) 11 47 4 - = 20) + 45 
1 ie = © = fl = ji 79 3 = = 4 7 78 
CL 3 0 (cg te me Seni cena - 26 6 4 94 3 - = 19 + 88 
| Lo oe Se ee rr = .§ 2 aml 94 3 = > x3 + 92 
OY, 9 aan ih are - 9 ~ 3 32 5 - = al + 32 
=2 =e. Ee jl » 
Between Canada and United States 
Entre le Canada et les Etats-Unis 
= = —— — == = —_—— = = 
( bo 0 4.375 Clee eal = oA - 69 ~ 286 8 - = ahs ~— 307 
WE ose a si se = 922) = 24 lg) - 419 11 5 aie a KS | - 438 
HEE es ee = 79 ol call 113 7 - res an Oy 
0 6G ee a i 10 = ik) = 16 Dik! 5 = = SAL + 87 
eo 0-0! Or ene an inane 12 Sls 6 258 | 5 1 = il +246 
oe. = 5 re AG) = 4 277 7 - > +270 
(> 5600 = eae. +93 44 1 = eS 49 
I 2506 Ee Rey are i 6 2D a Se 1 - = | = 68 
WE ee. 6 ns eens aes = {5} 7 = 20 108 1 - S27 - 110 
1 Yo edhe ace a 9 —.3 ~ 44 = 7382) 5 - - 46 = 85 
a 4 - 3 23 - 86 2 =) te ON - 89 
ee re D - 6 8 = 127 2) 5 wf = 128 
Pc Baro ves en = 9 ey = a! = 13 2 = ay lal -118 
Oo od 6 erence em ar = 7] KO) - 10} 903 5 - al We - 103 
t 0, 6 aA, = 55: =i) = By) || 2 = ge — 44 
| ll > cacti a rei 4 = 10 1 a 1 = eee = ie 
Bete et: 1 = 18 3 62 2 = +4 + 59 
1s 6 tee rrr ice - = all 5 97 2 ~ be) Hla + 96 
oo = i = 3 = il 113 1 = eel +111 
= = at 85 2 = = + 80 
| > 20/0) .ege a 1 5 
DRE) wy ccc aoa a6 = 3 = 16 4 1 = eH Saud 
LIM. og ae oe = 2 = 2 390 1 ~ ae = OF 
i. | =e = 3 7 46 | 1 +9 30] + 43 
| 4 5:0 2 Soho See a = . Ag! oD 1 z hat Ae 
LL. 3 Ogi, rae 3 5 | 
Ul Se 2 Ears, = 5 1 1 1 Tae ee 7S 
i =) - 2 7 43 2 zs + 7 + 41 
ale. 1 - 1 ce 79 1 = =e) + 78 
} SUAS te le PCs! ©, ee ap. eof 8! fe _ b. 1 85 2, = + p) + 81 
| lo ghee a a 1 4 
| : = = - 3 89 2 - = 99 + 87 
Un so 2.6.0 0n0 1 2 
JN” ocho. ee = 2 - = | 24 2 = = + 24 
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TABLE 23. Loans and Subscriptions by the Government of Canada, 1967-1972 


ee a ae 


Disbursements — Déboursements 
- Direct erin loans | 
- International investment agencies 
Period Préts directs aux pays 0d 
Période Western 
Asia Africa hemisphere Asia Africa 
Asie Afrique L’hémisphére Asie Afrique 
occidental 
No. | i 
(canies. ; ~~ $7000,000 ‘ 

TINS CY citron meer fo por ee 27. OnIRCICD MONO OMIA GEOR Cr Cyc ter ech 17 a 3 1 - 

Simul AY ean ener our Goch tice, Sacueono.s (@ ero pueecknmer ares aTta 38 2 8 3 - 

WAG ECYASIn cae quanto Soo. albagennS ode oeembGhth > RAtC Dro: OOS 48 3 8 3 - 

Pe Ys (0) ean Sl ub amet eee aats eureaey com! oh aya RC AUED YS o2 8 iD 4 - 

CMW AWE tis ekotaelc Henao. crm iera ct ms Cr De gee o 93 34 12 - — 

(OM Kehr OR se ANA Ae earch Gee Ramee atin Open e FAG) PADI. CRG @ om 53 iS) al = 

Gh DIO ete) GG caetals o Gueec Gagan > Lo AaeD Ce aino.teeTS UNS 2 - 1 - - 

8 | yee ee Rs ect eos ei oe Dap e,  o 1 1 1 - - 

9 VU lay ope ers, Cah cee eta ecece dae teh Oe fo aa aage-c) & 7 - 1 1 = 
10 TAS ea, fon ct eet Lowe Goh! ole DID Ron as c i | 1 ~ - - 
TST PROX SNC all Wi ante cok Selon ciec Cath Os Onde a: SU ayo UO. me. DELS © 8 1 1 | = = 
12 Tite Ste eas eae ene tee | | 6 | 2 2 a 4 
13 111} asl eRe Aco e ataioacns GTcepo 2 co aarA SS 10 | - 3 3 - 
14 TAUf ee aera See chee Cea omrmot ci tose acebpeerete 2 6 14 | 1 2 - - 
i Testa eo oko eae) (ce Ais Ghako eter daaid Watios aca CetnO CnDaiaE: & 8 il 2 - - 
16 Nee feo aati et cca nk Coane 14 - 2 - - 
17 if OS 5 ae eee meee a reee ht Somes eth 10 = 2 3 = 
18 jh A Bete arn ie th, Gqcecor coe ces (OF? 16 2 2 - - 
‘Koes CINE Goce oy. cap node Garo Pee ies Ober 20 1 2 2 = 
20 Te OE eens, era 28 ie 3 - - 
21 Lit ee eee peo chen, Ca enso moe SG 28 2 4 1 - 
22 ) her eee erar aierar ey enor kc aecaem Ck Cat [ | 16 4 3 1 = 
SYey INOW Alla. leee Alera eoechie Drroso Gud-cse ay oe C1 ous IGue U0) G 18 2 | 3 - = 
24 jf ke etry. OID Roamer? ee on 8 Dieoees OG 26 6 3 - a 
25 IRM een es oe Rr Gaia Bho ce che emctcn C 29 13 4 = - 
26 VEE ea ip eta tetl arid Jeeta oC catia, 6 20 137)| 2 - a 
“a Ral oH vaee Ad) Sa as eae ietscy clei rhicua: Gute cated POG) Ono TOTRS patie 15 13 3 - e 
28 18 eae Cire ac honciy oro. ict ONC 22 3 20 12 3 - = 
29 100 ee os cmep ee meee tiee. erates Sc ome Oe Rae C 22 11 3} - = 
30 I Ne Re Pekteree cere Bio ar eird i G0 a Cho ipa Scat C 18 4 6 - = 

—! 4 
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TABLEAU 23. Préts et souscriptions du gouvernement du Canada, 1967-1972 


Disbursements — Déboursements 


Repayments — Remboursements 


Credits 
Organismes internationaux European outstanding 
de placements Economic December 
Coie legen ee 
Western Teen Kingdom UE) Other Fier cee 
Bermsphene Global Royaume- Communauté Autres au 31 
L’hémisphére Monde Uni économique oes os 
occidental (auf RU) 
NO 
$’000,000 

- 15 38 19 2 13 34 1 
- 27. 78 - 2 3 5 2 
- 27 89 20 2 - 22 3 
1 27 144 20 16 - 36 | 4 
3 50 192 21 15 - 36 ) 
36 70 249 21 16 - 37 2,019 6 
= = 3 ~ = 11 ine Wg 
= = 3 - 2 - 2 8 
= = 9 | = - 1 1 9 
- 15 23 19 = u 20 10 
x = 10 Z a 2 2 11 
= = 8 = 2 - 2 i 
= = 16 = ~ 1 1 13 
2 27 44 4 - z a 14 
a = 1l = = _ - 15 
< 27 43 4 2 2 2 16 
+ = Is = = S = 17 
= = 20 20 - - 20 18 
1 - 26 = = = = 19 
2 27 59 = 7 . 7 20 
- ~ 35 = = = = 21 
= = 24 20 9 = 242) 22 
1 - 24 - - - = 23 
2 - 37 = 7 = ul 24 
r= = 46 = = = - 25 
= 50 85 21 8 = 29 26 
I = 32 = = = - 27 
33 16 84 - y = 7 28 
2 2 38 - - < s 29 
= 54 95 21 9 = 30 30 
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TABLE 24. Export Credits Extended! Directly or Indirectly at Risk of the Government of Canada, 1967-1972 


1968 1969 1970 
=f = | —— 
I II Ill IV I II Ill IV I Il Ill I 
a lh lv ai 
$’000,000 
No. Credits extended 
= 3 _—-——, ae 4 7 
1 Motaleve ees net wol eee ee mene a) 53 34 25 44 59 71 59 44 56 40 40 46 76 109 
| By area: 
2 Developed countries ....-++-+> 2 1 - 
Less developed countries: | | 
3 Western hemisphere ...---+-- 2 - 3 8 4 1 13 15 | 8 | 3 3) 12 12 21 33 
Re SUNS Cit ek ore Gioeo Oo Oo 1 1 1 2 9 » 5 7 | 4 6 6 | 3 4 A: 29 
5 WNRGeN, eiig ceSuceeeh te O ¢ c Heo = | | 
6 (Ovni oo an ooo deo eed O 4} 12, 6 14 6 10 8 10 | fl 8 8 5 1 1 10 
7 Centrally planned countries .....- 27 39 24 1 25 46 45 27 25 39 17 20 26 37 37 
By commodity: 
Se EWiheat 7) torture: easier ate teem d= 27 39 24 1 26 45 46 28 25 39 18 23 31 46 73 
9 | Other commodities ....-++++> 12 14 10 24 18 14 25 31 19 17 22 17 15 30 36 
By source of financing: 
10) Government  %). olen: 36 30 19 15 42 52 48 34 34 §2 36 31 37 54 47 
itil) TERNANR eee Gira aroma O Goad. oe 3 16 15 10 2 7 23 25 10 4 4 9 9 22 62 
le 4 =! uf: 3. 
Credits repaid 
=f “T = — 1 iG “Tae 
12 HMO EIL @ ALeiShO. cf Ginad 0-0-0. 5576. 0 56 103 53 46 89 67 62 44 392 26 47 63 57 40 44 
By area: 
13 Developed countries ....-.+++ 1 2 3 3 3 3 3 1 1 1 1 - 1 1 1 
| Less developed countries: 
14_| Western hemisphere ......-. 6 5 6 5 6 4 7 5 7 7 9 8 9 10 7 
15 INGEY Gy Sang oo od woo GDI - - 2 - 1 4 2 4 33 3 
GIL MBH aes ete ho eee aortas 1 = 1 
17 Otherea see acne eae cies 1 1 1 1 it a 2 2 2 1 w 2 2 - 1 
18 | Centrally planned countries..... 46 95 42 37 77 58 48 35 18 16 31 51 40 26 31 
By commodity: 
19 Wiheat mou nchaactemenniemcnemenel te ci 46 95 42 36 77 57 48 35 20 15 32 52 40 26 32 
20 Other commodities ......++-> 10 8 1l 10 12 10 14 9 12 ll LS 11 17 14 12 
By source of financing: 
21 Governimentin i) acencnenemer-tl kel 27 64 13 17 65 50 35 Bi 18 11 27 49 46 28 34 
22 INAS 4 Geololo om Goo Spel oe 29 39 40 29 24 17 27 13 14 15 20 14 ll 12 10 
its Ak L L Ne ul I ath a 
Net credits extended 
M pt ae . = s - 
23 GUN TAN Gis cola pedicen 0 Tae 6 Shoson =117)|\ = OO = k9 Soy =e aS SP ceil FAD RSON Ey ent Nieea2 ones Lol +36| +65 
By area: 
24 | Developed countries ........- 200 (ul eese Te oS) ce es ee Sale aor el pel U mee wale ie Fo pill = = il = 1) =a 
Less developed countries: : 
25 Western hemisphere .......-- SA en Gill Syl) SRS a SE sh aedlO ae 0) - 4 3 | +41 | 26 
26 SIAC hee a tees aOR ORY, cera Srl Ee atte) Stl) > De Ty KR PP ee eh ah | esas ey We) ae al 3| +14| +26 
27 INTE Mone ope Caro eo Oo ES = il = | oa 
28 Other a eee eet 5) BET | ee SHE 1S) 5d) 6) Ge 58) SF TH cee + 9|- 14) + 2) 
743) Centrally planned countries ..... af Oh| wcceS Onin calli) = eYq\) oS = ape ey PTs choo ul een) cao ae +11 | + 
By commodity: | 
BON Wheat. tere: suche tal ethnateiel elke aie -19| -56} -18 SAV = Silo) “a ey (5) |) 2414 a9 en: +20| +41 
31 | Other commodities .......-- Hoos ere al erg Zora FGI ee CU Mesa SNARE | aS GE Rae OI GFP ON) = 2) +16] +24 
By source of financing: 
32) Government, se miey- sieie Re teri ge) a7: eS SO) SOF Feo) 23 SeS pea) +41 ego es 9| +26| +13 
33 | Privates wcusbtrme erate aekar | =%5|, 228 cea 250| Sol Si ce ere Hy Sai) SMS = Sm 2) seu +52 
= A | Ne =! 


1 Medium and iong-term. 
Note: Credits extended represent a capital outflow. 
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TABLEAU 24, Crédits 4 Pexportation! déboursés directement ou indirectement aux risques du gouvernement du Canada, 1967-1972 


Credits out- 
1971 1972 standing December 
31, 1972 
1972 = 
Crédits en cours Ao 
ll Il IV I Ul Ill IV au 31 décembre, Detail 
1972 
$000,000 | 
Crédits a l’étranger NO 
[ i[ ip 2 
117 143 98 96 120 124 156 151 233 180 321 420 496 we TO tal Reoeetee, Gece 1 
Par zone: 
8 6 33 4 10 9 33 3 = = 1 23 56 | at Pays industrialisés ........ 2 
Pays en voie de développement: 
| 25 34 38 37 23 30 24 Ig 33 32) 101 109 114 ae Hémisphére occidental .... . 3 
| 14 34 11 15 19 22 iS 5) 23 19 75 74 71 eile ASIC ycGe8 ura chee area ae 4 
| 1 3 i 5 3 5 3 11 16 INfriqucyty. a. fn cee een eS 
7 12 8 12 4 3 39 34 28 17 31 25 aes AUTOS ec. ttaoney ooh rors aR 6 
1 62 54 31 23 61 52 78 91 143 101 127 172 214 ae Pays a économie centralisée . . . 7 
Par marchandise: 
85 81} 56 29 70 86 86 91 145 105 193 Pe afi oust fhe Blciaes ameeenar ike cece a, ee eed 8 
32 62 42 67 50 38 70 60 88 75 128 165 225 aoe Autres marchandises ......, 9 
| Par source de financement: 
90 98 58 83 112 93 119 107 176 153 172 297 407 ey Secieun publicly. Aeneas 10 
27 45 40 13 8 31 37 44 57 Dit ee AS) 2S 89 eer waSecteurpriveris are ane 11 
L Jt a a. at 
Crédits remboursés 
Ns 1m ca ic 
} 38 68 47 46 37 67 95 258 262 168 192; 190 245 ais Total: 5 .f4qsk eee Aero ho ete 12 
| Par zone: 
f - 1 9 10 3 3 2 = ... | Pays industrialisss ........ 13 
I Pays en voie de développement: 
9 11 10 12 9 15 11 yy) 22 31 34 41 47 ae Hémisphére occidental ..... 14 
5 10 9 9 8 18 14 3 5 11 14 26 49 oe ASICU yale yeh tick ere reat PRS 15 
= 1 - 1 1 1 2 - _ - D 2 5 A EEA Afrique ©. ..ievarwrenae Ga 16 
1 - 1 - 1 2 2 4 7 al 4 2 5} Sous VAULTS cc: lane are econ aE 1 
23 45 27 24 18 31 66 220 218 116 135 117 139 mee Pays a économie centralisée . . , 18 
| Par marchandise: 
] 25 55) 35 30 20 48 719 219 217 119 138 137 177 ts Ble: 25 dank I eee 19 
’ 13 13 12 16 17 19 16 39 45 49 54 53 68 aoe Autres marchandises ....... 20 
Par source de financement: 
4 25 48 32 31 19 42 74 12] 181 105 149 129 166 oid Secteunpublicn asi =h ee 21 
13 20 a ih 15 18 254i Hil | 139 3 gt E 68 =| 61 a al? fone Secteur privé ene) ee 2 
Crédits nets a l’étranger 
1 +79) +75| +51| +50 +83) +57/ +61/-107/ -29| +12] +129| +230] +251 DSK) | GRA eee Goes aoe se 23 
Par zone: 
eo) + S| + 3 ve Chl eal ees Gy) ENE ee 7s =I) = eh a ee Oe hs G5 82 | Pays industrialisés......... 24 
| Pays en voie de développement: 
WO) 23) +28) +25) +14] +15) + NS SY ESN ae LN A Se Sis PES” 59/ 320 Hémisphére occidental .... . 25 
emo 24) + 2) + 6| 411) + 4] + Dy 2 a8) 4 8) + 61 + 48 4 22 485 ASICM Tro ge Fi a et aa ee 26 
ieee OM 1 7 chow oS we ak = = wh Dili 2 Gali elid 21 Afrique’ a5 <<. ee 27 
6 | +12| + 7 aS) Gol eM Apel eS eel ees +27| +21) + 13] + 29/4 20 148 CGR E Due Bete Fes ees 28 
3. 439] + Oa 4 = 1h +43) 420i, +112 | = 129 = foe GSS ES Gey | ee 4G 53 | Pays a économie centralisée . . . 29 
Par marchandise: 
M26), +217 = 4). +50) +38, + 7|-128-| .-72| -241.4 55/4118! 4 94 450: Biccans Sere eee es es vee 30 
eo 49!) +39) +511 +33) +191 + 54]}+ 21] +43] +26] + 74] +112] +157 659 | Autres marchandises ....... 31 
Par source de financement: 
aes) 50) +26/ +52) +931 +5) +45/- 14] - 5} +48] + 23] +168] +241 34 Ua mSecteur publica saan en 32 
1 +14 +25| +25 = Pe =I) eb oil Seulaalhics 28} ease SO t OG et 62 areal O) ZO8GSecteliinn vc menue ne 33 
>} | a | i | it 4 —L — 


\ moyen et a long termes, 
Nota: Les crédits a ’étranger constituent une sortie de capitaux. 


i 


| 
| 
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TABLE 25. Foreign Currency Assets and Liabilities of Head Offices and Branches in Canada 
f the Canadian Chartered Banks, 1967-1972 


aE ee ne 


Net transactions 
- = 
1972 
L 7 7 - a 1967 1968 
I Il Il IV 
He ie | te tt | 
$000,000 
Assets with residents of: 

1 United Statesas ott eee Oke ech oh i nC ae - 141 244 le al =) 28) 273 167 

yt (OVNseeuminee Giese ob sblon > FOC ROSE OOO Deo BRE S 241 156 338 553 375 | 726 

5 Potalmoncresiden ts) eae met rk Ce ce 100 400 197 504 648 893 

4 ECVE eI oe camiaeeee open Fg OP AS GS 9 = V8) = i192 35 = tal 21103 a5 

5 GRATE A ARR nore Ghee aco <p Dx nce in 0 2, ci DuNtiaT «DO 87 279 232 503 545 844 

Liabilities with residents of 

Al. TORR GPRS oe x PS 0 OO OD DOO ORV ORR BONG x 130 = 6 | 294 181 16 =o) 

Gel KOVINSHEOTTOS Goo ae PT oO OOOO OD RETO Go ES 428 974 43 218 188 10 

8 TBMINGMERMONN 4 boca coagn esd Goma noo ma ebm ey 558 906 337 37 264 40 

Canada: 

9 Gyyappe did epositsin titers oti cei araiciicr lis anon = yi —222 = (i) 54 165 Bl 
10 Ginvisslogne oo ob ee ee oo Semen tae One O50 Oa 2 2S 34 22 = 8 352 198 Bt 
11 MotaliGanadae arameenmreemenen nM cake Bos oc - 203 - 200 = Cp 406 363 1 
12 Total ceshece-a a enh onte hom oke tas cr nem cae ae 355 706 245 443 627 5 

Net assets with residents of 
Salt ONREES 6 oo ono ano ocU deb be erO ges OH ag sts = Ph +312 - 435 wiley? +197 ut 
TAs |e Othescountries: sty) accnewete ney iam os dad lets Rca = ST - 818 +295 + 335 +187 + 
15 Totalmmonresidentsterre ste ttre cee e- tae Cann) Cane - 458 - 506 - 140 + 467 + 384 a 
FiCamlW OCG TUE RaEA rd chcecroldrososcscacnc bac Sadhu 9° ble: RAOL ayn. D +190 a PS) tay, - 407 — 466 7 
17 Total ea eee eae ee - 268 - 427 = ie + 60 | = 7) i + 
i 


Note: This table shows the foreign currency banking operations (excluding gold) of the Canadian chartered banks. The effect on Canada’s balance of payments is mea 
by the series for net assets with all non-residents which appear in the main tables as item D 61. The transaction figures are based on data published monthly in the Bank of C 
Review, but have been adjusted so as to eliminate changes in value resulting from variations in exchange rates. 
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TABLEAU 25. Bilan en devises étrangéres des siéges sociaux et succursales au Canada 
des banques canadiennes A charte, 1967-1972 


Opérations nettes 
Amount 
T T : outstanding 
December 31, 1972 
Montant a 
la fin 
1969 1970 1971 1972 du 31 
, décembre 1972 
+ No 
$000,000 
Avoirs auprés des résidents: 
816 =11033 > Ee = SH/ 205 3simeDesibtats-Unistames cot rca ie vee re a ek rece eee 1 
1,394 1,389 319 1,288 OU AG MNIDes autres pays yee mene ta ee 2 
( 2,210 1,356 = 1614 1,201 8,167 Total non-residents n sesaca tate arene ore een ae 3 
215 216 43 - 100 | 1044 Ne Caniada pysrcd ew scene ee eta ee, ee ee 4 
2,425 1,572 = Cpy7/ 1,101 9,211 od MP ic ee CO tier cherecarmmert Meck emnce noe) ae Lo 5 
Engagements auprés des résidents: 
| 
| 339 22) 592 175 15705), bDesiBtats-Unis\aeamioeie ot uscrati aes epee ie rs eee ee 6 
1,365 1,212 198 1,663 6,393 Desiautresipaysitecaee a: ation kee ak. 3 eee ae ae a 
1,704 1,234 790 1,838 8,098 otal non-residents am ces ncn see eee eee eee 8 
Canada: 
792 224 = Sei - 472 256 Depots swapmeacus, Ail. (atest obi ee mr a... oe ei eee ee 9 
445 = 123} S519 383 1,353 PANIC KIA Ole ORONO LNEAD a tGadhd kt, 4, CTE Goes a 10 
1,237 101 - 1,470 = 89 1,609 otal! Canadarmty pete esr pects at aR kt ee Ee 4] 
2,941 1,335 - 680 1,749 9,707 Total. in iw canon her eaten Onl Scat ee ei ees ee 12 
Actifs nets auprés des résidents: 
+ 477 =F.55 elo25 - 262 1 348'ii(, (Des Etats-Unis: tr pyre ent aie eee Pee ee ae an oe 13 
et | 29 steal 77 ramet = SS =E279 1s Des-antres paysamuanimeee oes eit cia teed a See 14 
+ 506 +122 — 1,404 — 637 ur 8) Total noncresidentsirm\ oe cuetee ceria ee ee eee 15 
lame 1,022 +115 + 1,427 - il #1565 i)" Canada. 712-22 eat Ot aaah ieee dee Oe Ot es ae 16 
} = pts | + 237 ae 948} - 648 - 496 Wotal ya ch ».forysmeeansaicwogces Me tum pea rte eA eR a Eee A? 


7 AL | 


, Nota: Ce relevé montre les opérations bancaires en devises étrangéres (sauf l’or) des banques a charte canadiennes. Leur effet sur la balance canadienne des paiements est me- 
Car la série de l’actif net aupres de tous les non-résidents et qui figure au poste D 61 des tableaux principaux. Les chiffres des operations sont basés sur des données mensuelle- 
Mans la revue de la Banque du Canada, mais ils ont été ajustés de fagon a eliminer les changements de valeur résultant de variations des taux du change. 
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TABLE 26. Changes in Canada’s Official Interna 
TABLEAU 26. Variation du bilan monétaire international 


= 66 — 


tional Monetary Assets and Liabilities, 1967 - 1972 
officiel du Canada, 1967-1972 


Assets Liabilities (minus = increase) 
Actifs Passifs (moins = accroissement) 
IF | al Ty 7 
Official holdings Reported 
of foreign use of Net 
exchange central edi 
- Total bank monetary 
: Avoirs officiels official Foreign recipro- Total bi 
Period en devises Special Reserve inter- exchange cal cre- official ae 
i Monetary Drawing position national de posit dit faci- monetary Actif 
Periode Other gold Rights in IMF _ |reserves!.? liabilities lities liabilities* mon 
United cone Or Droits Position Total des Engage- Recours Total taire 
States tible monétaire | de tirage active réserves ments sous déclaré du passif oa 
dollars CHES spéciaux auprés | canadiennes | aupreés du forme aux fa- monétaire e 
= ae du F.M.I. officielles de dépots cilités de officiel 
Dollars Autres de ligui- en devises crédit net 
Etats- devises dités étrangéres entre 
Unis wg Wie interna- banques 
| tibles tionales!,2 centrales 
| $000,000 
Wh Bb oo woo 64 2 = 3 = iG 17 = 3 = 3 2 
POG = costeted alae eee 7165 mo — 164 - 249 350 - 1 = 2 Sil 34 
TOGO ben meee oe oe ranens = 239 10 acy 293 65 = - - = 6 
REIL OS CAR breecceh yok Oca ACD 1,351 Z = {she 193 199 1,662 | - il - 1| 1,66 
Oi pee Rey Oteemoee sca 1,045 =i iT 192 - 341 896 - - - - 89 
LOT eo recen coher tie ae 291 sai - 28 92 = ls} 336 - - ~ — 33 
NOG TRE INT re Satur aot - 71 - 41 | 22 - 15 = = = = - 4 
Rigecue sc wbecomeunae = Ke) = il) = NG = 59) = 1 - 1 es 
idk, 3 aaetertoed. ec 18 = 36 1 54 _ 2 _ 2 ; 
De eave rad pease 142 2 = Sh PPD el - =. | =| = 
| 
ideas Pee ce 16 2) ~ 42 - 471 - 495 | Es is Soi) - 269 | -7 
RE reese ae nes 410 - - 54 130 486 = =i 135 | 134 6 
Ik oS eeeesan 25 1 - 68 70 28 - - 134 134 1 
LV on hs areata 314 5 - 22 Bom = = — = 3 
i 
CYS) EN ns dS eau oo = -§p! = = 16 | = Shs - = - - 5 
pees area AB -172 3 109 | - 54| x ss = - 
Ty A ete sire = OG - f 86 = 50) - = = = = 
TW toto voaeerten ements 82 =} - 82 162 | - = = = ] 
OT Ore Se ee et, ee oe 336 1 7 143 40 527 - =- = = . 
| ae mcm 758 4 - 11 8 781 - - - - 
VL er eceeearce selec 138 -4 - 38 53 225 - 1 ~ = 
EWS xc eewo ents 119 1 = 90 1 98 129 - = - - 
POG lee mye arene < 131 1 - 119 - 84 167 - — - - 
tae See ctor 33 2 1 53 = (P) 7 _ = - - 
VIL cesee ol ates 335) = - 18 = 205 142 - _ — - 
DW cette roe eerie 546 2 — 2 30 580 - - - - 
VOT: Wea Soap tiene $1 yd _ 117 14 180 - - - - . 
The ncetscmettenc 425 =9) = 2S SDS - 48 322 = = = - | 
BLL Pay ea arene ee KS) 6 - - 3 3 = - - - 
CVs fre cage eal ota = sf) = — - 13 | - 169 _ - - = 7 
Ne ail a il ie 


1 As published by the Mi 


2 Item K4 of the main ba 
3 Transactions with the IMF when that institution 
de dollars canadiens que 100 % de la quote-part du 
4 Item K5 of the main balance of payments table: 
5 Reevaluation effects caused by the increase in the official pr 
tion entrainée par l’augmentation du prix 0 


nister of Finance. — Conforme aux chiffres publié par | 
lance of payments tables. — Poste K4 des principaux ta 
holds Canadian dollars in excess 0 
Canada. 


s. — Poste K5 des principaux 


le ministére des Finances. 
bleaux de la balance des paiements. 
£ 100% of the Canadian quota. — O 


prior switc 


1 hes in reserve compon' 
ar des changements anterieurs daffectati 


tableaux de la balance des paiements. 
ice of gold in May 1972 and by 
fficiel de l’or en mai 1972 et p 


ery ents are excluded. — Les ef’ 
on des éléments des réserves ne sont pas pris en 


pérations avec le F.M.I. lorsque ce dernier détie 


fets de laré 
compte. 
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TABLE 27. Changes in Canada’s Official International Monetary Assets and Liabilities, by Area, 1967-1972 
TABLEAU 27. Variation du bilan monétaire international officiel du Canada, par zone, 1967-1972 


Assets! Liabilities? (minus = increase) 
Actifs1 Passifs? Guoins4 accroissement) Net 
official 
ah ae a Neal fo = al =] = monetary 
move- 
Period Other Other Other Other Other Other ments 
ei United United sterling OECD '  non- All United United sterling OECD non- All a: 
Période States | Kingdom area (Europe) EES USS States | Kingdom area (Europe) HOES CoNn ties Mouvements 
Etats- Royaume-| Autres Autres Autres Tous Etats- Royaume-| Autres Autres Autres Tous OBS 
: : : F officiels 
Unis Uni pays de la Pays de, non- les Unis Uni pays de la pays de non- les nets 
zone PO.C.D.E. | résidents pays zone YO.C.D.E. | résidents pays 
sterling (Europe) sterling (Europe) 
t = =e 
| $000,000 
: = 20: = 2) ~ 3 56 17 -— - - 3 - 3 20 
ee te 483 109 - = 13 — 239 350 2 - — 2 = = tml 349 
Jae - 212 -22 = 2 297 65 | - = = 65 
. > se 1,452 183. - - 293 1,662 — - = - ie) 1 1,663 
> 9 1,059 = 02 _ 1 = 162 896 - — - 896 
ae 291 = i = 2 46 336 = —| | = 336 
| 
~ Use = 14 eel - = if 2A = 5 = = - - - - = ailS 
SS Seer fare 1S) — - 2 a7, z 93 - - — i ~ 1 =O 
eee 35 ame | Sot - 20 54 = - - | 2 - 2 56 
| Na ee} - - 2 32 31 - = - 31 
| | 
. - 35 2 | - Es - 462 -495| -271 = a 2 - | =269 - 164 
Beh ere eee 1s 250 107 - - 129 486 135 — - - =I 134 620 
BUT ie is 3) So =.50 ail — 3 76 28 134 - — ~ ~ 134 162 
Wa: SegnS ee 318 1 - = 6 18 | 331 = sie = - - — 331 
l | | 
ee =) 161 ma ~ weil 25 Ess - ~ - = 6G 
ogee — 274 1 _ 113 | 106 =""S4 - - - Tod 
‘Ll en aegis =I - gl SP) =ag.5 _ - — ars) 
NY, eo 198 = 1! = - 109 74 162 ~ - - 162 
i> 424 - 84 - = 187 $27 = = = 527 
| 766 — = 4 11 781 - - - 781 
Ll. 135 - - Se reel 94 225 - - - - 1 1 226 
ee 127 1 — — 1 129 - - = 129 
| 
|. 146 = il = 1 21 167 = - - 167 
hs Gee 33 - - 2 = I} 7 = = = 7 
(LC. Sore 335 =e - = es = 187, 142 142 
iN’, 545 = = 3 32 580 = - - - H = 580 
2) 51 = 1 = = 4 131 180 = - - - ~ = 180 
ls 425 = = = Dp Salil 322 - = = 322 
LU, oo toh - - 6 3 3 = = = 3 
a - 179 - = = 13 - 169 - = = = 169 
a | L 


‘Item K4 of the main balance of payments table. — Poste K4 des principaux tableaux de la balance des paiements. 
Item KS of the main balance of payments table. — Poste KS des principaux tableaux de la balance des paiements. 
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TABLE 28. Canada’s General Account with the International Monetary Fund 


1967 1968 1969 1970 
Item =i == aif iz = ns T 
I Il Il IV I Il lil IV I II Il IV I Il lil IV 
No Ene z errs | os = 2 lk = = 
millions of SDRs 
Canadian assets 
Transactions: 
1| Subscription to IMF (quota) .....- 360. 
2| Loansunder\GAB ...0. 8+... 4: - 15.0 - 35.0 40.0 25.5 30.01 24.5 
3 TotaliassetS: gos04.<; «ne. eae an 790.0| 775.0| 775.0| 775.0} 740.0 740.0 740.0) 740.0 740.0 780.0 805.5 | 835.5 860.0 860.0) 860.0) 1,220. 
Canadian liabilities 
(equals IMF holdings of 
Canadian dollars) 
Transactions: 
4 | Subscriptions andloans........- = 15.0) =135;0 40.0 25.5 24.5 | 270. 
Foreign currencies: 
5 Drawings by Canada .......-- 426.0 
6 Repayments(-) ......-+-.- — 64.8 
Canadian dollars: 
4 Drawings by other countries (~) . . | ~ XM == Si we SeO| aval = i7kS = 5:0) KOS*S) -— 87.0 | - 88.0 - 63.8 = 29.7) = 87:S;|\ ee 
8 Repayments: 55.2... .-- “eS PAI Sai 20.3 WS 0.8 42.4 18.1 222 
9 Sales by Canada of Canadian dollars DS 6.1 8.8 36.4 
for gold or SDRs. 
[Ge Othensebaratn secs aed oe ke = OR - 0.22 a 
ll Total liabilities Go. 2 G2 ss ee 321.5 | 322.6] 321.3 | 341.6) 739.9 618.9 554.1} 533.8 518.8| 457.8 403.2 | 357.4 345.0 337.5| 286.4| 550. 
12 | Canada’s net balance with [MF* ...| 468.5] 452.4] 453.7) 433.4 0.1 121.1 185.9} 206.2 220.2)" 322.2 402.3 | 478.1 515.0 522.5, 573.6| 669 
13 | Change in net balance with IMF ... 20.0 | - 16.1 4.3 || = 20:3) =398.3 110 64.8; 20.3 15.0} 101.0 80.1 75.8 36.9 WE S10 96 
= 
; + + 4— — 
14 | Canada’s net balance with IMF ex-| 468.5] 452.4] 453.7| 433.4 Or tated) S59! 2062 221.2) 3222) 402.31) 478.1 515.0 522.5| 573.6] 669 
pressed in millions of United States 
dollars5. 
15 | Change in Canada’s net balance with 22) 17 al =22\- 471 130 70 22 16 109 86 82 40 8 53 
IMF expressed in millions of Cana- 
dian dollars®. 
[ ke 18 


1 Includes the acquisition of notes under General Arrangements to Borrow (GAB) equivalent to SDR 30.0 million issued previously to another IMF member. 
2 Dividend payment to Canada. 

3 Sales by other countries of Canadian dollars for SDRs. | 
4 This is a cumulative measure of the net resources provided by Canada to the IMF including loans under GAB. Canada’s net balance with the IMF, when positive, represents its reserve po! 


in the IMF. This may be drawn by Canada virtually automatically on statement of balance of payments need, but Canada would then be under an obligation to restore its net balance to 25% of its « 


which is currently SDR 1,100 million, i-e., to SDR 275 million. 
5 In May 1972 Canada’s gold-based assets, which includes Canada’s net balance with the IMF, were revalued from approximately U.S. $35 to U.S. $38 per ounce of fine gold. 


6 Changes in positive balances appear as a component of item K4 in the main tables. Changes in negative balances, i.e., use of IMF credit, are shown as a component of item KS. 


Note: The main body of the statement is expressed in terms of SDRs in accordance with IMF practice. Since members are obligated to maintain the gold value of the IMF’s holdings of the 
rencies, from time to time there have been adjustment payments between the IMF and Canada in Canadian dollars arising from changes in the gold content of the Canadian dollar. These transa, 
are not reflected above because the series are expressed in SDRs and do not appear in the balance of payments statements because only the change in Canada’s net asset is shown. The adjustment 
actions affect the Public Accounts of Canada. 


TABLE 29. Canada’s Special Drawing Account with the International Monetary Fund 


1968 1969 1970 } 
| I Il Il IV I Il ll IV I Il Ill IV I Il 
No a 
| millions of SDRs 
1| Cumulative allocation of SDRs ‘4 124.3 124.3] 
2| Balance on transactions in SDRs 8.8 18.8 
3| Total holdings of SDRs ......-- Notapphcable 133.1) 143.1 
N’ayant pas lieu de figurer | 

4| Holdings of SDRs expressed in millions 133.1 143.1 

of United States dollars. 
5| Change in holdings of SDRs expressed 142.8 10.6 

in millions of Canadian dollars. i 

5 a = = = ~ UT ee 
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TABLEAU 28. Compte général du Canada auprés du Fonds Monétaire International 


1971 iS) 
1947, 
jae 3 ae a | 1967 1968 1969 1970 1971 1972 Détail 
1966 
I II Ill IV I II HI IV 
NO 
millions de D.T.S. 
| 
Avoirs du Canada 
Opérations: 
740.0 | 360.0 Souscriptions au F.M.L. (quote-part) . . 1 
=67.0 | = 53.0 SOLO =US20 935.0 95.51 DATS TS 120.0 Préts en vertu des AG. @E........ eres 
| } | 
20.0/1,153.0 | 1,100.0) 1,100.0 | 1,100.0 | 1,100.0 1,100.0 | 1,100.0 790.0) 775.0, 740.0 | 835.5 |1,220.0 |1,100.0 | 1,100.0 otalides avousie- 7a uh ene eee | 3 
| 
Engagements du Canada 
| (équivalents aux avoirs du F.M.I. 
| | | en dollars canadiens) 
1 | | | 
| | Opérations: 
i 6710 = -$3.0') 605.0) -15.0°)| = 35:0 65.5 294.5 | -120.0 Souscriptions et emprunts........ 4 
| Devises étrangéres: 
300.0 426.0 Tikagesicanadiens: cc dase gota i) 
} | | | ~245.7 | | ~ 64.8 | | Remboursements (-) .......... 6 
| | | | | Dollars canadiens: 
| ~ 25.0} 60.6} -40.4 1020) SES) >21.2| —949.4) —30.0] -138.5 |-293.5 |-186.0 | - 85.6 SES) Mirdgerdautrestpayise ea ewe aise 7 
33.3 28.2 209.7 30.1 Zia 53.9 4.0 8.9 570.1 45.1 7.3 43.2 40.3 Soils OY) Remibourtsementsis aie s.r ee 8 
| 48.4 Ie) 61.5 8.6 45.2 66.3 Ventes par le Canada de dollars cana- 9 
| } diens en échange d’or ou de D.T.S. 
| 5.03 0.73 2.03 Hae 2:Coliae (0.221 e2 MIL O2tiame st) 3) |imboW7 S| eautreemaan, aan. 0) Neunnaa are) 10 
| 
3.7) 648.3 | 797.9) 767.4] 754.8 798.7! 796.4 784.1} 341.5) 341.6| 533.8 | 357.4 | 550.4 | 767.4 | 7841 Total des engagements ........ ll 
6.3] 504.7 | 302.1 332.6 | 345.2 301.3} 303.6 315.9 448.5| 433.4) 206.2 | 478.1 669.6 332.6 315.9 | Solde net des avoirs du Canada sur le | 12 
| | F.M.1.4. 
i} | 
| | | 
13.3) —81.6 -202.6 | 30.5 12.6 ~43.9 2.3 123 448.5} -15.1 | -227.2 271.9 191.5 337.0 ~16.7 | Variation du solde net surle F.M.I. ... | 13 
+ 
16.3} 504.7 302.1 332.6 345.2 S2T inhi S29.6) 342.9 448.5] 433.4 206.2 478.1 669.6 332.6 342.9 | Solde net des avoirs du Canada sur le | 14 
| | F.M,I. exprimé en millions de dollars 
| des Etats-Unis$. 
Sy = 82 | — 205 30 14 — 48 3 13 466; - 16] - 249 293 199 |= +344 ~ 18 | Variation du solde net du Canada sur le | 15 
F.M.L. en millions de dollars canadiens®. 
| a 1 = x — = 


_!Y compris achat d’effets en vertu des Accords 
2 Dividendes versés au Canada. 
3 Les ventes par d’autres pays au F.M.I. de dollars canadiens pour D.T\S. 


4 Chiffres cumulatifs mesurant les ressources nettes mises A la disposition du F.M.I. par le Canada, y compris les préts au titre des A.G.@’E. Lorsqu’il est positif le solde net du Canada, auprés du 
M Tepresente sa position active auprés du F.M.I. Il en découle pour le Canada au droit de tirage presque automatique, selon les besoins exprimés par la balance des paiements, mais le Canada serait 


ans Pobligation de rétablir son solde net de maniére qwil atteigne 25 % de sa quote-part, actuellement fixée 4 1,100 millions de D.T.S. donc 275 million de D.T.S. ; 
/SEn mai 1972, les éléments d’actifs fondés sur lor, ce qui comprend la position nette du Canada auprés du F.M.I., ont été réévalués sur une base approximative de $38 E.-U. l’once d’or fin, com- 
rivement a $35 E.-U. auparavant. 


| © Les variations entre soldes positifs sont comprises au poste K4 des principaux table 
8 


Généraux d’Emprunt (A.G.d’E.). équivalent 4 30.0 millions de D.T.S. précédemment émis au profit @un autre membre du F.M.1. 


aux, Les variations des soldes négatifs, c’est-d-dire Pemploi du crédit du F.M.I. sont comprises dans le poste 
Nota: La principale partie de l’Etat est exprimée en D.T.S. selon Pusage du F.M.I. Du fait que chaque membre a Vobligation de maintenir la couvertur 


e or des sommes que le F.M.I. dé- 
nlans Sa monnaie il a fallu de temps 4 autre procéder 4 des paiements d’adjustement en dollars canadiens entre le F.M.I. et le Canada par suite des variations dans le titre d’or du dollar canadien. 


Nipas été tenu compte de ces transactions dans le tableau ci-dessus, ou les valeurs sont exprimées en D.T.S., ni dans les états de la balance des paiements, ou ne figure que l’actif net du Canada. Les 
© ions d’adjustement ont une influence sur les comptes publics du Canada. 


| TABLEAU 29. Compte de droits de tirage spéciaux du Canada auprés du Fonds Monétaire International 
= 
} 1971 
ul mi IV 
| NO 
millions de D.T.S. 
2.0 242.0 242.0 242.0 358.6 358.6 358.6 358.6 124.3 242.0 358.6 | Allocations de D.T.S. (chiffres cumulatifs) ..... 1 
1.8 110.7 128.6 129.9 129.9 106.7 106.7 106.7 57.8 129.9 106.7 | Solde des opérations sur D.T.S. ........... D 
7.8 352.7 370.6 371.9 488.5 465.3 465.3 465.3 182.1 371.9 465.3 AVOHS'CHID.(-S2 4.) sree eye noe ne ee 3 
8 352.7 370.6 371.9 488.5 505.2 505.2 505.2 182.1 371.9 505.2} Ayoirs en D.T.S. exprimés en millions de dollars des 4 
Etats-Unis. 
] | 
2.0 53.3 18.3 1.3 117.3 = Pisyo) - x 193.0 191.9 92.1| Variations des avoirs en D.T.S. exprimées en mil- 5 
lions de dollars canadiens. 
=| 


TABLE 30. Canada’s Official International Monetary Assets and Liabilities, 1967-1972 
TABLEAU 30. Bilan monétaire international officiel du Canada, 1967-1972 


expressed in millions of United States dollars 
Assets exprimé en millions de dollars des Etats-Unis Actif 

Official holdings of foreign exchange: Avoirs officiels de devises étrangéres: 

United States dollars ....--..+--: 1,255 1,965 1,744 3,022 4,061 4,355 Dollars Etats-Unis 

Other convertible currencies .....--- 14 12 1132 14 13 | 13 | Autres devises convertibles 
Monetary gold) 155 3s ne ee 1,045 863 872 791 792 8341 Or monétaire 
Special Drawing Rights .....-.+-++-- whens oo M igure 182 Ie 505!) Droits de tirage spéciaux 
Reserve position in IMF ......+.+++- 433 | 206 478 670 | 332 | 3431) Position active auprés du F.M.I. 

Total official international reserves? .. . 2,717 | 3,046 3,106 | 4,679 5,570 | 6,050 | Total, réserves internationales officielles2 
Liabilities | Passif 
UsciofilMEicrediteeewmenewseses ay one el a - ~ - = - - Utilisation du crédit F.M.1.3 
Foreign exchange deposit liabilities ..... 2 1 iN - - — | Engagements sous forme de dépdts en dey 
| étrangeéres. 

Reported use of central bank reciprocal cre- — | - - - ~ - Emploi déclaré des facilités de crédit récipro 

dit facilities. , des banques centrales. 

Total official monetary liabilitiest .... 7) 1 1 - - - Total, passif monétaire officiel? 
Net official monetary assets ......- OS 3,045 3,105 4,679 5,570 6,050 Actif monétaire officiel net 
oe 1 
1 In May 1972 Canada’s gold-based assets were reyalued from approximately U.S. $35 to U.S. $38 per ounce of fine gold. — En mai 1972 les éléments d’actif fondés sur 

du Canada ont été réévalués de $35 E.-U. environ a $38 E.-U. l’once d’or fin. 


2 As published by the Minister of Finance. The change in this total, expressed in Canadian dollars, is given in item K4 of the main balance of payments tables. — Chi 
publiés par le ministre des Finances. La variation de ce total, exprimée en dollars canadiens, figure au poste K4 des principaux tableaux de la balance des paiements. 

3 Transactions with the IMF when that institution holds Canadian dollars in excess of the Canadian quota. — Operations avec le F.MLL. lorsque ce dernier détient ph 
dollars canadiens que le quota du Canada. 

4 The change in total, expressed in Canadian dollars, is given in item K5 of the main balance of payments tables, — La variation de ce total, exprimée en dollars canad 
figure au poste K5 des principaux tableaux de la balance des paiements. 


TABLE 31. Foreign Exchange Rates, 1967-1972 
TABLEAU 31. Cours du change, 1967-1972 


ee eee 


United States dollar in Canada! Other currencies in Canada? 
Dollar, Etats-Unis au Canada! Autres devises étrangéres au Canada? 
Period Spot rates 7 : ied vile 8 | j ' ; | a | 
Ae = Pound French German Swiss Japanes 
Periode Cours au comptant | _ sterling franc mark franc yen 
High Low Close Noon average Eure Franc Mark Wane Yen 
= - = ae sterling francais allemand suisse japon: 
Plus haut Plus bas Cloture Moyenne a midi 
Canadian cents — cents canadiens 
L9G iiaeercds Che eee eee ee 108.34 107.25 108.06 107.87 296.58 PAIRS 27.06 24.93 ‘a 
LOGS) SS SRR ees Phen 109.00 107.25 107.28 107.75 257.94 21.76 26.99 24.96 =| 
1969" eer ran ae enta 108.25 107.25 107.28 107.68 257.39 20.78 27.46 24.97 i 
TOTOE CARN ee mes 107.47 100.31 101.13 104.40 250.16 18.89 28.63 24.22 4 
197i: Pas eset eee wae eeaae 102.53 99.31 100.22 100.98 246.87 18.33 29.00 24.56 3} 
NOTQE «ruc eiets nero eae: 100.94 97.41 99.50 99.05 247.97 19.65 31.08 25.94 a 
WSS DE Soke hc eno a Ore 108.34 107.75 108.25 108.07 301.93 21.84 BEAMS) 24.94 .! 
NG Benen Aare ote 108.34 107.98 107.97 108.16 302.38 21.97 27.20 25.04 “ 
MW oe cas Gees 108.00 107.34 107.41 107.63 299.80 21.98 26.90 24.83 +! 
Lio Bae ne Moke ae ica 108.13 107.25 108.06 107.61 281.39 21.95 27.63 24.88 | 
1968 ml. nani eke Rt 109.00 108.09 108.28 108.56 261.24 22.05 Dilets 25.00 
Wie Seo eset, ote 108.25 107.50 107.59 107.83 257.95 PANES) 27.05 24.97 . 
TIN eetashe pence © 107.59 107.25 107.25 107.31 256.48 21.58 26.84 24.95 | 
Vice ee eter aeons 107.38 107.25 107.28 107.29 256.11 21.62 26.93 24.96 i 
NSS A tae okey 0h0, c 107.84 107.25 107.66 107.46 256.83 21.69 26.77 24.91 f 
JAAR Coe wok 6-6 ays 108.16 107.50 108.09 107.76 257.53 21.69 26.94 24.94 ‘ 
WU Bonga go me o8 108.25 107.66 107.91 107.90 257.54 20.39 27.10 25.07 ! 
RV 2 en eee 108.06 107.28 107.28 107.60 257.65 19.30 29.05 24.94 
1O7O— Si Soest cress 107.38 107.25 107.25 107.28 257.86 19.34 29.13 24.91 
Ga ear, ene 107.47 102.56 103.44 106.10 254.92 19.21 29.13 24.63 iy) 
VUE beeb ie ah Gre a -o 103.59 100.31 101.84 102.32 244.35 18.53 28.17 23°70 if 
TVs Bre oie omen 102.53 100.94 101.13 101.96 243.63 18.47 28.05 23.60 f 
OGM ee Migros cet ce autres 101.59 100.25 100.75 100.84 243.46 18.28 27.44 23.45 
Mien aed sects seo 102.53 100.59 102.31 101.27 244.94 18.33 28.25 24.29 
[UW nemecuent nica eee 102.34 100.59 100.91 101.57 248.74 18.42 29.75 25.20 
Iii eS Sheela el dad 100.91 99.31 100.22 100.24 251.04 18.29 30.31 25.37 
jG PRS ahh aehamer Corr ee cer 100.94 99.50 99°79 100.28 260.60 19.67 31.40 25.94 
MOMS oooh ome 99.81 97.41 98.47 98.76 256.84 19.67 31.10 25.72 
(De Sates wren Prrioes 98.56 98.13 98.38 98.30 240.39 19.65 30.91 26.02 
IN emcee ee meloae 100.19 98.16 99.50 98.86 233s12 19.58 30.87 cde 


1 Rates prevailing on the interbank market in Canada. — Cours des opérations entre banques au Canada. | 
2 Average spot ratgs based on nominal quotations in terms of U.S. dollars, converted into Canadian dollars at noon Ottawa time. — Citations moyennes au comptan 
base des cours en dollars E.-U. convertis en dollars canadiens a midi, heure d Ottawa. | 


2 alee 


TABLE 32. Canadian Balance of International Payments, Current Account, 1926-1972 


TABLEAU 32. La balance canadienne des paiements internationaux, compte courant, 1926-1972 
a 


Total Total Gurrent Goods and services2,3 Merchandise trade4 Service transactions 
Venn een roe oe Biens et services?,3 Commerce de marchandises# Opérations au titre des services 
Race Receviee Daiements Solde du | Receipts | Payments! | Balance Exports | Imports Balance | Receipts | Payments! | Balance 
courantes | courants compte - ie a a = = 7% Zz = 
total! totall courant | Recettes | Paiements! Solde Expor- Impor- Solde Recettes | Paiements! Solde 
| | | ‘|| tations | cations ao ee } 
$000,000 
DOS 9d Gees oo eee Reese 1,665 1,538 te AL 2A 1,633 1,473 + 160 272 973 a YASS) 361 500 =) 3) 
PERERA 535 o's (A Peaipt as 1,633 1,643 = EKO, 1,602 1,580 ar 7p) 12S 1,057 tls) 387 323i) = 7136 
O08 oso 6) aang Oa ea 1,788 1,820 = a2 18757 SISA) - 1,341 1,209 ty 132) 416 548 = ails 
LD 8 61S Ge eee Ate ea 1,646 1,957 = gill 1,617 1,894 = ita 1,178 272 = § 294 439 622 ALS) 
no re 1,297 1,634 Sa Bu 1,272 esyqie) = Bib 880 7S = 933} 392 606 — 214 
| 
31 . So 3 See SoceerEe 972 | 1,146 = hid 951 1,112 = Aitsil 601 580 at 22h 350 532 = hss? 
"C2 3.05 ar ee 808 904 eS 793 878 ee 85 495 398 wo Si 298 480 = a i82: 
133 ° 2-0 Cheon O Oa aieee 834 836 = 2 813 810 + 3) 532 368 + 164 281 442 = Gi 
|i. ee i ae 1,026 958 + 68 1,004 930 eS TAM 648 484 + 164 356 446; - 90 
0S oS 6 ee 1,152 1,027 125 29 1,000 sr BS) G32 526 + 206 397 S745 al 7 
36 ° } Go -ORRC EES Eee araeon 1,439 15195 + 244 1,413 1,165 + 248 | 954 612 + 342 459 $53 = 9. 94 
OD" 5 ¢ tee Sea ec 1,604 1,424 + 180 1,575 1,388 se ESSAY 1,041 776 + 265 534 612 = eS 
Ree. oo che 2 les Vor 15272) |) 1499 1,343 1,233 + 110 844 649 coe 09S 499 584 = a85: 
39 > 2.0.5 CRORE en: ORR mE 1,471 1,343 + 728 1,437 1,305 He 132 906 713 + 93 531 592 = il 
FMS ris icshes Go 13799 1,648 + S11 1,749 1,606 + 143 1,202 1,006 + 1196 547 600 = 453 
| | 
| 5 6 6 ie 2,497 1,996 + S01 2,447 1,960 + 487 1,732 1,264 + 468 715 696 ue ibe) 
MCP! sure, aie Gus Gee 3,416 3,310 + 106 3,362 2,274 + 1,088 PUSAN) 1,406 am ALCayS) 847 868 = eel 
13 iy ahs. Paras cs ay ne 4,099 3,409 + 690 4,049 2,847 ile 202 3,050 1,579 + 1,471 999 1,268 = OES) 
1 0 6a iS Cae ane 4,595 4,535 +460 4,537 3,532 + 1,005 3,590 1,398 29D 947 2,134 = AUST, 
5 9.0.6 Boe eee 4,486 S197, + 689 | 4,402 2,889 | +1,513 3,474 1,442 + 2,032 928 1,447 = lg) 
SS. 6-6: @ RRO ae 3,394 3,031 oe BSS 3,274 2,854 + 420 2,393 1,822 ap Bil 881 1,032 = Si 
ee 3,783 3,734 + 49 3,662 3,592 8) 2,723 2,535 + 188 | 939 1,057 = 3 
LS, oo 5 ene ae 4,188 3,737 + 451 4,045 3,620 te ADS 3,030 2,598 +6432 1,015 1,022 a 7 
I. 3 Stake oe 4,136 3,959 ea Gal 4,004 3,853 = 151 2,989 2,696 293 1,015 LSS, = 4 142 
MOMs eas aha 4,284 4,603 = "eMle) 4,158 4,492 —- 334 3,139 Slsy? + a 1,019 1,360 =e SAL 
MME oe tomas ss ss $,203 5,715 =) 5,052 55580N aay 528 3,950 4,101 =a ley! 1,102 1,479 Bai: 
9 26 Ae ae 5,728 5,541 ra) alteie/ 5,556 5,370 ty 186 4,339 3,854 + 485 1,217 1,516 = SY) 
I3 PEM 6 aiciiea «ahs 5,547 33995 - 448 5,368 5,806 — 438 4,152 4,212 5 460) 1,216 1,594 = eS 8 
a oe 5,306 5,730 - 424 5,125 5,543 - 418 3,934 3,916 toes 1,191 1,627 — 436 
5S... 5,926 6,613 = Oey 5,737 6,390 = (p83 4,332 4,543 Se ili 1,405 1,847 - 442 
{6 > 0) ae 6,544 7,916 Sale sain 6,337 7,664 e327 4,837 5,565 = ers} 1,500 2,099 = 5599) 
i : 36.5 /G eee 6,612 8,063 ~ 1,451 6,366 7,766 — 1,400 4,894 5,488 = Sent 1,472 2,278 — 806 
"S560 oe 6,500 7,637 = ilatshy/ 6,310 e322 eal ONE 4,890 5,066 = WAS 1,420 2,256 SSO) 
9 HIS: a) ss 6,887 8,374 — 1,487 6,654 8,028 — 1,374 5,151 SO SO PAl 1,503 2,456 = 953 
) 7,215 8,448 = ISS) 6,982 8,089 1,107 5,392 5,540 — 148 1,590 2,549 = 9959) 
lo 36 oi 7,904 8,832 = 7928 7,624 8,480 ae S56 5,889 5,716 ae Aly) 735 2,764 — 1,029 
a 8,548 9,378 = +830 8,234 9,045 =" lil 6,387 6,203 + 184 1,847 2,842 = 5 
0 6 0 ee 9,416 9,937 = Syl 9,068 9,561 — 493 7,082 6,579 + 503 1,986 2,982 - 996 
“ 2: 6b, Oe 10,887 sil - 424 10,503 10,913 =) 410 8,238 7,537 + 701 2,265 3,376 Sih 
G 0 6 ORR an 11,648 127738)" a 1180 11,182 12,341 eles 8,745 8,627 F018 2,437 3,714 sails Oiir 
4 0 v2 Ce Ge ea 13,600 14,762 | - 1,162 13,045 14,259 ~— 1,214 10,326 10,102 + 224 2,719 4,157 — 1,438 
|. 0 0 15,303 15,802 — 499 14,663 15,234 = Syl 11,338 10,772 + 566 3,325 4,462 SSS 
| 03 oh ee 17,464 17,561 aa eH 16,790 17,071 = ASI 13,720 12,249 + 1,471 3,070 4,822 hse 
Ms os. ays @ wan 19,425 20,342 = O07, 18,730 19,790 ~ 1,060 15,035 14,071 + 964 3,695 5,719 — 2,024 
a 21,932 20,826 + 1,106 21,167 20,214 +s 1953 16,921 13,869 + 3,052 4,246 6,345 099 
! 
[Doo 23,146 22,840 + 9306 22,271 22,239 ae Mey 17,961 15,534 + 2,427 4,310 6,705 ced 395) 
I 5 Ol. 25,472 26,095 | = F623 24,565 25,464 = 899 20,179 18,571 + 1,608 4,386 6,893 SUES OH 
| 1 1 
See footnote(s) at end of table. — Voir renvoi(s) a la fin du tableau. 
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TABLE 32. Canadian Balance of International Payments, Current Account, 1926-1972 — Continued 


TABLEAU 32. La balance canadienne des paiements internationaux, compte courant, 1926-1972 — suite 
Gold produc- Travel Interest and dividends Freight and shipping Other service transactions With- 
tion available = = = Nat ; holdin: 
Year for export Voyage Intéréts et dividendes Transports Autres opérations au titre tax 
= = des services = 
Année Production d’or |— r T ] F + Rete- 
disponible Receipts} Payments | Balance Receipts | Payments | Balance Receipts | Payments | Balance Receipts | Payments | Balance nues 
pour l’expor- fiscale 
tation Recettes | Paiements Solde |Recettes Paiements L Solde Recettes Paiements | _ Solde |Recettes| Paiements | Solde 
$000,000 
SPY 5 oes oo. ibe o 30 152 99 a 58} 32 240i) a ae208 96 105 i’) $1 Be) = 5 
ODT) Peres ee tcae ie 32) 163 100 16S, 4] BSN = PANS 97 109 = ale 54 Byfli|"= 3) 
1928 es 40 Nal 98 ae IN) 46 Dass |) = PE) 96 116 = 20) $7 59) 2 
L929 Be, cae neces es 37 198 108 A910 61 B22 ieee Ow 92 130 = 3G $1 62) ie ll 
1OS0 eee eomeen a 39 180 92 + 88 59 SNeh | = SS) 70 103 = 33 44 6Siliae 19 
103 en ree $7 153 71 82 48 B30)! a e282 54 719 = 725 38 SP) = 24 iit 
O32 Wememawene set ake 70 114 49 +) 65 37 302) e 265 38 66 +228 39 63|- 24 
LOSS Lemurs eusite 32! 89 44 + 45 38 264 | - 226 44 66 S22 28 63 oS a 
SSE Y as voice Geacylol 114 106 50 #56 57 2685) = 2h 52 719 SDT, 27 43) 16 a 
1935) cemcte cr morte 119 117 64 oS 64 2710206 68 82 si 29) Sitar 2 = 
L936 sarees ee 132 142 75 + 67 415) SIN = 236 80 97 =F ll) 30 61 = 3 = 
1937) semana reeks 145 166 87 sp IS) 76 B02 226 112 IBS) = 25 35 716 AN “a 
IIE ee onosoresc tener 161 149 86 + 63 66 307| - 241 95 105 =) ul) 28 76|- 48 “= 
TO3 94h ene oie 184 149 81 + 68 57 306) = 249 102 119 Se 39 15) B31 == 
NSA) mis ober oeo dec 203 104 43 + 61 $2 3135) = 261 138 132 +16 50 99|- 49 3 
TOA acute 204 111 21 + 90 60 2386) merece 185 167 + 18 IS) 198| - 43 5 
1942) Gos eens eols 184 81 26 + 55 67 DION) = 203) 221 228 a ¢/ 294 Sibyl il q 
19435 sictecheie (ast 142 88 36 ip Si 59 26M = 202 288 294 = 16 422 650") 228 3 
OLS Sie tanto 0bo 110 119 58 61 71 264, =) 193 322 252 an iO) 325 1,533) — 1,208 4 
NGA) Meno €.6 Steno 96 165 83 + 82 80 PSN = ANG 340 222 +118 247 862) - 615 3 
T9AG. epee = 96 221 135 + 86 70 SDs ana 311 219 oe 183 SBMA & —ileys) = 
(Sy eseceo io 46-5 99 251 167 + 84 64 BOF" ee 322 278 + 44 203 240\- 37 
TOA'S) oud caste eiteee BIS) 279. 134 +145 70 S251) aS 336 279 ae SM 211 DAS 132 2 
1949 epepeence ions 139 285 193 oe 83 590} ee Ol 303 253 +50 205 DIGI 69 = 
(BSS) Rel cen tate ioe olg 163 275 226 + 49 94 ATS) ee oo 284 301 S17 203 304) - 101 = 
DSi sees oterons 150 274 280 = 6 ES) ASN i S37, 351 354 = 15-8} 212 337) —- 125 q 
O52 eet ceaorear 150 21S) 341 = 5 152 AML = = OSH 383 375 amy ES 257 B30 = as 4 
LO 589 he teenth are 144 302 365 = 458 164 406) - 242 318 374 = 50 288 395) — 107) 
1954s eevee ere ene 155 305 389 - 84 147 POY ce DTT) 313 356 = -43 271 400) — 129) 
1955) 3 co eee 155 328 449 Saleh 161 Maley |) => ahibs 398 415 = ey 363 443|—- 80) 
NOSG” cusses caeatet 147 337 498 = 161 142 524) |e Oe 457 502 - 45 417 5061 > 89: ¥ 
iM Sub tous ounce ieee 3 144 363 $25 162 153 594 | - 441 445 | 515 = 70. 367 561| — 19419 
1958 c eae ehea sas 157 349 542 = 193 167 614| - 447 401 460 =e! 346 592) - 246 = 
POSOM echoes etecelce 148 391 598 = 207 180 671| - 491 420 525 =alOS 364) 588| — 224) ie 
NOGOM eae 162 420 627 = PLOY) 171 656| - 485 442 §33 =F On 395 654) — 259) ie 
UST G oiaonno6 © 162 482 642} - 160 213 TS) = Sail 486 | SOSH ease. 392 674) — 282) ie 
IDS 5G ale choo © 155 562 605 — 43 202 18355 ae Ok $09 595 - 86 419 734| - 315/73 
HOGER 1 cameramen 154 609 585 + 24 230 860} - 630 563 648 = eh) 430 762|— 332) 
TOGA: es sess cet ven 145 662 2 = 50) 332 ONO sae O's) 644 679 = 635 482 835)" 1353 a 
ISG Ap Ss old 138 747 796 = 49 322 1,086 | = 7164 668 761 = 93! 562 904; - 342 “' 
WES A aes be 127 840 900 - 60 318 140) 822 7158 823 — 65 676 1,090} - 414 3 
SYS cer eee nena mn 112 1,318 895 + 423 295 VOT a ONG 830 861 ag Sl 770 1,277| - 507)\ 
NOG Sida uel. 7 eats 33 953 982 = Bi) 353 T2591) 95906 891 931 - 40 840 1,441) - 601 z 
WS cae clots 1,047 1261 214 451| 1,366| - 915 935 996| - 61] 1,262 1,862} - 600 “| 
TOTORS Ghee 2 = ces 1,206 1,422 SOG 528 SS Olean O22 mle © 1,106 a A0) 1,386 1,998] = | 612 ee 
ROT D eee eee eeacets.te 1,246 1,448 202 558 1,699) - 1,141 1,182 1,204 = pp) 1,324 2,076| - 752 
NEPA Here tieg a Ss 1,230 1,464 — 234 627 1,667! -— 1,040) 1,218 1,300 me TS 1,311 2,174| - ' 863) ie 
L 12 He lh zi 1 


See footnote(s) at end of table. — Voir renvoi(s) & la fin du tableau. 
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TABLE 32. Canadian Balance of International Payments, Current Account, 1926-1972 — Concluded 
TABLEAU 32. La balance canadienne des paiements internationaux, compte courant, 1926-1972 — fin 


Official 
Inheritances and Personal and institutional contributions 
Transfers migrants’ funds remittances2 With- including 
re "1 = holding wartime 
vent Transferts Capitaux des immigrants Versements a des _ tax grants 
et successions particuliers et institutions2 = = 
ae. Retenues | Contributions 
Annee ] “T aaa ~~ t = j  fiscales officielles, y 
Receipts! Payments Balance Receipts Payments Balance Receipts Payments Balance ee 
Recettes! | Paiements | Solde | Recettes | Paiements Solde Recettes | Paiements | Solde eae cie 
$000,000 
EEN bor Cio Va. ii hss os 32 65 139 15 16 oe ae | 17 49 eS! - — 
Yo 9 3d Chee eee eee 31 63 = 32 15 14 al 16 49 = 33 — - 
28 RB istas. ioics vac we 31 63 = 3¥) KS 12 ay SE 16 $1 =7 35 - - 
| oe 29 63 - 34 14 12 + 2 15 51 = 26 = = 
a 25 55 - 30 11 9 rn? 14 46 - 32 = = 
|. ose oe 21 34 - 13 5 ei 16 30 = id = = 
Ca 15 26 = iil 4 3 + fl 11 23 = 19) = = 
. 21 26 - 5 3 3 = 13 23 - 10 5 = 
3 teat, ROH in re 22 28 = G 2 4 oe 14 24 = 10 6 - 
BM 6 eas ot ore. « 23 i = 4 2 3 = al 14 24 = 10 7 - 
ae 26 30 =o 2 3 ar 15 27 =~ 12 9 a 
PMS e066 0s.) Sj ce 29 36 Fain tI 3 5 =" 92 16 31 aS 10 - 
>. See ne 28 39 Aah |S 5 5 - 13 34 = pi 10 _ 
| Sti a 34 38 =" 4 10 5 1 4S 14 63 = 9) 10 - 
lO. Geant are 50 42 ae {8 24 9 US 13 33 = 2 13 - 
. 50 36 + 14 15 5 + 10 11 31 - 20 24 = 
Qe oe ne 54 1,036 — 982 11 4 a2 ¥f 14 30 = TUG) 29 ml 002 
| o cone ee 50 562 = 5112 8 6 a 15 38 = 23) Dy] ses Sr. 0) 
|. odd at eee 58 1,003 - 945 11 9 Hf 2 20 34 - 14 27 = 960 
aa 84 908 — 824 19 17 ap D 36 33 ae} 29 - 858 
) > 60 0S eee 120 177 = 157) 65 35 + 30 26 45 =) M9 29 = O97) 
6 ee 121 142 Pl 69 49 + 20 ug 55 = 38 35 = 38 
; _ 0 05a Gee 143 WG} 26 84 50 + 34 18 44 => PAS 41 ee 23 
Sy ee 132 106 + 26 68 59 sy 17 4] = YS 47 = 6 
| 5500 126 111 as ls) 57 61 =i 15 45 oes 54 = 5 
ae 151 135 # 16 17 10 + 7 18 56 ag 56 EIN 
| 6030 172 17% age et 85 94 =” 9 32 61 = Phy 55 = 16 
|. 179 189 = 10 91 96 =e) 34 68 - 34 54 i 25 
ME css 181 187 = 6 89 99 = iO 34 77 = a3 58 = ili 
ae 189 223 - 34 86 116 - 30 36 83 - 47 67 =f 54 
| 3 207 252 = AS 99 131 = 39 91 = 52 69 = 83h) 
oy 246 297 = 5il 124 157 = 9s 39 100 = Gil 83 = 20 
| ooo oe 190 315 Ais) 97 5? = 52 45 103 = 55 48 = 53 
> 3-00 20 One 233 346 saltils) 109 165 56 50 109 =a 59 74 Sole MED 
|. 233 359 SNPS 102 184 = 82 $2 114 = @P 79 = Gil 
ae 280 352 Saye 104 176 a2 60 120 = 60 116 3 56 
A}... 314 333 - 19 124 175 - 51 65 122 = 57 125 =| 36 
Me. aces 348 376 - 28 151 185 er 70 126 - 56 127 = 6 
(on 384 398 = 914 169 201 32) 75 128 53. 140 S 69 
or 466 437 + 29 216 211 +95 83 133 = 167 = oS 
¢ -- oo) Reem 555 503 ew) 268 198 +70 83 139 = SY 204 - 166 
Cs 640 568 uF 2 329 213 +116 93 i7s =O) 218 = se 
\ o 9 356 Gnen re 674 490 +184 370 209 + 16 95 148 5S, 209 = 4338) 
Ge. o_o 695 S52 +143 366 204 +162 95 204 - 109 234 - 144 
) . 3 765 612 ay ote} 389 199 +190 107 212 =4105 269 = 20L 
2 2 0 CRG IEEE ees 875 601 +274 432 185 + 247 165 215 = 350) 278 = 201 
oo 907 | 631 +276 443 182 + 261 176 227 =" 351 288 at Fe 90) 


| ; 
lils de revenus, aux non-résidents, 


Snents spéciaux se Tapportant aux contributions et a Terre-Neuve, 


tis ajustements de valeur, de portée et de période aux fins de la balance des paiements. 


| : : . . . . : x * . : . : 
| Includes tax withheld on service payments and income distributions to non-residents. — Y compris les retenues fiscales sur les paiements au titre des services et les distri- 


2 Receipts of pensions are included with other service transactions from 1926 to 1951; from 1952 these are included with personal and institutional remittances. — De 1926 
»,1€8 pensions sont comprises avec les autres opérations au titre des services; depuis 1952, les sommes versées a des particuliers et institutions comprennent les pensions, 

As used in the National Income and Expenditure Accounts except for the years 1940 through 1948 when there were special adjustments Telating to the treatment of con- 
Dions and of Newfoundland. — Tel qu’il figure dans les comptes nationaux des revenus et des depenses a l'exception de la période 1940-1948, a laquelle il fallait apporter des 


Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. — Les chiffres du commerce du Canada contiennent 


ae 


TABLE 33. Canadian Balance of International Payments, Capital Account,! 1927-1972 


Direct investment? Canadian stocks 
Investissements directs? Actions canadiennes 
Year = 
ae In Trade in New Retire- 
Annee Canada Abroad outstanding issues ments 
= sg - = - _ Total 
Au A VPétranger Actions en Nouvelles Rembour- 
No. Canada [ circulation émissions sements 
$’000,000 

ibs (21 oP eae ert rics eieSacaceGLo >, of creace ce oMtihonts ae as) so AS 3b Ad ae 7 
Whee 6 aeheaa rleuears G.Ard.0 bo oO OG oO a Ouoto + 40 = lg) + 20 ae 
BION), Sisk cy tan ayia ketene emememecemen mehr ade ar hs) 20 + 54 + $4 
AW E930 0.5 2s 6 a: cum ake tone ee ees aio een nen st + 64 = 2 | ae + 
yal WCE tents Atel Que 0 to oI aot oer or alc & Oo ap ail = PAN an fe} + 
Gal 9 S23 ko acre cleats sy secre ears sper or ieee = ui 4 — 
ICS See ee beecican OMrh Occ. Creer Cece CO Onc co =A Bil = 2s 
ul SAC oder ey scumseranceior ot caer veitemusne Moule, Meeralameaskces =a 6 =) 
OIC BGi eke lem h Gece occ a ulumofomp 5 ‘chbkd = 114 sO) 
ean le\ Seen Bee A Goo cee Or mo ao oes = VX) = 35 is ; 
ATG Sisson cate osbese RMON olin tome) oi hemes Bemeae = rat 43 =a ae 
OR PRS Ste eer ae Whee ern her icmEny O SctimeD oF ODL aee = pes = 98) ae WAY) + 
PSC So Nee), AERA eRrESR Eo iotcro Aoadee Cel 0, DEOLO = ay) ram yh + 14 + 
ZRII) OS Nah Gaol Ooo ded obo oo on oe eel - 
i West) bs oy WT ae Basen sal aac A cnn isiea Oh ie Seal a Ge nee, = 
NG a GA Dey ee cho. chistle te cuce sel elanediel oe tauensresti tate = 
GPM ICE Rent Oita etm ca West ONC Geol Diotar!, ¢ oto et +i 
TEC RCY eee Pee ntem o. Gle Serena -G-cpcecrton o pkbeD eS dl a 
{Wl P ie AoA coo timomaebat hid, GWORA = a iow ~ oY) an 
PAD) IM LYGPON Aaa es ty Cipro oc ebdeorO writen, vacic 1K + 40 - 14 — 
UB GAT Te ova es, « raeiseses a, colts Gaia asstelenn > meestn tree aye: an (Sil 16 - 
DOS OAS: 20x Pas onenca cus) eins eemele Gree ae usa a= ae ffi ols - 
DST GAGE. RS hos cure reese tte ieeigers' toll Pratespoyr= unis + 94 POS) — 
eX Wat sl 8 eRe SRR Bic Gieec, .o. Gace Tapes Oyo Stoma + 225 fp) + 4 + 
DS OST. sts Busgs, & cv ekeehe Raeising earn cwemsl-nn cols + 320 = 30 Ae + 42 or ort 
DASE | a4 ees ier Gepmee. 1 oC. Sab) re Caewone Che Rol + 360 So Rohs) + 73 + 24 = fl ta 
OTN MOSS! sArweramebast oy scene) eociehe tn y-wraibMst iol + 450 = 0: a2 PL + 46 6 + 6 
DReNOSA: 1... te competes cus sal te eaeonclacase ster eae Tole iy + 425 =), $i) +129 + 20 = 10) a3 
DOulVOS SE 51 then a ee Sue emcln Taleeh one To Calan Yale + 445 =P BSS ols + 63 = 4 +19 
Ya) [sis erecta: Gio. 6 Sacro clos dred org onntclGtie "a onc + 650 = 0s) +187 + 70 =r) +25 
BHR sitet er MEnG Garib.y ha aio ot oceUedt Ooo eo + 545 = 4330) +142 +61 =25) +17 
BO MOS Sie hve cin uel cueme Reus Oa helena mses + 430 - 40 + 88 + 43 als +11 
B3U1959 cee cba cpesteisigiere eel sien hal eae aed ® +570 35 +110 + 48 =i) a4 
SYS SURE CN i is, came Gy osOut. iecio cer +670 = Bi) an Sy + 26 9 + ¢ 
B Sm MUO GIG % aecten hiviccis, @) WieNe, coc ace atic Peewee sen ty + 560 - 80 te 5 9) + 44 55) nae 
SGM UIC 2S Scrat oy re coco os erioaies Sissieorka) eet ay atta, eonke +505 = 105 Sas + 20 — 30 = 
STM TO6Si ae cete aucce she Mie hc loeacose tne ei + 280 135 can 10) + 14 - 80 =2} 
SSM IGA -% aioe ake com: hte rer Cromst ol Sp eareepene ot + 270 = OK = OS 32 DP 158 =a 
SLM NIC Mae ete cio o Carre catis oro eat +535 Sal25 - 274 + 24 = = 2} 
AQ ail I66rk: ate, Som eh & eae act RRR +790 = 5 - 136 + 57 - 4 = ' 
ANN AISGT) cp ate ieee ole te eel) ne eel, ay Rote tet oan + 691 = 12D) 12 + 37 =F + 
ADM IVOGS esse ews cot ol srisliaie, ace terete Malar erect mare +590 = B25) +114 + 67 - 5 Fal 
2d CO ae MOR OI Becib De RRA, ie +720 - 370 + 53 +212 - 2 +2 
CAMINO ROD AE Ahern icicgnce ates heroic omen at ceet ara + 835 = 299 - 145 an SKY [a4 | 
ASy (19D, sean eee Mn coches aecuee PKs + 880 - 220 - 144 aD) - 4 =i 
gH Sy oy 4 ee ees ES on cedeatc @ ot obo c's Gio'o aS = Bkst) GP | + 49 ne) > 


See footnote(s) at end of table. 


Commerce des obligations canadiennes en circulation 


is = 


TABLEAU 33. La balance canadienne des paiements internationaux, compte de capital! , 1927-1972 


Trade in outstanding Canadian bonds 


New issues of Canadian bonds 


Nouvelles émissions d obligations canadiennes 


és a 2 x 2 a bows 
vernment of Pro- Muni- Corpora- Government of Pro- i) Muni- Corpora- 
Canada3 vincial3 cipal tion Canada3 vincial3 cipal tion 
i — = = - Total - ~ - - Total 
ivernement Pro- Munici- Corpora- Gouvernement Pro- Munici- Corpora- 
| Canada3 vinces3 palités tions du Canada3 vinces3 palités tions No. 
| $000,000 
| - 404 + 65 ae 1G a DY +132 + 301 1 
204 an KS 7 AXO + 8 +131 2 AVY 2 
354 + 80 3 87 +20 +110 + 297 3 
~ +138 + ~99 + 43 +126 + 406 4 
| = 10% ae Qik | SS + 26 + 28 +) 230 5 
| + 404 + 60 43 = + 1 + 104 | 6 
de OIG: +132 = = + 64 qe pyc | Gy 
+ 94 + 99 = + 6 + 64 ae WEG fi 3 
& Si +103 = 6 tae oa pldfgrmly 9 
Pr be ne amd = OH = = + 364 lS 0 
+ 13 = - 4 = 8 = 9 + 87 + 1 + 94 ce AO |) a 
8 = = 6 = 8 = 3 + 86 + 2 1 + 104 i) OOCM IID 
p23, e3 = 2 + 4 + 38 Ri) + 48 4 + 884 + T6145) 13 
= ce ile! + 1 = lia ae eee i ale! 
ae ill tamed + 1 ~ ~ aH IS 
+123 — th 22 = - + DO AG 
DDI +100 2 tS) 1 344 i SANT, 
| +163 ~ oP 21 10 614 ats 924 | 18 
+ 245 = +753 = + 424 + “958819 
+ 1944 - a 4 +214 an» Pall ts) 20 
= alee: ~ a 5) lke + 13 te OST 
oes +150 - = ~ ta S150 22 
te thas + 99 - 6 - + ALO Sime23 
+ 3294 | On +4 0196 20 + 28 ta 20624 
iif 
| sa) ste * YS + 384 + 7 + 262 + 72 28 = 9S69R25 
tee «157 = 23 5 ee, - 168 7 07 “17a SS) +136 + 299 26 
} — 48 = 8 Pal) ah df oy He 6) + 143 se WS + 64 + 289 27 
ae 5S Se, as) +18 = 156 ots) te 6 + 46 + 133 +318 28 
i 91 aos) = 06 = 2) = 165 HS) oF 3 + 44 A= *5i1 + 1030/29 
= 6 yo) | ae +14 ae ALG #9 + "224 +112 +252 aH 59/7; 30 
|| Seeds: cm Sarde) - 45 ne UNG) +) 7136 cr 12S) + 464 + 739 at 
| + 20 = Ae - 1 =1 = + 16 + 168 +148 +253 + 645 | 32 
bet 118 mS oe =P} 92 5.6 + 334 +157 +114 + 661 33 
+ 48 po 4 — 42 eS) + 30 +2 103 nell) +154 +9422 34 
lee 75 io +3 9 + 61 + 37 + 66 + 47 +354 + 504 | 35 
0 Ui. mea) +10 = + 64 +156 + 148 + 74 3311 + 709 36 
+ 42 cae | 1 = 5 + 39 sad EAS} + 343 a Go) +392 + 697.0 37 
i 60 +15 5 a FS =e A + 43 + 439 +182 +414 +1,078 38 
| + 53 + 12 7 -17 & 55 + 28 + 297 + 84 + 807 +1,216 | 39 
=e a et =— 3 =17 - 104 er BY) + 448 +177; teh OI + 1,408 40 
|) > Sal =A) + 6 = [Ey = Sy 20 62 +173 ap ShlS) p27 Om aad 
= 18 2533 =9 =42 = 70 + 288 + 852 +124 + 586 +1,850 | 42 
ta 24. = W'S. - 6 - 3 Sn? + 40 + 1,063 +177 + 597 + 1,877 43 
a 21 ee 5) =! = NS 39, + 26 Gr) SPA + 64 + 540 +1, EST 44 
| 38 - 20 - 10 = OG - 94 #27 eS + 26 + 386 +1,164 | 45 
+155 +138 -10 +10 +293 + 29 + 1,148 +166 + 364 +1,707 | 46 


vit renvoi(s) a la fin du tableau. 


TABLE 33. Canadian Balance of International Paymen 


sae 


ts, Capital Account,! 1927-1972 — Continued 


Retirements of Canadian bonds 


Remboursements des obligations canadiennes 


Total 


Year Canadian bonds 
s = a 
Année Oe. i Provincial3 Municipal Corporation uae 
- - - - Total Fi 
Gouvernement Provinces3 Municipalité Corporations canadiontes 
No. du Canada3 
2 g al _ =| 
$000,000 
TAN GICPE eae eRe ee 2. BRNO Ro aor DIS = 24 = 6) =I = he - 1604 + 1 
DEA IC) chs cane GREG AEME BIL! iy con toatmenG: Oc = iG AD = 8 - 1404 - 2004 Poe 
ZA ODOME.< Byic uw MRS ele temo = 59) = “25 = 14 = Hr: - 1504 + Lf 
ANOS Ober tes alo cc eee ome ku eceseo ANG = 44) - 16 = alee Oe + % 
PAC Ce ee Seer fee. ee Bas eee 2591 == 59 -19 - 394 - 2084 _ 
GEO RIDE be tire te treat ere stars eae - 8 - 40 - 30 = 294 - 1074 + 
GRAB F hee SPARED. Oro EDIE OnOnCnA =P) = 37 = - 444 - 1664 + 4 
TICE) Me Se MBade: son, vat & on cumean Hoke =114 = 15 - 9 = aie - 1694 
ORIELOBS Pact hele no aR ene cen ote gs S071 =“ Hs =16 = 454 = 2574 -% 
IG) ORNS. Gee A ors -clb-o Mowe ot - 116 = 16 - 20 - 1184 - 2704 -@ 
ills |MIC E17) Seem eaanc cso gue cecun teers ido - 69 = 9 =i = pte: = sf = 
IAIGISIT Ge RSE Oh och oc GA eae RE ae = OH] = ilk = il(0) - 334 = ene = 
TEN SOBRE Mere MER ec c-aaeeBO w crcsceom = 6 = £9) - 15 - 1184 = 2514 = 
TA aOAOIe Soke econ ace micas: - 145 = 7 = 12 = RD - 1914 -@ 
SMIRIOAUE ected sath eee cere ae - 210 - 10 = 7 = - 2364 =— 
iG WSK ee og Mesit antic o ue che IO eece cer — 304 = Ali) = 116) = iS? = ys 2 
TCAIDOAGEI 58 oS Swe hs oun cae eaten - 241 = of = itl - 454 — 3244 + 
{YOY PE ON hee 58s Scgemmeeee etre HO =) | 4p) - 36 =) = 704 - 2004 + 
POUMMGIOAS lea base cre cokes Reece! Samecre ue cl 48 = FO - 16 = O97 - 2264 + 1 
Bs HIGY (oe Grete Gis e.g Game Mens ont - 157 - 5394 1 
his WBC Ea the auc chic ingrcd mts as eacec Ser Oe =" 39 - 3644 - 4 
DOM QAR IER we Ae rere me cten- eran = 936 - 1144 + 
SER SKOV IGM RUD mama dy Sin to scetrin. 7 SECTOR? - 96 - 1474 = 
DAAMOSO fee tems aie eee oe eek ee - 159 — 2844 a 
DSANLOSINE Pet Re eee = 94 = 43 = 12) a - 1844 + 
BTS Ly eran eects 5 6 oneaere Bea Ok = iS = 38 = 17) = 15 - 88 + 
DRMOSGtes acto ie ce ean nee - 84 28 = 115 = 13 - 140 + 
NA OSA & sgstcke san eS cde ae - 69 = 63 - 28 = 35 - 195 + 
DOUMOSSiee wollen errs - 100 - 19 - 18 = Ail - 178 a 
AMOR, net AOE Sano os Ae o.C - 83 = 1h S18 = 2 — 136 | 
EH IUSKSTLe Me ees © oe ertne ola = 29 = 28 - 24 = 3 - 109 a 
EU PINK Sit Sn RES © oon ors ae = 5 = dN - 30 - 42 - 142 + 
ZOMG honey Ca ARANGrE G & eo uae Oyo) imc - 101 = 44 - 33 - 66 - 241 + 
SA sl 1O6 Obes ea oss oa eg cine vv omet - 58 = 7 - 38 - 104 = 257 + 
Ci NCTA ue SERRE EaeL Soke Mionericdnad oh - 48 = my - 38 - 136 - 246 + 
BS GulM 960m. ka A ROE ke aa ordeme - 86 = 99) - 41 - 140 - 289 + 
SOP VMIGISS. lee, & eeoone 6.3 vote eaaen, io acc = WG =F = fil = 101 - 324 “4 
SON OGA ie as oie doe herece sso ean ae = 88 = 5 =53 ity - 324 | 
EXSY WIS isk ok se RRP es Eo! ove See Das Gey = 35 = Sil - 53 - 214 — 383 + 
ZIPS ICL ate CAE. o Bice Grok acetone ot0 - 203 = (65 - 96 Swit — 495 +¢ 
AUS OCT Mee wee ey sk Ee eee, eee = OF = Gil = 52 - 148 - 356 | 
ADU O GS Med ks, cc cc ee meee acta haa = Si - 716 - 60 238 - 426 i 
ABU OG O mw so seca Ree roel oy ce = 3 = Oil - 88 - 176 - 438 +) 
AA EOTOR Alters ote nite teas ogee = 157 =i =192 - 188 - 548 | 
OIC By OiRaEen Cac > cro aE COED 0 aoc - 31 - 318 - 99 - 374 - 822 i 
Abul ASTD Woe. ce ee bMS ee - 43 = 216 - 95 - 192 - 546 + | 


See footnote(s) at end of table. 
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TABLEAU 33. La balance canadienne des paiements internationaux, compte de capital! , 1927-1972 — suite 


: oY Government of Canada , 
Foreign securities loans and subscriptions Columbia 
= ¥ a River Total 
Valeurs étrangéres Préts et souscriptions Treaty Export Other long-term 
= du gouvernement du Canada (net) credits long-term capital 

evan | tes | omens | agrnes | Reppments ]—Taiegs | odie “Siong terme” | ges caitaun 

B En Nouvelles Rembour- AVAnGeS Rembour- ae a long terme 
circulation emissions | sements sements No 

$000,000 

~ 83 ~ 35 = 4 - 35 #7 | i 
se lliD op! = 1 =— OF, = 94 2 
= ae sah = = = 3 212113 
4] = i) oa - ar Sl 392 4 
+ 30 = = ~ + 27 Tale 5 
+ 25 = = - - 1 33 | 6 
= = en | = Bo Uf 
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25 a _ — ES tA SG) 
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21 = 2 a pA = - +782. = 102) 14 
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+ 45 cam | - ee) + 18 -— 420 a= STS 
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+ 98 a2 - =314 64 Pat - 46/19 
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1 res) Ste = 598 qe iT = 24 = 72h 24 
Sw => ee} +52 = 142 + 80 =-i2 + 143 1122 
oe - 4 ax = 126 eS = 4 = 2923) 
+. 70. 2 eg =i 0 + 74 = + 610 | 24 
\ 2 1g = 8 + 3 = + 68 + 28 + 666 | 25 
+ 11 = 22 - - + 56 in + 455 | 26 
oP wall = 93 “geal - + 87 25 + 649 | 27 
7 =233 2 — 72: 25 + 599 | 28 
i 26 -— 48 +17 - + 69 Si. + 414 | 29 
= 15 - 18 - = 4 + 69 +159 + 1,490 | 30 
| + 19 = 2S am = * 1 tee) +42 + ASQ0 ISL 
| ear -17 +7 = 34 + 64 +114 + 1,153 | 32 
| = 3 S113 +11 = ert + 34 + 42 vp dbpiTS) |}.333 
eo 9 a Bod +18 = wld + 32 = Pal + 929 | 34 
ia 6 - 38 + 9 Le + 38 ¥ +108 + 930 | 35 
-— 68 =a + 20 = 22 +129 at 6S = 250! + 688 | 36 
+ 40 — 39 anal =A1S + 25 wa = 72 + 86 + 637 (37 
= RHE eH | +10 = 10 + 10 + 54 — 164 + 40 £77750) 138 
= 58) =, 25 = 14 ot) news -— 187 6 + 833 | 39 
mOOn eV) +17 e385 + 24 sate = 4 + 144 + 1,228 | 40 
Ty = 55) +15 38 + 34 +44 +107 +229 +1,415 | 41 
- 420 4/4) + 30 = Ta78 + 5 + 88 +29 +197 + 1,669 | 42 
st 112’ - 47 =O) = 89 ta + 32 igh 2 +228 + 2,337 | 43 
+ 98 — 34 +10 -— 144 + 36 + 31 AD) maa + 752 | 44 
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Voir renvoi(s) 4 la fin du tableau, 


TABLE 33. Canadian Balance of International Payments, Capital Ac 


Ss 


count,! 1927-1972 — Concluded 


—— 
Non-resident holdings of 
Resident Avoirs des non-résidents sous forme 
holdings —— 
of foreign | fe Other 
Year currencies > Canadian Government Finance finance 
=e ae dollar demand Treasury company company 
Annee Avoirs deposits liabilities bills paper?» obligations7, 8 
des résidents = S = a 3 
en devises De dép6ts D’engagements a De bons D’effets des D’autres 
étrangéres>> 6 en dollars vue du du trésor sociétés de engagements des 
canadiens gouvernement financement7> 8 sociétés de 
No. financement? 8 
$°000,000 
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GN O42! sole Srey amuses ss eencereneseacel owe + 15° = 
(7h (US): We Ne ae ee can cy A Oh oh at Ou cmrceeemepes: 77 sth C + 37¢ = 
TOWLE L REeerss c Strn qe eee ee Gato) © “eye = 
NG! ICE Sh, Ek Sheets o.c.0 Booman oo 6 te oe = 
DO MOsGeres seat eemree tt kame are = “51'S: ee Ut +25 - 
Bi MOAT ecco css eactas lacie ede remes) IR = 8 = AS + 33 - 
Sy ACG A ame noe ot Boek oebeoro oO eachoro 9 = 2 = gil - - 
OPy \|MIGY OP ein Oo A a reoobo oOo F = 2 + 33 - 8 
aye OKO 55 seh 6 ob alm e omoruss & + 11 + 235 = 64 3 
DSANMG Si Meee re veko coast eG Mewes sites oe = - 190 =? 8 i 
DG MOS hcukrsets ects eae chee ene ee = 165 = (565 “2 ah) an A 
Saf IOS See tees Oo oat, neces nconcran. 2X = 80 — 9B) =P Ean, ie 
yal MIG Wine AiG. Ay ooo Gen eaud So ccatee od 3 qs ap Pai) cit! bo ae i 
D948 MOSS to. eee eee oredr, ome + 91 + 60 9 +29 st 
SNM OSG. os sce ee dees tea etn to ey gun csae a> NG 30) - a 3} a 
Bit ua feeasaon orm cd oud \gl uo Goece - 274 = JS - = its} ‘a 
20) |KIGCR aus. 5. cea oo Claes wes GS 0 = + 39 +45 ae pall ct 
BENT OL wadeete a ahi diode amauGiaened. 0 =) WN’) + 10 <8 +14 + 
BANG OGO mee pice ce See ete ecient = 160 ae 7) = 2 + 56 on 
BEAN OGAY Co noke Ghekc cerca mening a + 142 33 She - 58 + 
DOWN OG2 ey a secscee eee oes wee eas siash eee + 992 = *10 aie + 4 ae a 
QUI EDOGS cnc kh meece cane mee) ok = 259 + 43 =p cil = 27 + 93 + 
RO MUOGA pe. wore me ce eee eat ite tos metres ore = oy) + 28 - = 16 + 196 cP 
BOMMNOGS: yy = 1 Chee eee) + 415 + 31 ap 9 cali = 62 cy 
AQMIMI GGG aks = cine hc rem sre. oaeare =o 20 + 11 <7 5) Zils) Bel + 
AVANT 9GT tae cos ae eee ees ieee kee =~ 362 + 24 =a + 4 - 64 + 
OWN SWOUNGe Saati eO sa. © cp Ondien cate cOkS (C - 449 ae IP ap fall +48 Salis + 
AQMMOG9 so ohne Ao oeens «iat chat — 1,434 ip Gy -— 34 + 20 an Tl + 
ZW WARS) Deak aee iter io Seemoncite ofogo Grbac (o = E163 a PAS =f} = ps) + 203 z 
ASH | LOST Ne Daye 2 door Pte eens Rtas sprain + 843 ae Se + 50 = 53 = 939 7 
AGUMNO MO Re sue ose) ot en meuniere ar evict + 466 + 136 | ee D2) | = 50 | | 
1 J! 


1A minus sign in accounts for capital movements ind 


liabilities to non-residents. 
2 Excludes undistributed profits. 
3 Includes guaranteed issues. 


4 Includes common and preferred stocks where not specified elsewhere. 


5 Bank balances and other short-term 
6 Canada’s official monetary movements were Trev: 
ruary 3, 1970. All “convertible” currency deposits are, as 0 
7 Canadian commercial and finance company paper an 
8 Other Canadian finance company obligations include Canadian commer 
9 Includes balancing item representing difference between recorded measures of current, ca 


10 For years 1926 to 1939 includes only monetary gold movement and from its establishment in 1935 holdings 


funds abroad (excluding official reserves). 
ised from 1961 in accordance wi 
f 1961, included with the official international reserves. 
gations included with all other transactions until 1951. 


d other Canadian finance company obli 


icates an outflow of capital from Canada and represents an increase in holdings of assets abro 


th the definition as detailed in the press statement of the Minister of Finance date 


cial and finance company paper between 1952 and 1962. 
pital and reserve movements and embodies all unidentified transactions. 


of foreign currencies by the Bank of Canada. 


ad or a reduc! 
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TABLEAU 33. La balance canadienne des paiements internationaux, compte de capital! , 1927-1972 — fin 


Non-resident holdings of Official monetary 
: = movements® 10 in the form of 
Avoir des non-résidents sous forme Allocation of ~ 
Total Net Special Mouvements monétaires 
All other short-term capital Drawing officiels©, 10 
transactions7> 9 capital movement Rights 
Commercial Other = = = Es Official Official 
paper?» paper?» 8 Toutes autres Total, Mouvements Tranches international monetary 
= = opérations7: 9 capitaux a nets de droits reserves liabilities 
D’effets D’autres court terme de capitaux de tirages = = 
commerciaux7,8 effets7, 8 spéciaux Réserves Engagements 
ie internationales monétaires 
officielles officiels NO 
| - = & = aN was e 
| $’000,000 
= 4B eS Ely, vod 1 
ae ale) eT. ay ily = 49 2 
| = BE > OD + 274 = oi 3 
| + 6 - 19 + 373 + 36 4 
+ 1 + 54 + 141 = 8 5 
ri 22. +) 60) um SYS) aS 6 
a7 g ae Ss! 4 =a 7 
| + 46 + 27 = 64 + 4 8 
ae AS + 32r = 9s + 61 9 
=) AKO = 2r SOU ap SE 10 
| = all uly - 174r Os 11 
| | 7 + 13F = €or + 179 12 
| a 8 ta eLSe = 91 + 375 13 
j +935 ca 46) — 148 eS 14 
tes me ke = 67, + 568 15 
F 8r cb i - 780 -— 674 16 
— 48r = sili = B26 + 364 17 
RY =) 110 +2145) + 274 18 
-  10F + 25 = aren + 668 19 
| + 5 + 86 - 629 - 266 20 
Be 5 + 4 = Na — 668 Al 
a wall = 2 ea Cul +492 22 
=o hS9) =) £20 = 49) +128 | 23 
to? + 431 +1,041 | “722 24 
ae Abita = 98 + 568 ae KS) 25 
H - 405 = ISIS = GX) S| | 26 
= sph. = 239 + 410 Fe. Shs) 27 
| = 6 = eS 548 + 124 28 
| tS 5 hee229 + 643 - 44 29 
a= AO!) = KD) + 1,420 + 48 | 30 
a CAS) 26 + 1,346 -— 105 31 
| spe ey) + 98 + 1,246 +109 32 
ae i802 297 + 1,476 = isl 33 
+ 143 + 265 + 1,194 = 38) 34 
+ 80 + 290 + 1,220 + 296 = 4535 
t+ 5 95, + 296 + 984 x Oi/ = lisa} Xs) 
= 78) + 166 +29 + 666 +) 56 am seh l Shy 
| =~ Hl — + 118 > 3 + 788 tae Oi + 67 | 38 
= SIGs +250 = 62 + 455 + 1,288 + 158 — | 39 
+ 16 = i192 = = 63 — 425 + 803 360 eT 40 
| = ali + 24 = 542 -— 896 + Sid Son uiley +7935) 41 
} apie Sas = Oy) = i 23) + 446 + 350 =e 1 aieA2 
| an ey) =i = 293 al o55 + 982 ae + 65 - | 43 
nA. + 36 — 280) = ks + 424 e383 + 1,662 Fag 944 
+253 a5 > 15053 = al + 471 eo + 896 — | 45 
pees 119) aa by = 1.363 = 919 + 842 gil bib) J O36 an 46 
~ Ee 
| ! Un signe moins dans le compte des mouvements de capitaux correspond a une sortie de capitaux du Canada et représente un accroissement des avoirs sous forme d’actifs a 
“inger, ou une diminution des engagements sur des non-résidents. 
5 Non compris les bénéfices non répartis. 


_ + Y compris les émissions garanties. 
Y compris les actions ordinaires et privilegices lorsque cela n’est pas precise ailleurs. 
5 Soldes bancaires et autres capitaux a court terme a l’étranger (sauf les réserves officielles). 


A compter de 1961, on a revisé les mouvemen 
Ufevrier 1970. Tous les dépéts en devises “convertibl 
_ ‘Les effets commerciaux et les effets des soci¢t 
'’s les autres opérations jusqu’en 1951. : aeaee ~ : 
Les autres engagements des sociétés de financement canadiennes comprennent les effets commerciaux et les effets des sociétés de financement canadiennes entre 1952 et 


9 


- 


| 2Y compris le poste comptable représentant la différence entre les mesures observées des variations du com 
€ toutes les opérations non identifiées, p oh Ae , . ; 
Y compris les mouvements d’or monétaire seulement de 1926 a 1939 et les avoirs en devises etrangeres de la Banque du Canada a compter de sa fondation en 1935; 


ts monétaires officiels du Canada selon la définition exposée dans le communiqué de presse du ministre des Finances daté 
les”, sont, a compter de 1961, compris dans les réserves internationales officielles. 
és de financement canadiennes, ainsi que les autres engagements des sociétés de financement canadiennes sont compris avec 


pte courant, du compte de capital et des réserves; regroupe égale- 
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TABLE 34. Current Account Summary, by Area,! 1926-1972 


Between Canada and United States Between Canada and United Kingdom 
Entre le Canada a les Etats-Unis Entre le Canada et le Royaume-Uni 
= 4 t = 
Year Current Merchandise Non- 
= Total Total account trade merchandise Total Total 
Année receipts payments balance balance balance receipts payments 
Total Total Solde Solde Solde Total Total 
recettes paiements du compte du commerce du compte recettes paiements 
No courant de marchandises des invisibles 
——— i — — — = ew — 
$000,000 
ie RECPASE aaa ieee papiororcayc Oo 787 1,018 = Petit = 76 = 85 352 294 
ESTP anmcmencotc. 016 Lom REC 821 1,069 - 248 = 201 = AT 305 324 
SIGOPS. Bip aen cy alone o ceor a ond 867 1,216 aL) 303 46 323 344 
ANGO20 ee caste: cies mee oeniats 899 1,336 =. 9431) = SKS = Erol 256 353 
CHIR OL meme sacar ccc: oecech Gow 736 1,080 - 344 ce PISA = ALOT 203 305 
(SANGCENE M36 olden cos ceo c OO 556 761 = PhO) = iii lees = 87 170 22 
TSO Georeea sears G.cua) Go 3 422 590 => 168 = 77 = 91 176 | 19% 
ARSE) aloe eweeeno 3 cl ce Gectira 415 §28 = chs = 28) = 85 214 18 
Ol O34 mere acne 521 601 - 80 =o SP}l = 28 261 | 2 
AON LO Stars swerecce aes ecm 603 632 = 29 = 14 | = 15 295! 23: 
(RRS: as cMeowc oo moO 738 739 | = 1 ae AL) = 13 382 26 
i 
VARIN SL Soci, Geka aa Once usec 803 881 = 878 en ene = 6 445 30! 
NOHO S Siar sutiea a ittem ere tore a 663 813 = So - 132} > 18 389 26 
TARINOS OME. ae mre amonsma nates de 780 898 = ans = 28 + 10 386 24 
PSPS MOY 7 Sy emesunnones © oO cn 839 1132, = RS = HRs) SS 641 29 
Silke Gere aeako. oo oo wold 1,054 1,367 yeu) - 344 ee Bh 1,099 36 
PSION § So penameuck pena debebee 1,470 | 1,645 = TS: =), 205 +30 1,659 | 1,43 
SREP TBS Yh sae pto. bon fo camer 1,906 1,923 = AG =e 87. ce AO) 1,889 1,24 
TOM ROE YE A ie oo ou oO tcc 2,045 2,013 32 eso = 2) 2,064 2,09 
DANCES ghd aeaariee 90, 0. o Oagione 1,744 1,708 36 fe ales) ae 7H! 1,674 1,52 
pul ey eS Gio ore oa oo A oD 1,567 2,174 | = 607 - 430 NGI 840 34 
DOUMOA Tipe) ata cae eaten! r= sql 2,846 - 1,134 = Eo - 244 967 | 33 
OR MAY AAG > gous OO 0 2,247 2,640 | = By = Xe) = 104 922 43 
DAY OAOI 5 ere ohooh 2,269 2,870 = 15{0)) = Hs = 223 897) 4s 
DS NU) A eioeenc. caane. dips. oo. OD 2,867 3,252 SOS) = eS0) —2 335) 590 SE 
NUS Rigen os ee Oona G 3,159 4,104 = Sk = 20) = 425 822 SS 
OFS ONO. 3 caro onsier Acer Tee 3,281 4,111 = 830 473) = 9357 928 Si 
DONDOSSN ae ope eaees eee = 3,444 4,351 = Sor 590 = Bil 830 6! 
DO KORY. Wiese oD Cunhtes) pig tone 3,314 4,114 - 800! - 440 = 360 837 6 
EY KOS he ee oue at ra © 6 Sono 3,703 4,732 S029 - 685 | - 344 983 6. 
| | 
TRO: GuABOERe Omcea Lub & pubs 4,016 5,666 - 1,650 als) - 483 1,018 7 
SINE OSes 2 cnet suiccigs SaeeereOne 4,073 5,652 = eon - 947 = 1632 941 8 
Beh) WS ot een een ee aty ie On cees 4,017 5,184 = leisy) = S32 = OSS 962 8 
BAO SO as, a oe see ace item 4,386 5,607 eau = 1536 = 685 986 9 
AHL IO Ms cetera tus eas 4,287 5,646 SHES) = Sie) = 686 1,148 9 
| 
SURAT, ee rahe tagueyre, O-u care 4,539 5,880 -— 1,341 = mols) = XS 1,161 9 
BINNGC2 oe ayo et operetta S209 6,311 = 15092 = 9458 - 654 1,166 9 
AIM OSie Guanes eecacaeS oo  unNEe 5,514 6,662 -— 1,148 - 488 - 660 1,301 8 
BONMNOGA Tees sinc 3-6. chee a 6,058 7,693 = 14635 - 808 = "827 1,610 1,( 
AQUMOGS tena ern 6,832 8,769 =—wie93'7 - 1,041 IS 1,558 1, 
AQWILOG6 ma eee ee ca tess Con 8,301 10,331 — 2,030 93) =a 0837) 1,519 1,( 
COMINGS! Bence alas oo 2 Od U 9,807 11,149 — 1,342 =) 569: =i713 1,608 if 
UNA ISS tee, oubucitach Oucucinaes 11,619 12,366 =e 87Al + 389 — 1,136 1,620 1,, 
ZO S Meee eo iaia a ceed Guo 13,268 14,113 845 + 472 a-Si 1,638 ih, 
ASHNUOU. ORI, oh mnrcich oe hee teat os 13,946 14,111 m 165 1) 1.2). — 1,286 2,067 1, 
CUOANISHANY 7, oo eect uD camer ao ee 15,167 15,449 SPRY) + 1,209 - 1,491 1,961 1) 
GPG HIPS. 3 IS See pc Beno 17,080 17,499 = KI) oe 78S) -— 1,654 1,863 


1 Excludes withholding tax which is not allocated on a bilateral basis. 
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TABLEAU 34. Sommaire du compte courant, par zone!, 1926-1972 


Between Canada and United Kingdom 


Entre le Canada et le Royaume-Uni 


Between Canada and all other non-residents 


Entre le Canada et tous les au 


tres non-résidents 


Current Merchandise Non- Current Merchandise Non- 
account trade merchandise Total Total account trade merchandise 
balance balance balance receipts payments balance balance balance 
Solde Solde Solde Total Total Solde Solde Solde 
du compte du commerce du compte tecettes paiements du compte du commerce du compte 
courant de marchandises des invisibles courant de marchandises des invisibles Sp 
$000,000 : 
+ 58 + 167 - 109 526 226 + 300 + 308 =o edie) 
nh) + 100 =) ak) 507 250 +257 Terao =. mr 2. 
= a2 ia 94 agen dS 598 260 + 338 + 341 my eyes) 
= 99 fs 36 RSS 491 266 + 225) + 226 Feeley 
- 106 ees ars 358 245 +113] lily MS 
aw ‘54 + 54 nel Os 246 161 + 85 tt) — 6 
= a4 to 88 = 10) 210 124 + 86 +) 586 — |} 7 
+ 26 + 108 - 82 200 115 + 85 + 84 1/8 
+ 46 + 131 - 85 238 136 | + 102! + 85 + 17/9 
e162) + 148 =, 86 247 155 OD + 72 + 26 | 10 
| 
cP Lay i e249) SOO 310 187 | +123] +) 03 + 20/11 
+ 136 ape 28)4/ = ilo 346 224 +122 + 100 aH i102 
E27 ae SPAS = ES 309 187 ep) + 109 ne Ule}ey als} 
+ 139 DKS =e Sy 295 188 +107 tee 95 + 12/14 
+ 346 + 409 OS 306 208 + 93) +> 165 eo | 15 
+ 739 TPT T = 3 320 245 | + 75| a BS) + 40/16 
35 PRS) + 1,308 - 1,083 258 202 + 56 + 6 eS OUt ele? 
+648 + 1,536 - 888 277 218 + 59 + 22 + 37/18 
= oH + 1,702 SG /PXS) 459 404 17 Shs) ap [hSt) -— 104 | 19 
ito? idigs v7) a0 1,039 538 + S01 tO95 -— 194 | 20 
+ 500 + 488 cs al 958 488 +470 1513 = 43" DT 
+ 633 TSG, i) 66 1,069 519 + 550 chaer osu 2 gi) Pe 
+ 486 + 416 0) 978 620 + 358 + 305 + 53 | 23 
+ 446 + 401 see 4'5 923 591 133.32 B71 0) + 62 | 24 
go Py: ai 70 = 46 (Me: 731 + 42 = 13 aL IS): (tPA) 
+ 223 a PD + 4 1,166 956 +210 + 2150 + 60 | 26 
+ 387 ees) 12 1,464 834 + 630 af BSS} Ta ale2in 
sw Bi qe) PL} = Gil 1,219 892 + 327 TSS, 10 | 28 
+ 229 + 269 = 40 1,097 950 +147 + 189 S429 
ap Sey) + 366 =") 34 1,173 1,163 ear iK@) + 108 SE) 
+ 253 ar 325) me 2 1,441 1,416 ay PAS) ae dul. 4, = teh Sik 
+120 * 214 me 94. 1505 1,507 +758 Be GIS) = Sis 
a SH + 229 ee 132 1,473 1,540 | =O Fo a2) -— 194 | 33 
716 + 164 - 148 1,441 1,723 = Phe E 49 233134 
+169 yee SiU3} - 144 1,701 1,744 — 43 21.2 SO OMIS5 
| +195 | + 331 - 136 2,088 1,870 +218 + 457 - 239 | 36 
+ 225 + 346 = eA 2,038 2,001 aes + 276 PIED SY) 
+417 + 496 = 719 2,474 2,264 + 210 + 495 = Detoy ||2xo) 
| + 605 + 635 = 30 3,079 2,473 + 606 + 874 - 268 |39 
+ S05 + 560 = 55 3,091 2,789 + 302 t+ 599 - 297 |40 
+425 + 469 = 44 3,576 3,133 + 443 + 748 = 305 4141 
| +512 + 548 = 36 3,670 3,339 eS Ou +8537) = 256 42 
| +425 a2) eUy) = 92 4,016 3,791 1225 Ge S035) — 340 |43 
+ 264 + stl = 47 4,285 4,621 ="336 teelsy -— 517 |44 
iS) F773 = 41 5,650 SS 71589 arial Si PSs} -— 619 |45 
| + 313 578 G5) 5,740 5,665 eS + 640 - 565 |46 
+311} + 426 mie WG 6,241 6,756 - 515 - 53 - 462 |47 
a all 


_ 1! Sauf les retenues fiscales non-réparties sur une base bilatérale. 
| 
| 
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TABLE 35. The Canadian Balance of International Payments Cross Referenced to CANSIM Data Bank Numbers 
Current Account 


Annual — Annuel 


1 Series terminated as of the second quarter 1968. 


= SS = = T 
All Other All other 
ier non- United United OECD non- 
residents States Kingdom RSA (Europe) residents 
Tous les Etats- Roy aume- R.Z.S. O.C.D.E. Autres 
non- Unis Uni (Europe) non- 
résidents résidents 
Acct. | 
No. 
| Se { 
Matrix numbers 273 274 275 276 ul 277 278 
Current receipts: Numbers are prefixed by D 
1 | Merchandise exports (adjusted)... .-- +++ +e sess reese 50001 51001 §2001 §3001 54001 i 550 
Service receipts: 

3 Gold production available for SOs! Sanger ag0 aah oc 50005 $1005 Bre ee on | 
4 A Rea De ao oe Dc teceerh Gite Gibeg, 01 D7 (oil ager oe aed tis 50006 51006 52006 $3006 54006 550( 
15 Interest and dividends 1.9... .6585-- oes s5 209-1" 50008 $1008 52008 53008 54008 550 
21 Freight and shipping .....- +--+ eee street reese 50012 51012 52012 53012 54012 | 550 
23 Other service receipts .... 2-5 e+e eee eee eee $0016 51016 52016 53016 54016 550 
28 Total service receipts... .. +++ eee eee reer ees $0002 $1002 $2002 53002 54002 | 550! 
29 Sub-totals, exports of goods and services... ----++++5 50003 §1003 52003 $3003 $4003 550 

Transfer receipts: 
30 Inheritances and immigrants’ funds... ..- +--+ sees $0015 $1015 §2015 $3015 54015 550 
33 Personal and institutional remittances. .....-.-+++-+5-+> $0018 $1018 §2018 53018 54018 550 
38 Withholding; taxes aiene noe Wel) cas ieneiretce ob -ncicn kamen: 50215 
40 Totalicurrentireceip tsi) e) cps cia) uewene Neyo) eho coer Reine 50025 51025 $2025 $3025 54025 550 
Current payments: 
1 | Merchandise imports (adjusted)... .- +--+ +s sree eee 50026 $1026 | 52026 53026 54026 550 
Service payments: / 

4 Travel Aen eer oe eee age cot eval cere seh ohesement sham $0031 51031 §2031 53031 54031 55( 
15 Interest and dividends: 6 4 0 9 cisie le) eleneusirs 50033 $1033 §2033 53033 54033 55C 
21 Freight and shipping .. 6... - eee e eee tet 50037 §1037 52037 53037 54037 55( 
23 Other service payments ....-- +--+ ee eer rere eee 50045 51045 52045 53045 54045 55¢ 
Tt Withbolduns. tae Bebeten&. } a deme nt mien eee 50216 | 2 3 
28 Total service payments... ... 2 +--+ eee eee eee 50044 51044 52044 53044 54044 55( 
29 Sub-totals, imports of goods and services ....-+.+--: §0041 51041 52041 53041 54041 55( 

Transfer payments: 
30 Inheritances and emigrants’ funds .......+-+++--+-- 50040 51040 | 52040 53040 54040 55\ 
33 Personal and institutional remittances .....-.+-+----- 50047 51047 §2047 53047 54047 55( 
37 Officialkcontributions cos sas a eietennensr aes seein <n aac ts 50042 51042 52042 53042 54042 55 
40 Total current payments ......0.2---e0 ese eee 50050 51050 52050 53050 54050 55 
Current account balance: 
eMerchaidise-trade wey. cito a re 2) cis ouslie cleat pearance in ere $0051 $1051 §2051 §3051 54051 55 
Service transactions: 
3 Gold production available for export... ....--+-+5-5 
BUPA que ou -oncecdtnGne: osO aicotyredso Claud 0. G duct G Genres 200 6 i 

15 Interest'and dividends. . ..3 .2 -'> cleMemewele tes <1) ~~ eles ' 
PN Freight and shipping 2... 2. 6.88 wee eee ee ee 
23 Other service transactions .. 1... 2s eee ee ee ee eee 
Dili Withholding taxaveme noite <te/iclten re emer eMclen -a(-¥)-Ua dunes) ea oe + a on + 
28 Balance on service transactions. ..........-2-+-+++:> 50056 51056 $2056 $3056 54056 ; 
29 Balance on goods and services .......-+++e++0> 50058 51058 52058 53058 54058 | 
Zi) INGuENIS cooks oo ooo sos cabno oe oUo Gago. 5 50057 $1057 $2057 53057 $4057 5: 
40 Total current account balance’. .........:+++-- 50055 $1055 52055 53055 $4055 5| 

| | 
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TABLEAU 35. Numéros CANSIM des postes de la balance canadienne des paiements internationaux 


F Compte courant 


Quarterly — Trimestriel 
Other All other 
United United OECD non- 
All non-residents States Kingdom RSA (Europe) residents 
us les non-résidents Etats- Royaume- RZS. 0.C.D.E. ates vie | 
Unis Uni (Europe) non- Detail 
résidents 
ynally 
sted Not seasonally adjusted 
son- Non-désaisonnalisé | NO de 
Be | compte 
fa SS = an = = = = = 
63 279 280 | 281 | 282 283 284 Numeéros de matrices 
) Les numéros me par D eceticg Cocrmtce A 
50501 50501 $1501 $2501 $3501 $4501 55501 | Exportation de marchandises (aprés ajustement).......... 1 
| Recettes au titre de services: 
10505 $0505 51505 . a . a Production d’or disponible pour l’exportation! ......... 3 
50506 50506 51506 $2506 53506 54506 55506 NAD EAT ce a ein ERR mt ac Ton in OAPI. ye lel aT 4 
)0508 $0508 51508 52508 53508 54508 55508 Inter OtsrOUCivic endless aa a 15 
10512 $0512 51512 $2512 53512 $4512 $5512 ABLANISD OLUS: be. syioy da scctst Gye Ua pveensiue cece eee oka 21 
0711 50516 $1516 52516 53516 54516 55516 Autres recettes au titre des services ............... 23 
0710 50502 51502 52502 53502 $4502 $5502 Total des recettes au titre des services .............. 28 
(0722 50503 51503 52503 53503 54503 55503 Total partiel pour l’exportation de biens et de services . . . 29 
| Recettes de transfert: 
0515 50515 51515 $2515 53515 54515 $5515 Capitaux des immigrants et successions.............. 30 
0713 50518 51518 52518 53518 54518 55518 Versements a des particuliers et institutions ........... 33 
0726 50716 a . . Imp iTeienuyalla.sounce sansa cea er ne 38 
525 50525 51525 $2525 53525 54525 55525 Motaltdesrecettesicourantesi:., = ane) eee 40 
| Paiements courants: B 
0526 50526 51526 52526 53526 54526 55526 | Importations de marchandises (aprés ajustement) ........ 1 
Paiements au titre des services: | 
pe $0531 $1531 $2531 soo 54531 $5531 OVALE Sis | eae te ce iR oi al do Bhat mana ca Ala 4 
533 50533 oulsye's) 52533 53035 54533 55533 Mnitere ts. ctadividendes matin at- ner arena a ree eee 15 
)537 50537 51537 253i 53537, $4537 $5537 aL ANSP ONES. Metis ant. Neem IO eT ee aa Sek Re Biber 8 ! 20 
715 50545 51545 §2545 $3545 $4545 55545 Autres paiements au titre des services............... 23 
3725 50715 . . “ . - impo tie tenurcisl alsoln cc Man ier es ae ee 27 
)714 50544 $1544 52544 $3544 $4544 55544 Total des paiements au titre des services............. 3 
)723 $0541 $1541 52541 53541 54541 $5541 Total partiel pour l’importation de biens et de services ...| 29 
Paiements de transfert: 
1540 50540 51540 52540 53540 54540 55540 Capitaux des émigrants et successions. .............. 30 
V717 50547 51547 52547 53547 54547 55547 Versements a des particuliers et institutions ........... 33 
1542 50542 51542 52542 53542 54542 | 55542 Contributionstofticiclics’ voneseiet aie oats ei casua ee eee BT 
1550 50550 51550 52550 §3550 54550 | $5550 Totalides'paiementsicourants =.) ) en eee 40 
| Solde du compte courant: iC 
SS1 50551 $1551 $2551 53551 54551 Sooo eR Commencesnarchancisccnmea ac mrrs eeint sah een a 1 
| Opérations au titre des services: 
701 $0717 . pa a ae +. Production d’or disponible pour exportation ......... 3 
554 50718 <e fe ee Be = VOY 86S 6 or term ete Waray tay ROT inl hicce epee nicl a 4 
‘556 50719 sys “cm | ae Bo a3 MESS CHOMGSNIES Gok Cb astoododosouseoe we 15 
{S57 50720 = si ie ar | ae ran sports yy camscee aes sker Moree ite ce Ee ene ae 21 
(719 50721 os: ae eee a . Autres opérations au titre des services............... 23 
727 50722 a me e aa Be Impotaetenualacsource meee sinner nr nee en ee 27 
718 50556 51556 52556 53556 54556 55556 Solde des opérations au titre des services ........... 28 
(724 50558 51558 52558 53558 54558 55558 Solde au titre des biens et services ............... 29 
€7120 50557 51557 52557 53557 54557 SSSS7Alpi Lranstertsinctshu-geg ween Recut cer 1 ee a oe en 39 
655 | 50555 51555 52555 53555 54555 55555 Solde total du compte courant................. 40 
=i JZ ‘= 


| a 7 Dy > 5 
Sene se termine avec les données pour le premier trimestre de 1968. 
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TABLE 35. The Canadian Balance of International Payments Cross Referenced to CANSIM Data Bank Numbers — Concluded 
Capital Account 


ee Re 


Annual — Annuel 


All Other All other 
Tem non- United United OECD non- 
residents States Kingdom RSA (Europe) residents 
Tous les Btats- Royaume- R.Z.S. O.C.D.E. Autres 
non- Unis Uni (Europe) non- 
résidents résidents 
Acct. 
No. 
“ + i T 
Matrix numbers 273 274 275 276 277 278 
D Direotivestnent: Numbers are prefixed by D 
Dil, IME Orit tok ase WH neaten h Glolseeeere eb icc Dec kG wad 0. a bec | $0060 51060 52060 53060 54060 5506! 
D5 eA broad! cc. .c a  Ghewemeue Bei me keuasy Ome umn wh Aol ser mame ncee 50064 51064 52064 53064 54064 5506 
Portfolio transactions: 
Canadian securities: 

30 Outstanding bonds) sean. sea « -taienadcmed neon air Meliry anon 50068 51068 52068 53068 54068 5506 

31 | Outstanding stocks ... 2... eee ee seers $0076 | 51076 52076 53076 54076 5507 

32) INeWaiSsUucsum Mite un ae coc nt aleweeuclr mole urireton-its 50084 51084 §2084 53084 54084 5508 

Soule MRetirements, ymsrcni stew aie sh eneN DOR ent Mains atm ae rms $0092 51092 52092 53092 54092 5509 

Foreign securities: 

35 || Outstanding isstles’ 5. 0-75 meee ee singers marten $0100 51100 §2100 53100 54100 5510 

ial) LUNE WiiSSUCSTMI arene terrae nema ene cr iki metre monoreNs 50108 51108 52108 53108 54108 $510 

AO“ GN tomas 5.0 Hahn oon eS Gob Oe Oe doa os 50116 51116 52116 53116 54116 5511 

Loans and subscriptions — Government of Canada: 
iNdvances‘and 1oans ass seis clea es oo oie ee NT On Menomonee $0124 51124 §2124 $3124 $4124 5512 

40 |<Subscriptions and advances to international investment 50126 — - — - 5512 

agencies, 

44 foo. of post-war loans and advances... ....++++- 50127 $1127 §2127 $3127 $4127 5512 

Repayments of war loans and advances. ....-.+++s+55 50129 - 52129 = — 5512 

48 | Columbia River Treaty... 1... 0 - eee eet ee ee tet ee 50130 $1130 — - _ : 

49 | Export credits directly or indirectly at risk of the Government of 50132 §1132 Pens. §3132 54132 5513 

Canada. 

50 | Other long-term capital transactions ...~ +... ++ +++ 0e- 50150 51150 52150 §3150 54150 5515 
1g 0 Balance of capital movements in long-term forms ..... - - 50187 $1187 52187 53187 54187 551! 
D Resident holdings of foreign currencies? ......--+++++-- 50158 51158 52158 53158 54158 551! 

61 | Chartered bank net foreign currency position with non-residents $0159 S159 52159 53159 54159 551: 

65 | Non-bank holdings of foreign currencies abroad .....---- | 50160 51160 §2160 53160 54160 551 

Non-resident holdings of Canadian: 

Fie Dollar depositsierceme chen ras (ete) i) oe een ec eeipae Reasons 50152 $1152 SLSz, 53152 54152 551. 

72 | Government demand liabilities .......---+--+++e ee $0154 51154 52154 53154 54154 551. 

V4\ \Preasurysbills; 2 ove) se vee neolem teed) oh olmomettete caih taco Rote Italiane 50156 51156 §2156 53156 54156 551. 

75) | (Commercial paper yi eee sds eye kee eles eae acsen= san $0167 $1167 52167 53167 54167 551 

76 | Finance company paper... 6.25 6s 2+ e eee sees enes 50168 51168 52168 53168 54168 551 

79'\ Other short-termipaper ines ls) ne) ells wl) Pegs ener tel elo 50169 51169 52169 53169 54169 551 

81 | Other finance company obligations... .....-+-++++0 50176 51176 52176 53176 54176 551 

82 | Other short-term capital transactions .......++e+-+-2++> 50186 51186 52186 53186 54186 551 
Be? Balance of capital movements in short-termforms ...... 50188 | 51188 52188 53188 54188 551 
E 3 Total net capital balance .... 2... ue ee mene 50189 51189 52189 53189 54189 551 
F Total current and capital account balance .....-++++++s $0190 51190 52190 §3190 $4190 551 
G Balance settled by exchange transfers .......-----+--> = §1191 §2191 53191 54191 551 
J Allocation of Special Drawing Rights .......-.-++-++-- 50210 ~ - - - 55: 
K Net official monetary movements: 

4 | Official international reserves 2.1... 2.02 see eeeeens 50213 51213 §2213 $3213 $4213 551 
5 | Official monetary liabilities . 0... 0. ee ee ee ee ee 50214 §1214 52214 53214 $4214 55, 
} 

6 | Net official monetary movements .........++++-+- 50212 51212 52212 53212 54212 4 
= | 


2 Series terminated as of 1964. 
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TABLEAU 35. Numéros CANSIM des postes de la balance canadienne des paiements internationaux — fin 


Compte de capital 


Quarterly — Trimestriel 


All Other All other 
non- United United OECD non- 
tesidents States Kingdom RSA (Europe) residents 
Tous les Etats- Royaume- R.Z.S. 0.C.D.E Autres Détail 
non- Unis Uni (Europe) non- 
résidents résidents 
Not seasonally adjusted 
| = () 
| Non désaisonnalisé is 
if = is Sa = “7 = == = T 
279 280 281 282 283 284 _| Numéros de matrices 
Les numeéros commencent par D layectissenienterditce te D 
{ 50560 51560 52560 53560 54560 SD CONMPAU Canad aires ttc cewe nM tera Wie enue ee oP) ene ne ae 21 
| 50564 51564 $2564 53564 54564 DOS CH MPAllctrangetot wiper caurscer wer ee trace ann inner an ke to eee mre 25 
| 
} Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
h $0677 51568 52568 53568 54568 555 OS) mm Obliza tons eniciici ational tt aah 30 
50576 51576 | 52576 53576 54576 | S05)/ Oh mACtIOn S/enicincu}a tion ila ima a eran inn an nan 31 
}0586 +50678 51584 $2584 53584 54584 $5584 Nouvyellesiemisstonss Wh pamiemn seine hea aes ie wanna ee ee 32 
(0587 + 50679 51592 52592 53592 54592 55592 Racha tsi. Sarto cei mors tes anna corer oe CL ee a 33 
Valeurs étrangéres: 
50600 51600 $2600 | $3600 54600 55600 Emissionsienecitcul ation) sealers at ae en en 35 
50608 51608 $2608 53608 54608 $5608 Nouyellesvemissions Ry rsear eclfistis. in oeaten eee enn le 37 
j 50616 $1616 52616 53616 54616 $5616 Racha tien Neuen Peco w ceed tare cero mre ene a SO 38 
Préts et souscrip tions — Gouvernement du Canada: 
$0624 $1624 52624 53624 54624 DOO24 me AVanCes Ct pietsiau sav waement etn ance ae Whee ee ee 
50626 = = - - 55626} Souscriptions et avances aux organismes internationaux de placement... } 40 
50629 51627 52627 53627 54627 55627 | Remboursement de préts et avances de lvaprestclcric ati in 44 
| 50700 - $2629 - - 55629 | Remboursement de préts et avances de [WOE Caan trucechORs ORS. tac ol Gees | 
50630 51630 | - = - = | BES GbE OCHIMNI. ooocsnndosnodnosuaeeagauanen 48 
50632 51632 $2632 $3632 54632 55632 | Crédit 4 exportation consenti directement ou indirectement aux risques du 49 
| Gouvernement du Canada. 
$0650 $1650 52650 $3650 54650 55650 Autres opérations en capital along terme .................... 50 
50687 51687 52687 53687 54687 55687 Solde des mouvements de capitaux a long térmem ess eee ree By 
| 
} 50658 51658 52658 53658 $4658 55658 | Avoir des résidents en devises étrangéres?:,................... D 
50659 $1659 52659 $3659 54659 55659] Position nette en devises étrangéres des banques a charte vis-a-vis des non- 61 
résidents. 
50660 51660 $2660 53660 54660 55660) Avoirs non-bancaires en devises étrangéres Al'étranger ........... 65 
Avoirs des non-résidents sur le Canada sous forme de: 
{ 50652 51652 $2652 53652 $4652 SIN | DSVOSCNCMUAS oo pa ccaooonseHnodanaednneucsoeus ae 71 
{ 50654 51654 $2654 53654 54654 55654 Créances 4 vue surle gouvernement....................... 72 
| 50656 51656 52656 53656 54656 2505 OllWSBonsiduutre sor mana ena nita ee nme n eran. our te DE! TT ate Jee 74 
| 50667 $1667 $2667 53667 54667 SSO THOSCECOMIOTS 6 Joe ot Bo oo0on oom ne UES 6 ono baa an 75 
f 50668 51668 52668 53668 54668 55668} Effets des sociétés de financement ....................... 76 
f 50669 51669 52669 53669 54669 SGT || MUCS ORI AGO MAINS: ..o 502d 0anooo ene soar o neo eb ae 77 
50676 51676 52676 53676 54676 55676 | Autres engagements des sociétés de financement ............... 81 
50686 51686 52686 53686 54686 55686 | Autres opérations en capital Acourt terme ................... 82 
50688 51688 52688 53688 54688 55688 Solde des mouvements de capitaux a court terme ............. in 
50689 51689 52689 53689 54689 55689 Wotaliduisoldemetienicapttallgeg- aera tea ea eee a E 3 
| 50690 51690 52690 53690 54690 55690 | Solde total des comptes courant et de capital ................ F 
= 51691 52691 53691 54691 55691 | Solde réglé par les transferts de compensation ................. G 
50710 = a as = 55710] Attribution de droits de tirage spéciaux ..............00-.... J 
Mouvements monétaires officiels nets: K 
50713 51713 52713 $3713 54713 $5713} Réserves officielles de liquidités internationales ............... 4 
| 50714 51714 52714 53714 54714 55714) Engagements monetaites officiels =...) es youn een. 5 
| 50712 51712 b2782 53712 54712 55712 Mouvements moneétaires officiels nets... .................. 6 
~ L 


2 La série se termine avec les données pour l’année 1964. 
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SYMBOLS 


The following standard symbols are used in 
Statistics Canada publications: 


.. figures not available. 
_.. figures not appropriate or not applicable. 


— nil or, in this publication, less than half unit 
expressed. 
- - amount too small to be expressed. 
P preliminary figures. 
t revised figures. 
x confidential to meet secrecy requirements of 
the Statistics Act. 


* new series not strictly comparable with 
earlier years. 


SIGNES CONVENTIONNELS 


Les signes conventionnels suivants sont employés 
uniformément dans les publications de Statistique Canada: 


. .nombres indisponibles. 
... nayant pas lieu de figurer. 
—néant ou, dans la présente publication, inférieur 
a la moitié de l’unité exprimée. 
- - nombres infimes. 
P nombres provisoires. 
¥ nombres rectifiés. 


x confidentiel en vertu des dispositions de la Loi 
sur la statistique relatives au secret. 


* série nouvelle ne pouvant étre comparée directe- 
ment 4 celles des années antérieures. 


REGIONAL CLASSIFICATION 


In this publication the following regional or 
other groupings are used for years: 


Before 1973: 
United States 
United Kingdom 


Other sterling area includes member countries of the 
Commonwealth, United Kingdom dependencies, 
Iceland, Ireland, Jordan, Kuwait, Libya (until 
1971), the Republic of South Africa and the 
People’s Republic of Yemen. 


Other OECD countries in Europe include Austria, 
Belgium and Luxembourg, Denmark together with 
Greenland, Federal Republic of Germany, Finland 
(from January 1969), France, Greece, Italy, 
Netherlands, Norway, Portugal, Spain, Sweden, 
Switzerland and Turkey. 


All other countries include countries in Africa, Asia, 
Oceania, Central and South America not otherwise 
included in the sterling area, as well as the Sino- 
Soviet countries, international financial agencies 
(unless indicated explicitly) and all other countries 
not specified above. 


From 1973: 
United States 
United Kingdom 


EEC (excluding United Kingdom) comprises Belgium 
and Luxembourg, Denmark (including Greenland), 
Federal Republic of Germany, France, Ireland, 
Italy and the Netherlands. 


Japan 


Other OECD countries comprises Australia, Austria, 
Finland, Greece, Iceland, New Zealand (from May 
1973), Norway, Portugal, Spain, Sweden, Switzer- 
land and Turkey. 


Other non-residents comprises countries in Africa, 
Central and South America, Sino-Soviet countries 
and other countries in Asia and Oceania not inclu- 
ded in the categories listed above. Also included are 
all regional and international financial agencies, 
unless shown explicitly, and all other countries not 
specified. 


Regional financial agencies comprises African Devel- 
opment Bank, Asian Development Bank, Caribbean 
Development Bank, Central American Bank for 
Economic Integration and the Inter-American De- 
velopment Bank. 


International financial agencies where mentioned in 
this report, cover the International Bank for Re- 
construction and Development, International 
Monetary Fund, International Finance Corporation 
and International Development Association. 


CLASSIFICATION PAR ZONE 


Dans la présente publication, on utilise les regrou- 
pements géographiques ou autres suivants: 


Avant 1973: 
Etats-Unis 


Royaume-Uni 


Le reste de la zone sterling comprend les pays membres 
du Commonwealth, les dépendances du Royaume-Uni, 
PIslande, l’Irlande, la Jordanie, le Koweit, la Libye 
(jusqu’en 1971), la République d’Afrique du Sud et la 
République populaire du Yémen. 


Les autres pays européens de 1’0.C.D.E. comprennent 
l Autriche, la Belgique et le Luxembourg, le Danemark 
et le Gro€énland, la République fédérale d’Allemagne, 
la Finlande (depuis janvier 1969), la France, la Gréce, 
PItalie, les Pays-Bas, la Norvége, le Portugal, l’Espagne, 
la Suéde, la Suisse et la Turquie. 


Tous les autres pays comprennent les pays d’ Afrique, 
d’Asie, d’Océanie, d’ Amérique centrale et d’ Amérique 
du Sud qui, sauf indication contraire, ne font pas 
partie de la zone sterling, ainsi que les pays sino-sovié- 
tiques, les organismes financiers internationaux (sauf 
mention explicite) et tous les autres pays non men- 
tionnés ou visés ci-dessus. 


Depuis 1973: 
Etats-Unis 
Royaume-Uni 


La C.E.E. (Royaume-Uni exclus) comprend la Belgique 
et le Luxembourg, le Danemark (Groénland inclus), la 
République fédérale d’ Allemagne, la France, !’Irlande, 
Italie et les Pays-Bas. 


Japon 


Les autres pays de !’0.C.D.E. comprennent |’ Australie, 
P Autriche, la Finlande, la Gréce, I’Islande, la Nouvel- 
le-Zélande, (depuis mai 1973), la Norvége, le Portugal, 
Espagne, la Suéde, la Suisse et la Turquie. 


Tous les autres pays comprennent les pays d’ Afrique, 
d’ Amérique centrale et d’Amérique du Sud, les pays 
sino-soviétiques et les pays d’Asie et d’Océanie n’ap- 
partenant pas aux catégories mentionnées, ainsi que 
tous les organismes financiers internationaux et ré- 
gionaux (sauf mention explicite) et tous les autres 
pays non mentionnés ou visés ci-dessus. 


Les organismes financiers régionaux comprennent la 
Banque africaine de développement, la Banque asiati- 
que de développement, la Banque cardaibe de dévelop- 
pement, la Banque centre-américaine d’intégration 
économique et la Banque interaméricaine de dévelop- 
pement. 


Les organismes financiers internationaux cités dans la 
présente publication sont la Banque internationale 
pour la reconstruction et le développement, le Fonds 
monétaire international, la Société internationale de 
financement et |’Association internationale de déve- 
loppement. 


About the Figures Remarques sur les chiffres 

Beginning with the 1960 report in this series, a Depuis 1960, les publications de cette série contien- 
number of brief notes have been included under the nent un certain nombre de remarques bréves sous le titre 
general title, About the Figures. These describe the général Remarques sur les chiffres. Ces remarques décri- 
statistical sources and methodology employed or other vent les sources et la méthode statistiques utilisées ou 
aspects of the data having, in general, continuing d’autres aspects des données qui, en général, reviennent 
application. It should be noted, however, that in some continuellement. Il est 4 noter cependant que, dans 
cases current practices may differ slightly from those certains cas, les pratiques courantes peuvent différer 
described in these notes. A new section in the current légérement de celles décrites dans ces remarques. Une 
publication outlines the definitions and contents of the nouvelle section de la présente publication présente une 


main balance of payments accounts. 
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INTRODUCTION 


Against the background of a buoyant foreign 
demand for Canadian exports, which was already ev- 
ident in 1972, and of rising prices under the impact of 
a world-wide commodity boom, the current account of 
the Canadian balance of international payments swung 
from a deficit of about half a billion dollars in 1972 to 
a surplus of $18 million in 1973. The world-wide 

_ Strength of demand during 1973 helped to prevent the 
serious crisis that developed in international currency 
markets in the early part of the year from having an 
adverse effect on trade flows. In addition, the apprecia- 
tion of several major overseas currencies relative to the 
Canadian dollar in the first half of 1973 tended to 
increase the demand for Canadian exports. Growth in 
the volume of sales abroad was mainly restricted by 
supply constraints; the sharp decline in volume of 
shipments in the third quarter due to strikes in the rail 
and pulp and paper industries was followed by a 
rebound in the final months of the year. 


During 1973 the substantial price increases for 
crude oil by the Organization of Petroleum Exporting 
Countries, the cutbacks in oil production and the 
imposition of embargoes on oil shipments by the main 
Arab oil producing states introduced very significant 
sources of strain on the world economy. The direct 
effects of these developments on the Canadian econo- 
my were less serious than for almost any of the other 
developed countries, mainly because Canada’s exports 
of oil more than offset its imports of oil. As 1973 
progressed, the economies of a number of foreign 
countries began to press against the limits of their 
capacity, and by 1974, a period of cyclical weakness in 
economic activities and demand emerged in most of 
Canada’s trading partners. The effect of this softening 
in foreign markets was exacerbated by the continued 
strength in domestic demand and imports; thus in 1974 
the current account swung to the highest deficit on 
record, $1,643 million, due principally to a large drop 
in the merchandise trade surplus. 


In the first two quarters of 1973 moderate 
surpluses, on a seasonally adjusted basis, offset deficits 
in the next two quarters. In 1974 a small deficit in the 
first quarter was followed by substantially greater 
quarterly deficits which reached a half billion dollars in 
_the third quarter and one billion dollars in the fourth. 


In 1973 Canada, a net exporter of grain and oil, 
_was able to take advantage of favourable international 
markets for primary products. Important markets were 
seriously affected by crop failures abroad and by an 
embargo and price increases by major oil exporting 
countries. However, significant changes took place 
during 1974. The delayed impact in Canada of the 
international economic downturn kept imports rela- 
tively high concurrently with a lowering of demand for 


| 


Grace a la vigueur de la demande étrangére de 
produits canadiens, vigueur qui s’était manifestée dés 
1972, et a la hausse des prix provoquée par une forte 
poussée sur les produits mondiaux, le compte courant de 
la balance canadienne des paiements internationaux est 
passé d’un déficit d’environ un demi-milliard de dollars en 
1972 a un excédent de $18 millions en 1973. La demande 
soutenue au niveau mondial en 1973 a contribué a éviter 
que la grave crise qui a sévi au début de l’année sur les 
marchés internationaux des devises n’ait des conséquences 
néfastes sur nos échanges commerciaux. De plus, au cours 
de la premiére moitié de 1973, la réévaluation de plusieurs 
devises importantes d’outre-mer par rapport au dollar 
canadien a eu tendance a accroitre la demande de produits 
canadiens d’exportation. La croissance du volume des 
ventes a l’étranger a surtout été limitée par des restrictions 
offre; la diminution marquée du volume des livraisons 
au troisiéme trimestre, due aux gréves dans les chemins de 
fer et les industries de pates et papiers, a été suivie par un 
net redressement dans les derniers mois de l’année. 


En 1973, les augmentations importantes du prix du 
pétrole brut imposées par l’Organisation des pays expor- 
tateurs de pétrole, la réduction de la production et les 
embargos sur les livraisons de pétrole qu’ont institués les 
principaux états producteurs arabes ont provoqué de 
fortes tensions dans I’économie mondiale. Les consé- 
quences directes de ces mesures sur l’économie canadienne 
ont été moins graves que dans presque tous les autres pays 
industrialisés, principalement parce que nos exportations 
de pétrole ont dépassé nos importations. En 1973, les 
économies de plusieurs pays étrangers ont commencé a 
toucher la limite de leur capacité et en 1974, la plupart 
des partenaires commerciaux du Canada sont entrés dans 
une période d’affaiblissement conjoncturel de la demande 
et de l’activité économique. L’effet de ce ralentissement 
dans les marchés extérieurs a été amplifié par le renfor- 
cement constant de la demande intérieure et des importa- 
tions; ainsi, le compte courant de 1974 a enregistré son 
plus grand déficit, $1,643 millions, essentiellement 4 cause 
dune diminution importante de l’excédent de la balance 
commerciale. 


Aprés désaisonnalisation, des excédents modérés au 
cours des deux premiers trimestres de 1973 ont compensé 
les déficits des deux trimestres suivants. En 1974, un petit 
déficit au premier trimestre a été suivi par des déficits 
nettement supérieurs qui ont atteint un demi-milliard de 
dollars au troisiéme trimestre et un milliard de dollars au 
quatriéme. 


Le Canada, exportateur net de céréales et de 
pétrole, a pu tirer profit en 1973 de la situation favorable 
des marchés internationaux de produits primaires. Les 
marchés importants ont subi le contre-coup de mauvaises 
récoltes a l’étranger ainsi que d’un embargo et de hausses 
de prix qu’ont imposés les principaux pays exportateurs 
de pétrole. L’année 1974 a vu un revirement de la 
situation. La détérioration de la conjoncture internatio- 
nale a produit ses effets avec retard au Canada; les 


== 


Canadian Balance of International Payments 
Balance canadienne des paiements internationaux 


Merchandise Trade 


Commerce de marchandises $ millions 
a — 9,000 
J 
— 1— 8,500 
Exports Imports 
Exportations Importations H 
Unadjusted 
a d dain herp Sop pea {— 8,000 
on désaisonnalises ! | 
__ Seasonally adjusted _ 2 
— Désaisonnalisés — 7,500 


7,000 


6,500 


6,000 


5,500 


5,000 


Non-merchandise Trade 
Operations sur invisibles 


a — 3,000 
Non-merchandise payments 9 
Paiements sur invisibles “nt 

7 

so Seasonally adjusted miele aan POO, 

Unadjusted Désaisonnalisés Od 


Non désaisonnalisés 


2,000 
1,500 


; | ' 1 ,000 
Seasonally adjusted \ 
\ 
i 


Désaisonnalisés 


Non désaisonnalisés 
! t 

F i H 

Non-merchandise receipts — 500 

H Recettes sur invisibles 

\ i ' \ 


obi 2 oa Pn db we hc 0 


1969 1970 1971 1972 1973 1974 


| 


Current Account Balances 
Soldes du compte courant 


Unadjusted 


\ ' 
Seasonally adjusted 


Désaisonnaliseés 
\ 


| 
' 
| 
( 
| 
| 
| 


| || 


LL 


Capital Movements 
Mouvements de capitaux 


Short-term 


Court en 


Long-term 


Long terme 


Capital Balance 
Solde des capitaux 


MAD ro epee) Py 


Net Official Monetary Movements 
Mouvements monétaires officiels nets 


* Includes allocation of Special Drawing Rights ' 
Y compris l’allocation de droits de tirage speciaux 


oii eli ee es rl 


oxtail 
1969 1970 1971 1972 1973 


pl 


1974 


$ millions 


600 


300 


2 ieee 


Canada’s exports. Also, high expectations within 
Canada were associated with rapid wage and price 
increases, and the emerging recession in export markets 
was reinforced by a strong domestic inflationary tend- 
ency. 


importations se sont maintenues 4 un niveau relativement 
élevé alors que la demande étrangére de produits cana- 
diens a fléchi. De plus, les grands espoirs des Canadiens 
ont entrainé une croissance rapide des salaires et des prix 
au Canada et la récession naissante sur les marchés a 
exportation a été renforcée par une forte poussée 
inflationniste sur le plan intérieur. 


STATEMENT 1. Summary of the Canadian Balance of International Payments, 1969 - 1974 


ETAT 1. La balance canadienne des paiements internationaux, 1969 - 1974 — Sommaire 


Item 1969 1974p Détail 
| $ millions 
Merchandise exports (adjusted) . . .| 15,035 | 16,921 | 17,877] 20,129] 25,445] 32,383 Exportations de marchandises (aprés 
ajustement), 
Merchandise imports (adjusted) 14,071 | 13,869 | 15,314} 18,272] 22,725] 30,864 | Importations de marchandises (aprés 
ajustement), 
Merchandise trade balance. ..... + 964 | + 3,052 | + 2,563 | + 1,857 | + 2,720} + 1,519} Solde du commerce de marchandises 
Non-merchandise receipts ...... 4,390 5,011 5,185 5,280 6,280 7,432 | Recettes sur invisibles 
Non-merchandise payments 6,271 6,957 7,306 7,608 8,982] 10,594 Paiements sur invisibles 
Deficit on non-merchandise trans-| - 1,881 | - 1,946 | - 2,121 | - 2,328] - 2,702] - 3,162 | Deficit des opérations sur invisibles 
actions. 
Current account balance ...... eo Mee LOG Rate 4 Ak) — RSA meee 18} — 1,643 | Solde du compte courant 
Capital movements in long-term] + 2,337 |+ 752] + 482] +1,657| + 373] + 1,036] Mouvements de capitaux a long terme 
forms. 
Capital movements in short-term] - 1,355 |- 328|- 147|- 967] - 858] + 631]| Mouvements de capitaux a court 
forms. terme. 
Net capital movement! ....... + 982 }+ 424) + 335} + 690] - 485] + 1,667] Mouvements nets de capitaux! 
Allocation of Special Drawing ras Sule me 1.90) ae eels ~ — | Attribution de droits de tirages spé- 
Rights. ciaux., 
Net official monetary ROE 65 |+1,663}+ 896] + 3361] - 467] + 24 | Mouvements monétaires officiels nets 
BE 
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1 Excluding items shown below. — Moins les postes indiqués aprés. 


During 1973 and 1974 the deficit on non- 
merchandise transactions which is a persistent charac- 
teristic of the Canadian balance of international pay- 
ments, continued to expand, reaching a level of over $3 
billion in 1974. This deficit was completely attributa- 
ble to service transactions as on unilateral transfers 
there was a surplus of $544 million which partly offset 
net payments of $3,706 million on services. Within the 
services, the two items which made the largest contri- 
bution to the deficit on non-merchandise were interest 
and dividends, and “other service transactions” which 
covers government transactions, business services and 
miscellaneous income. For the years under review, 
these two items together accounted for over four fifths 
of the total non-merchandise deficit. Net transfer 
receipts were the highest on record despite growing 
outflows of official contributions which, by 1974, had 
grown to over a third of a billion dollars. Mainly 
_ because of rising inflows of immigrants’ funds the 
_ Surplus on transfers continued climbing and amounted 

to over half a billion dollars in 1974. 


Le déficit des opérations sur invisibles, qui est une 
caractéristique permanente de la balance canadienne des 
paiements internationaux, a continué 4 augmenter en 
1973 et 1974, atteignant un niveau supérieur 4 $3 
milliards au cours de cette derniére année. Ce déficit est 
entiérement attribuable aux opérations au titre des servi- 
ces, puisque les transferts unilatéraux ont enregistré un 
excédent de $544 millions qui a partiellement compensé 
des paiements nets de $3,706 millions au titre des services. 
D’ailleurs, les deux postes qui ont le plus contribué au 
déficit au chapitre des invisibles ont été les intéréts et 
dividendes et les “autres opérations au titre des services” 
qui couvrent les opérations de 1’Etat, les services commer- 
ciaux et les revenus divers; pour les années en question, 
ces deux postes ont été a lorigine de plus des quatre 
cinquiémes du deéficit total des invisibles. Les recettes 
nettes de transferts ont atteint un niveau sans égal malgré 
Paccroissement des contributions officielles qui se sont 
élevées a plus d’un tiers de milliard de dollars en 1974. 
Principalement a cause des capitaux immigrants, l’excé- 
dent du solde des transferts a poursuivi sa progression, 
totalisant plus d’un demi-milliard de dollars en 1974. 


In 1973, transactions between Canadians and 
non-residents resulted in a net outflow of capital for 
the first time since 1952, amounting to $485 million. 
Capital movements in long-term forms dropped by 
almost $1.3 billion to $373 million, the smallest net 
inflow since 1949. The net outflow of short-term funds 
amounted to $858 million, slightly less than the $967 
million recorded in the previous year. In 1974, how- 
ever, there was a sharp change in the composition and 
magnitude of capital account transactions. The capital 
account balance registered a record net inflow of 
$1,667 million. The long-term net inflow returned to a 
more normal level, slightly in excess of $1 billion, 
while short-term transactions produced a net inflow for 
the first time since 1965, amounting to a record $631 
million. 


Demand for credit in Canada remained high 
throughout the period, as the economy passed through 
the final phase of a growth cycle which began in 1971. 
Heavy outlays by public and private sectors and in- 
creased consumer spending occurred during most of 
the period. By the end of 1974, however, progressive 
tightening of monetary conditions and the deepening 
recession in Canada’s principal export markets were 
having a perceptible effect on the growth of the 
economy. Under the influence of a gradual slowing in 
the rate of monetary expansion and rising interest rates 
abroad, yields on representative Canadian money 
market paper rose sharply. From the relatively low 
levels prevailing at the end of 1972, yields on Canadian 
finance company paper increased more than 6.5 per- 
centage points to 11.84% in August, 1974, before 
closing the period at 10.25%. 


During 1973 interest rates in Canada generally 
remained below those in the United States. In 1974, 
however, the growth in Canada’s trade deficit and the 
rate of price increase were important factors under- 
lying a more restrictive stance by the monetary author- 
ities, and led to a restoration of more normal interest 
differentials between Canada and the United States. 


Interest differentials are an important factor 
influencing capital flows, and they appear to have 
contributed to the divergent behaviour of long-term 
flows in 1973 and 1974. In 1973, proceeds of new 
Canadian issues sold to non-residents declined, as fa- 
vourable bond yields in Canada reduced the incentive 
to Canadian borrowers to seek funds abroad. The rapid 
rise of interest rates in Canada in 1974 which brought 
long-term interest differentials between Canada and the 
United States to a post-war high, was accompanied by 
record sales of new Canadian issues abroad. 
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Pour la premiére fois depuis 1952, les opérations 
entre Canadiens et non-résidents se sont soldées en 1973 
par une sortie nette de capitaux égale 4 $485 millions. Les 
mouvements de capitaux a long terme sont tombés de prés 
de $1.3 milliard 4 $373 millions, la plus faible entrée nette 
de capitaux depuis 1949. La sortie nette de capitaux a 
court terme s'est élevée a $858 millions, un niveau 
légérement inférieur 4 celui de $967 millions enregistré 
année précédente. Toutefois, la composition et l’amplitu- 
de des opérations du compte de capital ont subi de grands 
changements: le compte de capital a enregistré une entrée 
nette sans précédent de $1,667 millions; entrée nette a 
long terme est revenue 4 un niveau plus normal, légére- 
ment supérieur 4 $1 milliard, tandis que les opérations a 
court terme se sont soldées par une entrée nette pour la 
premiére foix depuis 1965, atteignant le niveau sans 
précédent de $631 millions. 


La demande de crédit au Canada est restée élevée au 
cours de la période considérée, pendant que l’économie 
traversait la phase finale d’un cycle de croissance qui a 
commencé en 1971. D’importants déboursés de la part des 
secteurs public et privé et un accroissement des dépenses 
de consommation ont caractérisé l’essentiel de cette 
période, mais, 4 la fin de 1974, le resserrement progressif 
des marchés monétaires et l’aggravation de la récession sur 
les principaux marchés 4 exportation ont eu un effet 
sensible sur la croissance de l’économie. Grace au ralentis- 
sement du taux d’expansion de la masse monétaire et a 
Paugmentation des taux d’intérét a l’étranger, le rende- 
ment des effets représentatifs du marché monétaire 
canadien a fortement augmenté; le taux des effets des 
sociétés financiéres canadiennes s’est accru de plus de 6.5 
points par rapport 4 leur niveau relativement bas de la fin 
de 1972, s’élevant 4 11.84% en aotit 1974 avant de 
s’établir 4 10.25 % en fin de période. 


En 1973, les taux d’intérét canadiens sont générale- 
ment restés inférieurs 4 ceux des Etats-Unis. En 1974 
cependant, l’accroissement du déficit commercial du 
Canada et le taux d’inflation ont joué un grand rdéle dans 
adoption d’une position plus restrictive par les autorités 
monétaires et ont conduit au rétablissement de différences 
plus normales entre les taux d’intérét canadiens et 
américains. 


Les différentiels d’intérét constituent un important 
facteur dans les flux de capitaux et semblent avoir 
contribué aux comportements opposés qu’ont connus les 
flux a long terme en 1973 et 1974; en 1973, la vente a des 
non-résidents de titres canadiens nouvellement émis a 
diminué du fait que les bons rendements des obligations 
au Canada ont détourné des emprunteurs canadiens d’aller 
chercher des capitaux a l’étranger. La hausse rapide des 
taux d’intérét canadiens en 1974, qui a porté les différen- 
ces des taux d’intérét 4 long terme du Canada et des 
Etats-Unis 4 un niveau sans précédent depuis la guerre, a 
été accompagnée d’un niveau record des ventes de 
nouveaux titres canadiens a l’étranger. 


Similarly, interest rates on money market paper 
were generally lower in Canada than in the United 
States during 1973. The continuing deterioration in the 
United States balance of payments and the uncertainty 
prevailing in foreign exchange markets exerted consist- 
ent downward pressure on the United States dollar, 
forcing it to a forward discount vis-a-vis the Canadian 
dollar for most of the year. Concurrently, covered 


_ yield differentials were generally in favour of Canadian 


instruments and gave rise to substantial inflows of 
short-term funds. Transactions in Canadian money 
market paper during 1973 produced a net inflow of 
$116 million. In 1974, however, confidence in the 
Canadian dollar declined as Canada’s current account 
deficit widened. The forward exchange hedge shifted in 
favour of the United States dollar. This was more than 
offset by the more rapid rise of interest rates in 
Canada, but the net sale of Canadian money market 
paper remained at about the same level as in the 
previous year, and transactions with United States 
residents produced a small net outflow. 


Other factors were also prominent, however, in 
influencing the movement of capital between Canada 
and other countries. International capital markets re- 
acted nervously to the financial repercussions of the 
sharp increases in commodity prices — principally of 
oil — and came under great pressure to re-cycle huge 
amounts of money, typically in very short-term forms, 
between oil exporting countries and debtor nations. 
Although these flows of funds tended to seek highly 
liquid gilt-edged securities, such as short-term obliga- 
tions of the United States and United Kingdom govern- 
ments, there was some evidence during 1974 of signifi- 
cant amounts being channeled into Canadian securities. 
Provincial and municipal governments, which had been 
heavy borrowers abroad in previous years, reduced 
their financing requirements in 1973. In 1974, as funds 
from oil surplus nations began passing through interna- 
tional capital markets, borrowing abroad by provincial 
and municipal authorities resumed, with large amounts 
of funds accruing from the sale of so-called “Euro- 
Canadian” issues. 


In addition to the re-cycling of “petrodollars” 
through international capital markets, the financing 
problems of oil importing countries were alleviated by 
a special fund established by the International Mone- 
tary Fund in 1974. The purpose of the fund was to 
assist member countries experiencing balance of pay- 


_ ments difficulties resulting from increases in the world 


Price of oil. Canada was one of the original seven 
member countries subscribing to this facility, contribu- 


_ ting $166 million during 1974. In addition, Canada 


substantially increased its aid programme to developing 
nations during this period. Concessional loans, and 


subscriptions to international agencies, rose to $348 
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De fagon analogue, les taux d’intérét du marché 
monétaire ont été généralement inférieurs au Canada par 
rapport aux Etats-Unis en 1973. La détérioration continue 
de la balance des paiements américaine et l’incertitude 
régnant sur les marchés des changes étrangers ont exercé 
une pression constante 4 la baisse sur le dollar ameéricain, 
Pobligeant 4 conserver un déport a terme par rapport au 
dollar canadien pendant la majeure partie de l’année. 
Simultanément, les écarts de rendement, change a terme 
compris, ont généralement été favorables aux instruments 
monétaires canadiens et déterminé un afflux considérable 
de capitaux 4 court terme. Les opérations sur les effets 
monétaires canadiens en 1973 ont laissé une entrée nette 
de $116 millions; par contre, la confiance dans le dollar 
canadien a diminué en 1974 a cause de Paugmentation du 
déficit du Canada au compte courant et la marge de 
change a terme est devenue favorable aux Etats-Unis. Ce 
phénoméne a été plus que compensé par une hausse plus 
rapide des taux d’intérét au Canada, mais la vente nette 
d’effets monétaires canadiens s’est stabilisée et les opéra- 
tions avec les résidents des Etats-Unis se sont soldées par 
une sortie nette peu importante. 


Toutefois, d’autres facteurs ont aussi eu une influen- 
ce déterminante sur les mouvements de capitaux entre le 
Canada et le reste du monde. Les marchés financiers 
internationaux ont réagi avec beaucoup de nervosité aux 
fortes hausses subies par les prix des produits, surtout 
ceux du pétrole, et ont été soumis a de grandes tensions 
pour “re-cycler” des quantités énormes de monnaie, sous 
des formes principalement 4 trés court terme, issues des 
échanges entre pays exportateurs de pétrole et nations 
débitrices. Bien que ces flux de capitaux cherchaient 
plutot a se fixer sur des valeurs trés liquides et ne 
présentant pas de risques, comme les obligations a court 
terme €mises par les gouvernements américain et britan- 
nique, il est apparu qu’en 1974 des sommes considérables 
ont été converties en valeurs canadiennes. Les administra- 
tions provinciales et municipales, qui avaient beaucoup 
emprunté a l’étranger au cours des années précédentes, 
ont réduit leurs besoins de financement en 1973. L’année 
suivante a été marquée par une reprise de ces emprunts, 
dont beaucoup se sont effectués par la vente de ce que 
Pon a appelé des émissions “euro-canadiennes”, au-mo- 
ment ot les capitaux des pays producteurs de pétrole ont 
envahi les marchés internationaux. 


En plus du ré-investissement des “pétrodollars” sur 
les marchés des capitaux, les problémes de financement 
des pays importateurs de pétrole ont été atténués grace a 
un fonds spécial établi en 1974 par le Fonds monétaire 
international et destiné a aider les pays membres dont la 
balance des paiements était en difficulté 4 cause des 
augmentations du prix mondial du pétrole. Le Canada a 
été lun des sept premiers pays membres 4 souscrire au 
mécanisme pétrolier avec une contribution de $166 
millions en 1974. Simultanément, le Canada a considé- 
rablement accru son programme d’aide aux pays en 
développement, tandis que les préts de faveur et les 
souscriptions aux organismes internationaux ont atteint 


million in 1974, the highest level since the period of 
large scale assistance to European countries following 
World War II. Export credits insured by the Govern- 
ment of Canada also produced substantially higher net 
outflows, amounting to a record $589 million in 1974, 
following a slight decline in 1973. 


Investment outflows by the Canadian corporate 
sector were unusually high during this period. Canadian 
direct investment abroad rose to unprecedented levels, 
amounting to $775 million in 1973 and $675 million 
in 1974, as Canadian corporations acquired controlling 
interests in large foreign concerns. In 1973 the newly 
formed Canada Development Corporation acquired a 
controlling interest in Texasgulf Inc. of the United 
States and in 1974 the International Nickel Company 
of Canada Limited took over ESB Incorporated also of 
the United States. 


Inflows of foreign direct investment were, in 
comparison, generally lower than in previous years. 
Although they increased by some 20% to $725 million 
in 1973, this was substantially below the record net 
inflow of $880 million recorded in 1971. In 1974 the 
net inflow of foreign direct investment declined further 
to $585 million. Throughout this period, unusual 
strength was evidenced in gross capital formation, by 
means of expenditure on plant and equipment and, 
towards the end of the period, inventory accumulation. 
The surge in capital outlays appears to have been 
associated with various factors, including amendments 
to the Income Tax Act in 1972 and 1973 providing for 
faster “write-offs” of capital expenditures and reduc- 
tions in the rate of corporation tax. These measures 
served both to stimulate fixed capital formation and to 
increase earnings available to businesses for re- 
investment, reducing the need for large-scale infusions 
of direct investment capital. Also, in April 1974, 
introduction of Part I of the Foreign Investment 
Review Act provided for government approval of pro- 
posed takeovers of Canadian firms by foreign interests. 
Inventory accumulation appears to have been associa- 
ted with the softness of consumer demand during the 
latter part of 1974 necessitating increases in short-term 
financing by the business sector. 


Throughout the period the “Winnipeg Agree- 
ment”, limiting interest payable by the Canadian char- 
tered banks on certain classes of deposits was in effect. 
This agreement between Canada’s ten chartered banks 
set a limit on interest payable on Canadian currency 
deposits of $100,000 and more that were maintained 
for periods of up to one year. It did not apply to 
foreign currency deposits, which increased substan- 
tially during the term of the agreement. Indeed, foreign 
currency operations of the Canadian chartered banks 
resulted in unusually large net outflows amounting to 
some $1.7 billion in the two-year period under review. 
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$348 millions, niveau sans précédent depuis les program- 
mes d’aide massive accordés aux pays européens aprés la 
seconde guerre mondiale. Les crédits a lexportation 
octroyés par le gouvernement fédéral ont également 
provoqué des sorties nettes en forte augmentation puis- 
qu’elles ont atteint le niveau record de $589 millions en 
1974 aprés un léger déclin en 1973. 


Au cours de cette période, les sociétés et entreprises 
canadiennes ont fait des investissements exceptionnels a 
étranger. L’investissement direct a l’étranger a atteint des 
niveaux sans précédent, $775 millions en 1973 et $675 
millions en 1974, avec des prises de participation de 
controle dans de grandes sociétés étrangéres: en 1973, la 
nouvelle Corporation de Développement du Canada pre- 
nait le contréle de Texasgulf Inc. des Etats-Unis et en 
1974, la International Nickel Company of Canada Limited 
acquérant une société américaine, ESB Incorporated. 


Les investissements étrangers directs au Canada ont 
été en comparaison généralement inférieurs 4 ceux des 
années antérieures. Ils ont certes augmenté de quelque 
20% en 1973 pour atteindre $725 millions, mais ce 
niveau était encore nettement inférieur a l’entrée record 
de $880 millions enregistrée en 1971. En 1974, lentrée 
nette d’investissements étrangers directs diminua encore 
jusqu’a $585 millions. Pendant toute cette période, la 
formation brute de capital a connu une vigueur inhabi- 
tuelle, grace 4 des dépenses d’investissements en usines et 
matériel, puis, en fin de période, 4 un gonflement des 
stocks. Cet essor des dépenses de capital semble avoir été 
lié A divers facteurs, notamment aux modifications appor- 
tées en 1972 et 1973 a la Loi de l’impot sur le revenu qui 
ont permis des amortissements plus rapides et réduit le 
taux de l’impét sur les sociétés. Ces mesures ont stimulé la 
formation de capital fixe et permis aux entreprises de 
libérer des revenus pour ré-investir, d’ot un recours moins 
grand aux investissements directs. De plus, la mise en 
oeuvre, en avril 1974, de la premiére partie de la Loi sur 
Pexamen de l’investissement étranger soumettait a l’appro- 
bation du gouvernement les prises de contréle d’entre- 
prises canadiennes par des intéréts étrangers. Le gonfle- 
ment des stocks semble avoir été lié au fléchissement de la 
demande des consommateurs au cours de la derniére 
partie de 1974, obligeant le secteur commercial a accroitre 
son financement a court terme. 


Pendant toute la période, I’‘Accord de Winnipeg” 
limitant Dintérét payable par les banques a charte sur) 
certaines catégories de dépdts a été en vigueur; cet accord, 
passé entre dix banques a charte du Canada, fixait une; 
limite aux intéréts qu’elles pouvaient payer sur les dépéts! 
en monnaie canadienne de $100,000 et plus qui étaient 
maintenus pendant moins d’une année. Il ne s’appliquait 
pas aux dépdts en devises étrangéres qui ont progressé de 
facon importante pendant qu’il était en vigueur. En con 
séquence, les opérations en devises étrangéres des banque: 
4 charte canadiennes ont provoqué des sorties nette: 
exceptionnelles, environ $1.7 milliard pour la périodé 
considérée. 


The lifting of balance of payments controls by 
the United States early in 1973 and the withdrawal of 
the Canadian guidelines also appear to have had some 
impact on capital movements during this period. Out- 
flows of funds by the non-bank sector into foreign 
currency deposits abroad took place each year from 
1968 onwards when the United States controls became 
mandatory. Over the course of a five-year period 
ending in 1973 they amounted in aggregate to some 
$1.9 billion. In 1974, however, these deposits were 
wound down, resulting in a net inflow into Canada of 
$1.6 billion. 


Other short-term capital transactions produced 
net outflows of $707 million in 1973 and $547 million 
in 1974. This account includes the balancing item 
representing the difference between recorded items in 
the current and capital accounts and the official mone- 
tary movements. As currently estimated, unidentified 
transactions were equivalent to net outflows of about 
$750 million in 1973 and $600 million in 1974, 


Net official monetary movements consisted of a 
reduction of $467 million in Canada’s international 
reserves in 1973 and an increase of $24 million in 
1974. In each year there were retirements of Govern- 
ment of Canada securities denominated in foreign 
currency held by non-residents, including DM 250 
million (equivalent to some Canadian $90 million) in 
1973, and U.S. $35 million (Canadian $34 million) in 
1974. Other transactions affecting the composition, 
but not the total, of Canada’s reserves included draw- 
ings equivalent to Canadian $166 million on Canada’s 
contributions to the oil financing facility established 
by the International Monetary Fund in 1974. These 
drawings were offset by a reduction in official holdings 
of United States currency, having no net effect on the 
overall level of the reserves. 


Intervention by the authorities to smooth out 
fluctuations in the Canadian exchange rate was asso- 
ciated with little net movement in the reserves. There 
was limited accumulation of reserves as the Canadian 
dollar floated upwards in 1973. It reached a 15-year 
high in April 1974, when the spot value of the United 
States dollar was 95.76 Canadian cents but floated 
downwards thereafter with a slight reduction in the 
reserves. 


During this period important changes took place 
in the valuation of Canada’s reserve assets. There was 
an increase in the official price of gold to U.S. $42.22 
in October, 1973, and adoption by the International 
Monetary Fund of a new method of valuation of 
Special Drawing Rights in July, 1974, which links them 
to a basket of 16 currencies not, as previously, just to 
the United States dollar. These changes had the effect 
of raising the value of Canada’s official reserve assets 
by U.S. $185 million in 1973 and U.S. $31 million in 
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_ La levée au début de 1973 des contréles exercés par 
les Etats-Unis sur leur balance des paiements et l’abolition 
des lignes directrices du Canada sur les sorties de capitaux 
semblent bien aussi avoir influencé les mouvements de 
capitaux au cours de cette période. Chaque année depuis 
1968 lorsque les contréles ont été imposés aux Etats-Unis, 
le secteur non bancaire a transféré des capitaux a 
létranger sous forme de dépdts en devises; ces capitaux se 
sont globalement chiffrés 4 environ $1.9 milliard pour la 
période de cinq ans finissant en 1973. En 1974 toutefois, 
ces dép6ts diminuérent, se traduisant par une entrée nette 
au Canada de $1.6 milliard. 


Les autres opérations sur capitaux a court terme se 
sont soldées par des sorties nettes de $707 millions en 
1973 et $547 millions en 1974; ce compte comprend le 
poste d’équilibre comptable qui traduit la différence entre 
les postes portés dans le compte courant et le compte de 
capital et les flux monétaires officiels. D’aprés les estima- 
tions actuelles, les opérations non identifiées seraient 
égales a des sorties nettes d’environ $750 millions en 1973 
et $600 millions en 1974. 


Le solde des flux monétaires officiels a représenté 
une réduction de $467 millions des réserves internatio- 
nales du Canada en 1973 et un accroissement de $24 
millions en 1974. Chaque année, le gouvernement du 
Canada a procédé au remboursement de valeurs, libellées 
en devises et détenues par des non-résidents notamment 
250 millions de DM (environ $90 millions canadiens) en 
1973 et $35 millions E.-U. ($34 millions canadiens) en 
1974. D’autres opérations ont influencé la composition 
des réserves du Canada sans en modifier le total; c’est le 
cas de retraits équivalents 4 $166 millions canadiens sur 
les contributions faites au mécanisme pétrolier créé en 
1974 par le Fonds monétaire international. Ces retraits 
ont été équilibrés par une réduction des avoirs officiels de 
dollars E.-U. et n’ont pas fait varier le niveau global des 
réserves. 


L’intervention des autorités dans le but d’amortir les 
fluctuations du taux de change canadien a été liée A une 
faible variation des réserves. I] en est résulté une accumu- 
lation limitée de réserves lorsque le dollar canadien a 
flotté a la hausse en 1973; celui-ci atteignit en avril 1974 
un niveau sans précédent depuis 15 ans, avec une valeur au 
comptant du dollar américain égale 4 95.76 cents cana- 
diens, avant de flotter a la baisse, entrainant une légére 
diminution des réserves. 


Au cours de cette période, I’évaluation des réserves 
officielles du Canada a subi d’importantes modifications: 
le prix officiel de lor a été porté 4 $42.22 EU. en 
octobre 1973 et le Fonds monétaire international a 
adopté une nouvelle méthode d’évaluation des droits de 
tirage spéciaux en juillet 1974. Les droits se fondent 
dorénavant sur un ensemble de 16 devises et non plus sur 
le seul dollar américain. Ces modifications ont eu pour 
effet d’augmenter la valeur des réserves officielles du 
Canada de $185 millions E.-U. en 1973 et de $31 million 


1974. Such valuation changes are excluded, however, 
from Canada’s balance of payments estimates. 


The status of gold was further affected by disso- 
lution in November 1973, of the two-tier gold market, 
which had been in existence since 1968, and the 
subsequent rise in the price of gold to an all time high 
of U.S. $197.50 on December 30, 1974. 


Preliminary estimates produced on the basis of 
available data indicate that Canada’s balance of inter- 
national indebtedness reached a book value of about 
$36.5 billion by the end of 1974. Long-term foreign 
investment at $60 billion had increased by about $10 
billion in 1973-74, reflecting both an inflow of 
long-term capital and an increase in earnings accruing 
to non-residents. Other long-term liabilities including 
non-resident equity in Canada’s assets abroad brought 
the total of long-term liabilities to about $66 billion. 
Various short-term claims on Canadians increased the 
total of Canada’s external liabilities to about $72 
billion. 


Canadian long-term investment abroad increased 
by $4.5 billion during the same period to about $18.5 
billion at the end of 1974. The major elements in this 
increase were outflows of long-term direct investment 
capital, re-invested earnings accruing to Canadians from 
their investments abroad, export credits, and loans and 
subscriptions of the Government of Canada to foreign 
countries and international investment agencies. Short- 
term claims on non-residents including resident hold- 
ings of foreign currencies and net official monetary 
assets brought the total of Canada’s external assets to 
over $35.5 billion. 
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E.-U. en 1974. Cette nouvelle évaluation n’est toutefois 


pas prise en compte dans les estimat 
paiements canadienne. 


La situation de lor a encor 
abandon en novembre 1973 du 


ions de la balance des 


e été influencée par 
systéme du double 


marché de lor, instauré en 1968 et par la hausse 
consécutive du prix de l’or qui a atteint le 30 décembre, 
1974 le cours jamais égalé de $197.50 E.-U. 


Les estimations préliminaires 
nées existantes indiquent que la dett 
du Canada a atteint une valeur comp 


fondées sur les don- 
e internationale nette 
table d’environ $36.5 


milliards a la fin de 1974. L’investissement étranger a long 


terme était de $60 milliards; ¢’ 


est une progression 


denviron $10 milliards en 1973 - 74 qui témoigne d'une 
entrée de capitaux 4 long terme et d’un accroissement des 
gains revenant a des non-résidents. D’autres engagements a 
long terme, y compris la part des non-résidents dans l’actif 
extérieur du Canada, ont fait passer le total des engage- 


N 


ments 4 long terme a environ $66 milliards. Diverses 
créances 4 court terme détenues sur des Canadiens ont 


porté le passif exterieur total du C 
milliards. 


anada a environ $72 


Les investissements a long terme effectués par le 


Canada a ’étranger ont augmenté 
cours de la méme période pour se 
tivement $18.5 milliards a la fin de 


de $4.5 milliards au 
chiffrer 4 approxima- 
1974. Les principaux 


éléments de cet accroissement étaient les capitaux a long 
terme directement investis, les sommes ré-investies par des 
Canadiens sur leurs revenus d’investissements a l’étranger, 
les crédits 4 l’exportation et les préts et souscriptions du 


gouvernement du Canada en faveur 
d’organismes internationaux d’inves 


de pays étrangers et 
tissement. Les créan- 


ces A court terme détenus sur des résidents, y compris les 


x 


avoirs des résidents en devises étrangeres et l’actif moné- 


taire net, ont porté le total de lacti 
4 plus de $35.5 milliards. 


f extérieur du Canada 


CURRENT ACCOUNT 


COMPTE COURANT 


Merchandise Trade 


The surplus on merchandise trade transactions 
between Canada and the rest of the world, after rising 
- by 46% in 1973 to $2,720 million, the second highest 
on record, dropped 18% below the 1972 level to 
$1,519 million in 1974. The percentage growth during 
the year for merchandise exports in current dollar 
terms was, at 26%, slightly greater in 1973 than that 
for imports, and edged up to 27% in 1974. However, in 
1974 there was a dramatic increase of 36% in imports 
bringing them within 5% of the level of exports in that 
year. 


Commerce de marchandises 


En 1973, Vexcédent au titre du commerce des 
marchandises entre le Canada et le reste du monde a fait 
un bond de 46% pour atteindre $2,720 millions et 
devenir le deuxiéme en importance jamais enregistré. La 
méme année, le taux de croissance annuel des exporta- 
tions, en dollars courants, s’est établi A 26 %, un niveau 
légérement plus élevé que celui des importations. En 
1974, Vexcédent a baissé a $1,519 millions, ce qui 
représente une chute de 18 % par rapport a 1972, et les 
importations ont augmenté si rapidement (36 %) par 
rapport aux exportations (27 %) que l’écart a été ramené a 


5 %. 


STATEMENT 2. Ratio of Merchandise Exports and Imports to Gross National Product, 1969 - 1974 
ETAT 2. Rapport des exportations et des importations de marchandises au produit national brut, 1969 - 1974 


Item Détail 
per cent — pourcentage 
XDOLUSM RCN Tass cet cs A ee d 19.7 OAL 19.4 Priel 23.0 | Exportations 
EAPOCISHey.. bh 1 SE. 22h AS 17.6 18.9 21.9 | Importations 


The increase in Canadian merchandise exports in 

1973 was more than twice as large as occurred in 1972 
and was in line with the growth of total world exports 
and of the exports of the developed market economies. 
Moreover, the rate of growth of Canadian exports in 
1973 was well above that of the Gross National 
Product (GNP). The contribution of merchandise ex- 
ports to GNP rose by two percentage points to 21%, 
the highest level recorded in recent years. This extra- 
ordinary rise in the value of Canadian exports was the 
result of an expansion of 10% in volume and of large 
increases in export prices attributable to the generally 
tising rate of inflation and in particular to the com- 
modity price boom. Strong monetary expansion and a 
rapid upsurge of industrial output in a number of 
major foreign countries gave rise to intense demand 
pressures on primary materials. In combination with 
poor grain harvests in a number of countries and other 
problems affecting world supplies of foodstuffs, the 
continuing strength of world demand caused a pro- 
tracted spiral of price increases. Particularly large in- 
creases occurred in the export prices of grains and farm 
produce, lumber, woodpulp, oil, copper and most 
other non-ferrous metals. Among the highest values of 
Sales abroad in 1973 were automotive products, lum- 
ber, crude petroleum, newsprint, wheat, woodpulp and 


En 1973, les exportations de marchandises cana- 
diennes ont plus que doublé par rapport a 1972; cette 
augmentation s’insérait dans le contexte d’une croissance 
mondiale des exportations et en particulier des exporta- 
tions des économies de marché développées. En outre, le 
taux de croissance des exportations cette année-la a 
nettement dépassé celui du Produit national brut (P.N.B.). 
Les exportations de marchandises ont contribué 4 relever 
le P.N.B. de deux points, 4 21 %, un chiffre sans précédent 
au cours des derniéres années. Cette hausse extraordinaire 
de la valeur des exportations canadiennes a été le fruit 
dune expansion de 10% du volume exporté et du 
gonflement des prix a l’exportation causé par l’accéléra- 
tion générale de l’inflation et en particulier le relévement 
des prix des marchandises. La demande de matiéres 
premiéres a fortement augmenté par suite d’une expansion 
rapide de la masse monétaire et d’un accroissement de la 
production industrielle dans plusieurs pays étrangers 
importants. Cette intensification de la demande mondiale, 
conjuguée aux maigres récoltes de certains pays et aux 
autres problémes affectant les réserves alimentaires mon- 
diales, a relancé la spirale des prix. Les prix a exportation 
des grains, des produits agricoles, du bois, de la pate de 
bois, du pétrole, du cuivre et de la plupart des métaux non 
ferreux ont monté considérablement. Parmi les exporta- 
tions dont la valeur était élevée en 1973, on compte les 


copper. These commodities together accounted for 
over half of total exports in 1973. The rate of growth 
in exports was increased only marginally in 1974 
compared with 1973. In 1974, Canadian exports were 
affected by reduced demand arising from declines in 
economic activity in a number of important markets 
and by major labour disputes which severely disrupted 
the pattern of trade. In real terms merchandise exports 
in 1974 dropped by 5% as against an increase of 10% in 
the previous year; thus, the rise in the value of exports 
in 1974 was the result of price increases. Substantial 
increases in sales were recorded for crude petroleum 
(accounting for over a quarter of the rise in exports), 
wheat, woodpulp, newsprint, petroleum and coal prod- 
ucts and automotive products. While the volume of 
wheat shipments declined in 1974, a substantial rise in 
prices resulted in an export gain of over $850 million 
for this commodity. Partially offsetting these increases, 
there was a substantial reduction in lumber exports 
which reflected a continuing weakness in the construc- 
tion industry in the United States. 


In both 1973 and 1974 imports rose strongly, 
with a surge in the growth rate to 36% in 1974, some 
nine percentage points above the growth rate of ex- 
ports in that year. In 1973, high economic growth in 
Canada, reflected in a 16% increase in GNP, and strong 
domestic demand for imported commodities led to an 
increase of 24% in imports. In real terms the increase in 
imports was over double the increase in gross national 
expenditure. Moreover, in 1973, while the increase in 
the value of merchandise imports was less than the 
increase in the value of exports, in terms of volume the 
growth in imports was well above that shown by 
exports. But the increase in the value of Canadian 
imports in 1973 was below the growth in world 
imports and of the imports of the developed econo- 
mies, both of which soared in that year. One reason for 
Canada’s relative insulation from world inflation in this 
period is that the rise in the import prices of manufac- 
tured products, which represented about three fifths of 
total Canadian imports, was insignificant in comparison 
with the price increases for food and crude and 
fabricated materials to which other developed econo- 
mies are more exposed than Canada. The effects of the 
inflation in import prices which arose partly from 
strong world demand pressure on the supply of prima- 
ry materials coinciding with poor grain harvests and 
other problems affecting world supplies of foodstuffs, 
were accentuated by major currency realignments dur- 
ing the first half of 1973 and higher prices for petro- 
leum following the October war in the Middle East. 
The major commodities accounting for the expansion 
in imports included automotive products, crude petro- 
leum, aircraft, live animals, telecommunication equip- 
ment, meat, other transportation equipment, and elec- 
tronic computers. 
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produits automobiles, le bois, le pétrole brut, le papier 
journal, le blé, la pate de bois et le cuivre. Ensemble, ces 
produits ont représenté plus de la moitié des exportations 
en 1973. Le taux de croissance n’a que peu progressé en 
1974: les exportations canadiennes ont été victimes d’une 
baisse de la demande, par suite d’une réduction de 
Vactivité économique dans plusieurs pays et des conflits 
ouvriers importants qui ont profondément désorganisé les 
échanges commerciaux. En termes réels, les exportations 
de marchandises ont décru de 5 % en 1974, comparati- 
vement a une hausse de 10 % l’année ‘précédente, ’aug- 
mentation de valeur enregistrée en 1974 a donc été le fait 
de la montée des prix. Les ventes de pétrole brut ont 
nettement augmenté (plus du quart de la hausse totale des 
exportations); il en a été de meme pour le blé, la pate de 
bois, le papier journal, les produits du pétrole et du 
charbon et les produits automobiles. Bien que le volume 
des livraisons de blé ait en fait baissé, le valeur des 
exportations de ce produit s’est chiffrée 4 $850 millions, 
grace a une hausse marquée des prix. La chute des 
exportations de bois a partiellement annulé cette 
augmentation cependant; ce phénoméne traduit le peu de 
vigueur de l’industrie de la construction américaine depuis 
quelque temps. 


En 1974 comme en 1973, les importations ont 
fortement progressé; par un bond de 36% en 1974, 
elles ont dépassé de neuf points le taux de croissance 
des exportations. L’essor économique du Canada a con- 
tribué au relévement de 16% du P.N.B. et une forte 
demande intérieure de produits importés a laissé une 
hausse de 24% des importations. La progression réelle 
des importations a été deux fois plus rapide que 
celle de la dépense nationale brute. De plus, en 1973, 
Yaugmentation du volume des importations a nettement 
dépassé celle des exportations, mais, en valeur, c’est 
Linverse qui s’est produit. L’augmentation de la valeur des 
importations canadiennes en 1973 a été inférieure au taux 
de croissance mondial et a celui des pays développés, qui 
ont tous les deux monté en fléche cette année-la. Le 
Canada a échappé en partie 4 la poussée inflationniste 
mondiale du fait que les prix 4|’importation des produits 
manufacturés, qui représentent environ les trois cinquieé- 
mes des importations canadiennes, ont peu bougé par 
rapport aux prix des aliments, des matiéres premiéres et 
des demi-produits, dont les hausses touchent davantage les 
autres pays développés. Ce renchérissement des importa- 
tions, occasionné en partie par la demande trés forte de 
matiéres premiéres, les mauvaises récoltes et d’autres: 
problémes affectant les réserves alimentaires mondiales, a 
été aggravé par le réalignement des principales monnaies et, 
la hausse du prix du pétrole provoquée par la guerrel 
d’octobre au Moyen-Orient. Les produits qui ont le plus 
compté dans expansion des importations ont été les 
produits automobiles, le pétrole brut, les avions, les 
animaux vivants, le matériel de télécommunication, I: 
viande, le matériel de transport divers et les calculateur’ 
électroniques. | 


| 
| 


= = 


STATEMENT 3. Merchandise Exports, 1973 - 1974 


ETAT 3. Exportations de marchandises, 1973 - 1974 


Selected Exports by Destination with Adj 
Certaines exportations selon la destination avec 


ustments for Balance of Payments Purposes 
ajustement aux fins de la balance des paiements 


Per cent 
etl of total 
Destination exports 
(Trade of 
T Canada) 
Hem United } United | Other Other All En pour- pee 
States Kingdom EEC Japan countries | countries centage du 
= = = a = = total des 
Etats- Royaume- Autres Japon Autres Tous les | €Xportations 
Unis Uni pays de pays pays (Commerce 
lic EE: ! du Canada) 
$ millions fi 
1973 
Total exports (Trade of Canada) ... . 17,186 1,604 1,586 1,814 3,230 25,420 100.0 | Exportations nationales (Commerce du 
Canada). 
Of which: Dont: 
Motor vehicles, engines and parts . . 5,226 3 13 2 228 5,472 PANS) Véhicules automobiles, moteurs et 
pieces 
BuIMbererers eee See ERE ce, 1,296 99 37 118 50 1,600 6.3] Sciages 
Gude petroleum lesan 1,490 - — = ~ 1,490 5.9] Pétrole brut 
INEWSDIIMNtDADCh | ea 4 tn 1,073 Hal 9 7 122 1,288 5.1} Papier journal 
\ORROI 2 oct meee ie il alee lM stata - 138 120 Lis) 785 1,216 4.8 Blé 
Woodpulpa) se) aiisicisetane?..< 53 640 63 198 98 83 1,082 4.3) Pate de bois 
Copper ores and alloys ........ 261 160 115 453 91 1,080 4.2| Minerai de cuivre et alliages 
Nickeloresvand alloys. =. 23. . | 2% 369 169 38 62 244 882 3.5] Minerai de nickel et alliages 
Fabricated iron and steel... .... 378 22 24 2 71 497 2.0| Semi-produits du fer et de l’acier 
TEOMPORC Rogie alters oS se Boe 2 304 SI 67 30 10 462 1.8}  Minerai de fer 
Aircraft, engines and parts ...... 364 15 27 y 50 458 1.8] Moteurs et piéces d’aéronefs 
Aluminum ores andalloys ...... 221 35 4] 44 et 398 1.6 Minerai d’aluminium et alliages 
PNA ALS ASHE atcha fe. Rg 351 — ~ — — 351 1.4] Gaz naturel 
Petroleum and coal products 318 1 3 g 4 335 1.3] Produits du pétrole et du charbon 
otal'adjustments ........°.).. + 132 eel = 23 eas) - 38 +25 . |Total des ajustements 
Of which: Dont: 
WINSE 5.8 cent Ongena eS - +16 6 + 4 + 28 + $4 Ble 
GUM mS $y) Sin eh ace Meas koe + 76 - = = nae ace’ Energie 
DUCT OURS ee ee ae eames 10) ~ ~ _ - = 86 Industrie automobile 
Coe i ey ries Sie +122 - +) 1 2 it 9: + 144 Or 
Exports (adjusted for Balance of Pay- 17,318 1,583 1,563 1,789 3,192 25,445 -|Exportations (aprés ajustement aux 
ments). fins de la balance des paiements). 
ok L 
1974 
+ T 
Total exports (Trade of Canada) ... . 21,382 1,903 2,148 2,229 4,515 S2.077 100.0 |Exportations nationales (Commerce du 
Canada). 
Of which: Dont: 
Motor vehicles, engines and parts . . 5,389 i 5 1 262 5,664 17.6| Véhicules automobiles, moteurs et 
pieces 
Crudeipetroleum .......64.44+ 3,413 = =: = — 3,413 10.6} Pétrole brut 
INCA 5. Se tee reir sii 14 208 300 305 1,213 2,040 6.3] Blé 
POOCD UI pawns * «<ytucet® . | ed 1,061 110 362 181 150 1,864 5.8] Pate de bois 
Newsprint paper ss... 2... 4+ us 1,360 109 18 8 229 1,724 §.4] Papier journal 
Copper ores and alloys ........ Bu) 176 142 499 1G)? 1,301 4.0 Minerai de cuivre et alliages 
BEVIN tie emer faa: Grae. swe 555 ye, & 911 134 53 111 82 1,291 4.0} Sciages 
Nickel ores and alloys......... 429 188 30 43 237 O27 2.9] Minerai de nickel et alliages 
Fabricated iron and steel... ... . 604 20 28 5} 128 783 2.4 Semi-produits du fer et de l’acier 
Petroleum and coal products... . . 552 17 26 Mil 53 669 2.1] Produits du pétrole et ducharbon 
Aluminum ores andalloys ...... 302 56 49 50 86 543 1.7| Minerai d’aluminium et alliages 
PE OMOMM Art Bioware rete? 5. § 345 56 92 36 13 $42 1.7| Minerai de fer 
Aircraft, engines and DavtSecps eens 369 21 26 4 75 495 iW} Moteurs et pieces d’aéronefs 
Nanurateasse cs Slee. 494 £. 2 = = 494 1.5) Gaz naturel 
Total adjustments ............ ja 25. + 65 - 69 to =O + 206 -|Total des ajustements 
Of which: Dont: 
WROD S a 1s a eo - +72 - 49 +15 oe eee Ble 
MOV or Se et +185 - - = = +185 Energie 
PIMOmoOtivels  . 4. os Me. tos - 66 2 me! = - —- 66 Industrie automobile 
COG, ye Sa + 143 + 4 hoa + 20 wae) +187 Or 
Exports (adjusted for Balance of Pay- 21,607 1,968 2,079 2,220 4,509 32,383 -|Exportations (aprés ajustement aux 
ments). fins de la balance des paiements). 
L 1 
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STATEMENT 4. Merchandise Imports, 1973 - 1974 
ETAT 4. Importations de marchandises, 1973 - 1974 


Selected Imports by Source with Adjustments for Balance of Payments Purposes 
Certaines importations selon Vorigine avec ajustement aux fins de la balance des paiements 


Per cent 
aoe of total 
Source — Origine imports 
(Trade of 
r Canada) 
Item United United Other Vene- Other All En pour- —— 
States | Kingdom EEC Japan zuela countries }-countries | centage du 
ie — ts = = - _ total des 
Etats- | Royaume-| Autres Japon Vene- Autres Tous importations 
Unis Uni pays de zuéla pays les pays (Commerce 
la CEE. du Canada) 
4 Le th 1 
$ millions 
1973 
Imports (Trade of Canada) ...---- 16,518 1,005 | 1,478 1,011 §22 2,789 23,323 100.0 |Importations (Commerce du Canada) 
Of which: Dont: 
Motor vehicles, engines and parts . . 5512 74 187 251 1 56 6,081 26.1 Véhicules automobiles, moteurs e 
pieces. 
Chemicals and chemical products 806 52 104 19 - 42 1,023 4.4 Produits chimiques 
Crude petroleum......-..-+-+ - - - - 475 466 941 4.0 Pétrole brut 
Communication equipment. .....- 505 34 31 174 - 69 813 YS Matériel de télécommunication 
Fabricated iron and steel. ......- 355 45 TS 107 = 71 653 2.8 Semi-produits du fer et de l’acier 
Tractors and agricultural machinery 558 26 35 10 - 7 636 al Tracteurs et machines agricoles 
Aircraft, engines and parts ..... - 461 36 4 - - 10 $11 22 Moteurs et piéces d’aéronefs 
Electronic computers and office 398 24 37 21 - 17 497 ail Ordinateurs et matériel de bureau 
equipment. 
Total adjustments ......-..++-+- - 427 a) 25 = 1S - - 120 -— 598 Total des ajustements 
Of which: Dont: 
Automotives em. . beara a =93 = = - —- - aes Industrie automobile 
(OVE ie ae a ena aien cabrones geen ee ul) +10 cine = — + 18 + 149. Or 
Aircraft and other equipment ... . + 48— - - - = - + 48 Aéronefs et autre matériel 
Imports (adjusted for balance of pay- 16,091 996 1,451 996 522 2,669 22,725 Importations (aprés ajustement a\ 
ments). fins de la balance des paiements). 
{3 1 Ile 
1974 
Imports (Trade of Canada) .......- 21,325 1,126 1,920 1,428 1,291 4,549 31,639 100.0 |Importations (Commerce du Canada) 
Of which: Dont: 
Motor vehicles, engines and parts . . 6,354 56 218 336 = 80 7,044 22.3 | Véhicules automobiles, moteurs 
pieces. 
Crudelpetroleum........-..-.- = - - - 1,191 1,455 2,646 8.4 Pétrole brut 
Chemicals and chemical products . - 1,166 714 178 $1 - 68 1,537 4.9 Produits chimiques 
Fabricated iron and steel ......-- 635 67 194 259 ~ 105 1,260 4.0 Semi-produits du fer et de lacier 
Communication equipment. .... . 583 Ah) 29 209 - 99 957 3.0 Matériel de télécommunication 
Tractors and agricultural machinery 791 29 50 21 = 11 902 2.9| Tracteurs et machines agricoles 
Aircraft, engines and parts ...... 631 24 10 - - ?) 667 7a Moteurs et piéces d’aéronefs 
Electronic computers and office 476 24 54 28 = 27 609 1.9 Ordinateurs et matériel de bureau’ 
equipment. t 
Total-adjustments) vbr a 3720 + 46 - 26 - 16 +8 - 67 = fas Total des ajustements | 
Of which: Dont: 
INV OVENOL NSS Sm: cad echo vO ceehie DLOLS 25 = - = HPS) Industrie automobile 
Gold ..6 een. sa) gh een ore +19 + 61 = - = + 92 +172 Rear Or 
Aircraft and other equipment .. . = 90) - - - - = - 90 Aéronefs et autre matériel 
| 
Imports (adjusted for balance of pay- | | 
aoe iy pay 20,605 1,172 1,894 1,412 1,299 | 4,482 30,864 Importations (aprés ajustement 2) 
ie | a | fins de la balance des paiement). | 


| 
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STATEMENT 5. Wheat Shipments, by Area,! 1969-1974 
ETAT 5. Livraison de blé, par zone!, 1969 - 1974 


Area 1969 1970 |. 1971 1972P | 1973P | 1974P Zone 
$ millions 
BUnited Kingdomte 088. enn, 95 97 105 94 153 280 | Royaume-Uni : 
Other OECD (Europe)......... 101 101 111 89 see ... | Autres pays de l’0.C.D.E. (Europe) 
Miners Coe sort ble Pea baie oh ob: A ve Ros ee 17 250 | Autres pays de la C.E.E. 
LSS YORR BS as men eine D 86 119 247 215 2 On sUERIS: Ss 
People’s Republic of China... ... 125 119 193 238 196 362 | République populaire de Chine 
LATOR o ar ORR eee US 76 82 88 TG 320 | Japon 
Allothericountries ©. ........ 86 208 218 7 402 881 | Tous les autres pays 
Of which Dont: 
DUAVATL, top Ouett en rane aianas - cee — 18 26 20 44 234 Brézil 
EN ISOTTEY Bee Cd Sg Pe eek OM ge Oe od _ 14 2 18 28 121 Algérie 
(CUIRE 0 .c Seat Lh as RR Reel 1 13 il 13 24 47 Cuba 
India, Pakistan and Bangladesh . . 45 52 49 25 165 127; Inde, Pakistan et le Bangladesh 
Total to all countries... ... 484 687 828 927 1,270 2,119 Total a tous les pays 


1 Based on Canadian Grain Commission Statistics. — Etabli A partir des Statistiques de la Commission des grains du Canada. 


STATEMENT 6. Exports and Imports of Energy Materials, 1969 - 1974 


ETAT 6. Exportations et importations de matiéres énergiques, 1969 - 1974 


Type 


Genre 


Exports: 


Ciudeipetroleum’. ... oe 
INACUTA@IN CaS ieee a Niet 2 ae 
Coal and other bituminous products 


Petroleum and coal products. . . 
BRCCIRICILV my annonce FUROTT 


Of which: 
Total United States ........ 


Imports: 


Crude petroleum 
PUSLODL, Say eee 
Coal and other bituminous products 


Pe iota he: fol wh 4ef belae 


Other petroleum and coal products 


Total all countries excluding the 
United States, 


540 
LTS 


660 
210 
30 


91 
34 
26 


1,051 
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801 1,035 
257 308 
88 107 
123 218 
48 68 
18 40 
1,335 1,776 
1,225 1,633 
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123 120 
158 187 
69 65 
11 9 
902 1,062 
676 816 
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Pétrole brut! 

Gaz naturel1 

Produits du carbon et des autres 
bitumineux. 

Produits du pétrole et du charbon 

Electricité 

Minerais radioactifs 


Total tous les pays 
Dont: 
Total, Etats-Unis 


Importations: 


Pétrole brut 

Mazout 

Produits du pétrole et du charbon 
bitumineux. 

Autres produits du pétrole et du 
_charbon. 

Electricité 


Total tous les pays 


Total, tous les pays, sauf les 
Etats-Unis. 


1 Trade of Canada figures with timing adjustments appropriate for Balance of Payments. — Chiffres du Commerce extérieur du Canada 


comportant des ajustements de période nécessités par la balance des paiements. 
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In 1974 the performance of the Canadian econo- 
my was among the strongest of any of the major 
industrialized nations and Canadian demand for im- 
ported goods continued to increase rapidly leading to 
an increase of 10% in the volume of imports over the 
relatively high 1973 level. Increased purchases of crude 
petroleum, automotive products, fabricated steel, raw 
sugar, plastics, organic chemicals and other transporta- 
tion equipment contributed to the advance in the value 
of imports. The strong rise in automotive imports led 
to an enlarged deficit on automotive trade of about 
$1.3 billion, more than twice as large as the deficit in 
the previous year. 


En 1974, ’économie canadienne a été l’une des plus 
fortes des pays industrialisés et la demande canadienne de 
produits importés a continué d’augmenter rapidement, se 
soldant par une progression de 10% du volume des 
importations par rapport au volume déja assez élevé de 
1973. En termes de valeur, les produits qui ont contribué 
le plus 4 laugmentation ont été le pétrole brut, les 
produits automobiles, l’acier travaillé, le sucre brut, les 
plastiques, les produits chimiques organiques et le matériel 
de transport divers. L’augmentation des importations de 
produits automobiles a produit un déficit considerable de 
$1.3 milliard, soit plus de deux fois le chiffre de année 
précédente. 


Price Indices of Merchandise Trade by Commodity Groupings 
acter rhe ates WN pats a NS ne PS Oe ee SS 
Indices des prix du commerce de marchandises par groupe de marchandises 


Indices : 1971=100 ; Indices 
350 — Exports — Exportations ae = Imports — Importations aio 
Food, feed, beverages and tobacco (1) Aliments, provendes, boissons et tabacs 

/ 

Crude materials, inedible @) Matiéres brutes, non comestibles Af 
3007 — Hp — 6500) 

Fabricated materials, inedible (3) Demi-produits, non comestibles ts 
End products, inedible (4) Produits finis, non comestibles # 
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1971 


Source: External Trade Division, Statistics Canada. — Division du commerce extérieur, Statistique Canada. 


In the two years 1973 and 1974, the implicit 
export price index (1971=100) rose by over 50% while 
import prices went up by a third. These changes were 
in line with the commodity patterns of Canadian 
foreign trade and of the world inflationary pressures 
which emerged in these years. As a result of these price 
movements the Canadian terms of trade (1971=100) 
during the period under review improved to 115 by the 
end of 1974. 


En 1973 et 1974, Vindice implicite des prix a 
exportation (1971=100) a progressé de plus de 50%, 
tandis que les prix a l’importation étaient majorés d’un 
tiers. Ce mouvement a suivvi l’évolution du commerce 
international du Canada et des pressions inflationnistes 
qui se sont fait jour un peu partout a travers le monde a 
cette époque. Il en résulte une amélioration des termes de 
’échange pour le Canada pendant la période considérée: 
115 ala fin de 1974 (1971=100). 
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Service Transactions 


Travel 


After rising by over 25% in 1973, the deficit on 
travel declined slightly in 1974 to $284 million. Expen- 
ditures in Canada by non-resident travellers, inclusive 
of transportation receipts by Canadian carriers, rose to 
successive record levels in both years. In 1973 earnings 
from travel exceeded for the first time the record levels 
generated by Expo and other centennial activities in 
1967. The increase of $128 million over 1967 came 
wholly from overseas travellers as receipts from United 
States residents were below the 1967 level. During 
1973 and 1974 expenditures in Canada by overseas 
travellers grew at a much higher rate than expenditures 
by United States visitors to Canada. Consequently the 
United States share of foreign travel in Canada dropped 
by five percentage points to 78%. 
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Opérations au titre des services 


Voyages 


Aprés avoir progressé de 25 % en 1973, le déficit au 
titre des voyages a légérement diminué en 1974, pour se 
chiffrer 4 $284 millions. Les dépenses des voyageurs non 
résidents au Canada, y compris les recettes des transpor- 
teurs canadiens, ont atteint un niveau record a chacune 
des deux années. En 1973, les recettes au titre des voyages 
ont pour la premiére fois dépassé les records établis en 
1967, a Voccasion de PExpo et du Centenaire. Les 
voyageurs d’outre-mer sont entiérement responsables de 
cet excédent ($128 millions) puisque les recettes en 
provenance des Etats-Unis ont été inférieures a celles de 
1967. Les dépenses des voyageurs d’outre-mer au Canada 
ont en effet augmenté a un rythme beaucoup plus rapide 
que les dépenses des résidents américains dans ce pays. La 
part américaine des recettes au titre des voyages au 
Canada a donc diminué de cing points pour se fixer a 
78 %. 


Distribution of Non-merchandise Expenditures, 1973-1974 


Répartition des dépenses sur invisibles, 1973-1974 


Receipts — Recettes 


| (1) Includes withholding tax. — Y compris les retenues fiscales. 


The increase in receipts in 1973 compared with 

1972 came largely from typically higher expenditures: 
in terms of numbers of visits there was an increase of 

_ only 3% in 1973 followed by a decline of 5% in 1974. 
_ Expenditures of Canadian residents on travel abroad 
increased by 19% to $1,742 million in 1973 and a 
further 14% to $1,978 million in 1974. Over the two 


Payments — Paiements 


@ Travel — Voyages 


@ Interest and dividends 
Intéréts et dividendes 


3) Freight and shipping 
Transports 


4) Other service transactions(1) 
Autres operations au titre des services(1) 


© Transfers — Transferts 


Par rapport 4 1972, augmentation des recettes en 
1973 est surtout imputable a une hausse des dépenses: le 
nombre de visiteurs ne s’est accru que de 3 % en 1973 et a 
décru de 5% en 1974. Les dépenses des voyageurs 
canadiens a l’étranger ont progressé de 19% en 1973 
(pour se chiffrer 4 $1,742 millions) et de 14% en 1974 
($1,978 millions). Au cours de cette période, les dépenses 


years expenditures in the United States and overseas 
countries rose by 30% and 43%, respectively. The 
increase in average expenditure accounted for the 
expansion in travel payments as the number of Cana- 
dian travellers abroad remained practically unchanged. 
Expenditures in the United States represented three 
fifths of total travel payments with automobile trans- 
portation accounting for four fifths of the total volume 
of Canadian travellers abroad. In 1973 and 1974 there 
were deficits of $296 million and $284 million, respec- 
tively, as a result of large deficits with overseas coun- 
tries which were only partly offset by surpluses with 
the United States. 
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aux Etats-Unis et dans les pays d’outre-mer ont cra 
respectivement de 30% et 43%. La progression des 
paiements au titre des voyages découle entiérement de 
Paccroissement de la moyenne des dépenses, car le 
nombre de voyageurs canadiens 4 l’étranger est demeuré a 
peu prés inchangé. Les dépenses aux Etats-Unis ont 
représenté les trois cinquiémes des paiements totaux et 
Pautomobile a été le moyen de transport utilisé par les 
quatre cinquiémes des voyageurs canadiens a létranger. 
En 1973 et 1974, les déficits se sont établis 4 $296 
millions et $284 millions respectivement, car les déficits 
importants envers les pays d’outre-mer n’ont été que 
partiellement compensés par l’excédent du poste aux 
Etats-Unis. 


Distribution of Travel Expenditures, by Area, 1973-1974 
Répartition des dépenses de voyages, par zone, 1973-1974 


Receipts — Recettes 


Interest and Dividends 


In 1973 and 1974 net interest and dividend 
payments continued to produce the highest deficit 
among all the current account items. During these two 
years, although receipts continued to climb, the deficit 
on this account went up by 17% each year to a level of 
about one and a half billion dollars in 1974. 


Interest receipts, which came mainly from earn- 
ings on Canadian official reserves held in the United 
States, increased by 14% and 18% in 1973 and 1974 
respectively as a result of higher yields on these assets. 
Receipts of dividends on direct investment in the 


Payments — Paiements 


rT) United States 
Etats-Unis 


3) United Kingdom 
Royaume-Uni 


Other OECD (Europe 
3) ( pe) 


ra) All other countries 
Tous les autres pays 


Intéréts et dividendes 


Comme dans le passé, les paiements sous forme 
dintéréts et de dividendes ont laissé le plus lourd déficit 


au compte courant en 1973 et 1974. Le déficit s’est accru | 
de 17% chaque année, malgré la hausse constante des | 
recettes. En 1974, le déficit atteignait environ un $1.55} 


milliard. 


Les recettes sous forme d’intéréts, qui proviennent — 


surtout des réserves monétaires canadiennes détenues aux | 
Etats-Unis, ont progressé de 14 % en 1973 et de 18 % en | 
1974, par suite d’une amélioration du rendement de cet 
avoir. Les recettes sous forme de dividendes sur les | 


Autres pays de !’0.C.D.E. (Europe) 


United States, the United Kingdom and Western Eu- 
rope showed a significant increase in 1973 but there 
was hardly any increase in such receipts in 1974. 


Interest payments rose by 12% and 8% in 1973 
and 1974 respectively. The interest paid on borrowings 
by provincial governments, mainly to the United States 
and Western Europe, accounted for over half of total 


_interest paid, rising by 17% and 13% in 1973 and 1974 


respectively to about three fifths of a billion dollars. 
Interest payments on corporate borrowings went up by 
nearly 7% during the two years in question to less than 
a third of a billion dollars. Dividend payments, largely 
on direct investment, soared during 1973 and 1974 at 
$1.3 billion in the latter year they were 50% higher 
than in 1972. Dividend payments to United States 
residents on direct and portfolio investment in Canada 
constituted the greater part of such payments account- 
ing for $0.9 billion and $1.1 billion in 1973 and 1974 
respectively. The deficit on dividend flows between 
Canada and the United States contributed some 60% of 
the total deficit for the interest and dividends item. 


Freight and Shipping 


During 1973 and 1974 there were expansions in 
the freight and shipping deficit to $172 million and 
$223 million, respectively, as payments in both years 
advanced at a higher rate than receipts. In the four 
years following 1970 the transportation balance de- 
teriorated by about a quarter of a billion dollars from a 
surplus of $20 million in 1970. Transportation receipts 
tose by 20% and 19% while payments grew by 23% and 
20% in 1973 and 1974 respectively. 


Among the transportation receipts, Canadian 
shipping operators recorded increased earnings on out- 
bound cargoes and on cargoes carried between foreign 
ports. Expenditures of foreign ships in Canadian ports 
and inland freight on exports (from point of landing to 
point of exit) also increased substantially as a result of 
generally higher domestic prices and international sup- 
ply conditions. In 1973 a bunker oil shortage arose on 
the west coast of the United States, and international 


_ Shipping companies turned to Vancouver for fuel. In 


1974 fuel scarcities in various parts of the world (due 


~ to embargoes on oil shipments imposed by the Arab 
_ States following the 1973 Middle East conflict) and a 
higher rate of inflation in prices of supplies in other 


countries stimulated the growth of expenditures by 
ships in Canadian ports. On the other hand, with an 


_ increase in shipping activities, charter payments were 
_ also up significantly. More vessels were chartered and 


vessel charter rates increased. Canadian vessel expenses 
in foreign ports also rose significantly, due partly to 
the sharp rise in bunker fuel costs as the impact of the 
fuel crisis which started in the last quarter of 1973 was 
felt by the Canadian shipping companies. Inland freight 
on imports increased substantially, largely as a result of 
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investissements directs aux Etats-Unis, au Royaume-Uni et 
en Europe de l'Ouest se sont accrues de facon appréciable 
en 1973, mais se sont stabilisées en 1974. 


Les paiements d’intéréts ont progressé de 12 % en 
1973 et de 8 % en 1974. Le service de la dette provinciale, 
envers les Etats-Unis et Europe de l’Ouest surtout, a 
compté pour plus de la moitié des sommes versées: i a 
augmenté de 17% en 1973 et de 13% en 1974, pour 
atteindre prés de $0.6 milliard. Le service de la dette des 
sociétés s’est accru de presque 7 % au cours de cette 
période, pour s’établir 4 moins d’un tiers de milliard de 
dollars. Les paiements de dividendes, au titre d’investisse- 
ments directs surtout, sont montés en fléche en 1973 et 
1974, se chiffrant 4 $1.3 milliard 4 la fin de 1974, en 
hausse de 50 % par rapport 4 1972. Les dividendes versés 
a des résidents des Etats-Unis au titre d’investissements 
directs et de portefeuille ($0.9 milliard en 1973 et $1.1 
milliard en 1974) ont représenté la majeure partie des 
paiements de dividendes. Le déficit au chapitre du flux 
des dividendes entre le Canada et les Etats-Unis a contribué 
pour environ 60 % du déficit total du poste “‘intéréts et 
dividendes”’. 


Transports 


En 1973 et 1974, le déficit du poste des transports 
s’est accru pour se chiffrer a respectivement $172 millions 
et $223 millions, les paiements progressant plus rapide- 
ment que les recettes. Dans les quatre années qui ont suivi 
1970, le solde de ce poste a régressé d’environ un quart de 
milliard de dollars, alors qu’il affichait un excédent de $20 
millions en 1970. Les recettes au titre des transports ont 
augmenté de 20 % en 1973 et de 19 % en 1974, tandis que 
les paiements s’accroissaient respectivement de 23 % et 
20 %. 


Les expéditeurs canadiens ont bénéficié d’un relé- 
vement des gains au titre de livraisons 4 des pays étrangers 
et entre ports étrangers. Les dépenses des bateaux 
étrangers dans les ports canadiens et les frais du transport 
terrestre des produits d’exportation du point de charge- 
ment au point de sortie ont substantiellement augmenté a 
cause de la hausse générale des prix au Canada et de la 
situation internationale de loffre. Un manque de soute 
sur la cote ouest des Etats-Unis en 1973 a incité les 
compagnies internationales de navigation a s’approvi- 
sionner en combustible 4 Vancouver. En 1974, la pénurie 
de carburant qui sévissait un peu partout dans le monde (a 
la suite de l’embargo pétrolier imposé par les états arabes 
aprés la guerre de 1973 au Moyen-Orient) et la progression 
plus rapide de Tlinflation dans les autres pays ont 
contribué a l’accroissement des dépenses des bateaux dans 
les ports canadiens. D’autre part, le transport maritime 
étant plus actif, les paiements pour l’affrétement ont aussi 
monté substantiellement: le nombre de bateaux affrétés et 
le tarif d’affrétement ont grimpé. La hausse appréciable 
des dépenses des navires canadiens en ports étrangers est 
partiellement imputable au bond du prix du combustible. 
Les sociétés canadiennes de transport ont alors commencé 
a subir les effets de la crise du pétrole, qui a débuté 


payments to United States carriers for the transporta- 
tion of the increased volume of Canadian imports and 
for the movement of Canadian petroleum and natural 
gas through pipelines running through the United 
States. 


Other Service Transactions 


The items “‘other service receipts” and “other 
service payments” in the Canadian balance of interna- 
tional payments include service transactions involving 
Canadian government (including provincial) as well as 
foreign governments, business services and charges and 
miscellaneous investment and other income. While this 
account produced the second largest deficit within the 
current account in both years under review, it experi- 
enced the smallest increase in deficit in 1973. An 
annual increase in the region of 20% was recorded in 
receipts to over $1.6 billion in 1973 and $1.8 billion in 
1974, due mainly to an expansion in business services 
and miscellaneous income transactions, and keeping 
this item at about 30% of total other service receipts. 
By far the largest component of this account is busi- 
ness services charges which account for three fifths of 
the total. “Other service payments” grew by 167% in 
1973 and 23% in 1974 to $2.5 billion and $3.1 billion, 
respectively, with purchases of business services ac- 
counting for some three fifths of the item. The rate of 
growth of this component accelerated in 1974 by four 
percentage points to reach a level of about $2 billion. 
In 1973, miscellaneous income payments went up by 
about 20% due largely to increases in private short-term 
banking liabilities. In 1974 this component soared by a 
third to $850 million largely on account of higher 
interest rates and increases in chartered banks’ liabili- 
ties to non-residents. In both years net payments on 
business services and miscellaneous income taken to- 
gether accounted for over 90% of the deficit on this 
account. Government expenditures abroad, largely on 
defence, representation abroad and membership of 
international organizations, increased in 1973 and 
again in 1974 to reach over $300 million, the bulk of 
which was spent in Western Europe and in the United 
States. 


Further details about the composition and distri- 
bution of receipts and payments in this account for the 
year 1973 are contained in a special report in a later 
section. 


Transfers 


Unilateral transfer transactions, produced a sur- 
plus of $337 million in 1973 and $544 million in 1974. 
In 1973 receipts and payments of unilateral transfers 
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pendant le dernier trimestre de 1973. Le transport 
terrestre des importations s’est considérablement élargi, a 
cause surtout des paiements aux transporteurs américains 
pour le transport de marchandises importées et du gaz 
naturel canadiens passant par pipe-line en territoire 
américain. 


Autres opérations au titre des services 


Les postes “‘recettes” et “paiements” des autres 
opérations au titre des services de la balance canadienne 
des paiements internationaux comprennent les opérations 
des administrations fédérales et provinciales, ainsi que des 
gouvernements étrangers, les services commerciaux, les 
investissements divers et les autres sources de revenu. Ce 
poste a enregistré le deuxiéme déficit en ordre d’importan- 
ce de tous les postes du compte courant pendant les deux 
années observées, mais c’est aussi celui dont le déficit a le 
moins augmenté en 1973. Les recettes se sont accrues de 
quelque 20 % chaque année, jusqu’a $1.6 milliard en 1973 
et $1.8 milliard en 1974. Cette hausse est principalement 
imputable 4 augmentation des services commerciaux et 
des opérations diverses; ce poste a continué de contribuer 
pour environ 30 % des recettes totales au titre des autres 
services. Les services commerciaux ont compté pour les 
trois cinquiémes du total et constituent de beaucoup la 
principale composante de ce poste. Les paiements au titre 
des autres services ont progressé de 16 % en 1973 et de 
23 % en 1974, pour atteindre respectivement $2.5 mil- 
liards et $3.1 milliards. Les achats de services commer- 
ciaux ont compté pour les trois cinquiémes du total. Le 
taux de croissance de cette composante a grimpé de 
quatre points en 1974, pour faire monter le total 4 $2 
milliards environ. En 1973, les paiements au titre de 
revenus divers ont augmenté de quelque 20%, a cause 
surtout de la hausse des engagements bancaires privés a 
court terme. En 1974, cette composante a bondi du tiers 
pour atteindre $850 millions, du fait de taux d’intérét 
plus élevés et d’engagements accrus des banques a charte 
envers les non-résidents. En 1973 et en 1974, les 
paiements nets au titre des services commerciaux et des 
revenus divers ont compté pour plus de 90 % du déficit de 
ce compte. Les dépenses des administrations a l’étranger 
ont augmenté en 1973 et de nouveau en 1974, pour se 
chiffrer 4 $300 millions. Il s’agissait principalement de 
dépenses militaires et diplomatiques, ainsi que de cotisa- 
tions a des organismes internationaux; ce sont l’Europe de 
POuest et les Etats-Unis qui en ont été les grands 
bénéficiaires. 


Nous présentons plus loin un rapport spécial sur la 
composition et la distribution des recettes et des paie- 
ments de ce compte pour l’année 1973. 


Transferts 


Les transferts unilatéraux ont laissé un excédent de 
$337 millions en 1973 et de $544 millions en 1974. En 
1973, les recettes ont progressé de 15 % et atteint $1,041 
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rose by 15% to $1,041 million and 12% to $704 
million, respectively, while in 1974 the rate of growth 
in transfer receipts which climbed to $1,327 million 
was more than double that of transfer payments which 
grew to $783 million. In both 1973 and 1974 inflows 
of migrants’ funds accounted for over half of the 
increase in transfer receipts. The continuing increase in 
the flow of immigrants into Canada was partly attribu- 
_ table to the relatively attractive economic conditions in 
Canada. The expansion in transfer outflows in 1973 
was based on increases in both personal and institu- 
tional remittances and official contributions. Personal 
and institutional remittances to non-residents tend to 
be affected by developments outside Canada. In 1973, 
the outbreak of war in the Middle East was followed 
by an expansion in such remittances to this area. In 
1974 official contributions showed a significant in- 
crease, rising’ by more than 30% over 1973. Official 
contributions to developing countries, in the form of 
cash grants, food, commodities and technical assist- 
ance, as well as support to international organizations 
and Canadian non-governmental organizations, con- 
tinued to expand. In 1973 they reached $255 million 
and in 1974 climbed to $335 million, equivalent to 
about 1% of total Canadian current receipts from 
abroad. About half of this aid was given under the 
International Assistance Account, which provides for 
technical and economic participation in developing 
countries, while the International Food Aid Pro- 
gramme and contributions to aid organizations each 
absorbed about a quarter of total contributions in 
1973 and 1974. 


Transactions by Area 


United States 


International transactions with the United States 
in goods, services and transfers produced a deficit on 
current account of $841 million in 1973, up from a 
deficit of $168 million in 1972. A further weakening in 
the balance was recorded in 1974, with the deficit 
growing to $1,530 million. A narrowing of the surplus 
on merchandise trade and a rise in net payments on 
non-merchandise transactions were responsible for the 
‘expansion in the current account deficit in each of the 
years 1973 and 1974. 


On merchandise trade with the United States, 
Canada earned a surplus of $1,227 million in 1973, 
compared to a surplus of $1,513 million in 1972. The 
strong course of United States business activity and 
demand over much of 1973 contributed significantly 
to the 23% increase in the value of exports to the 
United States which reached $17,318 million. On a 
commodity basis, the largest increases were recorded 
for automotive products, crude petroleum, lumber, 
woodpulp, newsprint and petroleum and coal products. 
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millions; les paiements ont augmenté de 12% pour 
sétablir 4 $704 millions. L’année suivante, le taux de 
croissance des recettes sous forme de transferts, qui se 
sont alors chiffrées 4 $1,327 millions, a été presque le 
double de celui des paiements, qui se sont établis A $783 
millions. En 1973 comme en 1974, les capitaux d’immi- 
grants ont compté pour plus de la moitié de l’augmenta- 
tion des recettes. L’arrivée d’immigrants toujours plus 
nombreux ¢tait partiellement attribuable a la conjoncture 
relativement favorable au Canada. L’accroissement des 
sorties sous forme de transfert en 1973 a été le fait d’une 
augmentation des versements de particuliers et d’institu- 
tions et des contributions officielles. Les versements des 
particuliers et des institutions 4 des non-résidents sont 
souvent touchés par des événements qui surviennent a 
Pétranger. Ainsi, le conflit au Moyen-Orient en 1973 a 
entrainé une hausse des versements a cette région. En 
1974, les contributions officielles ont dépassé de plus de 
30 % le niveau de 1973. Les contributions officielles aux 
pays en développement, sous forme de dons en espéces, 
@aliments, de produits et d’aide technique, ainsi que les 
contributions aux organisations internationales et aux 
organismes privés canadiens ont continué d’augmenter. En 
1973, elles s’établissaient 4 $255 millions et en 1974, a 
$335 millions, ce qui représente environ 1 % des recettes 
canadiennes courantes en provenance de I’étranger. Envi- 
ron la moitié de ces versements ont été imputés au compte 
d’aide internationale, pour financer les programmes de 
participation économique et technique dans des pays en 
développement. Le programme international d’aide ali- 
mentaire et les contributions 4 des organismes interna- 
tionaux ont compté pour le quart des versements de cette 
nature en 1973 et 1974. 


Opérations par région 


Etats-Unis 


Les opérations internationales avec les Etats-Unis au 
chapitre des biens, des services et des transferts se sont 
soldées par un déficit accru au compte courant, passant de 
$168 millions en 1972 a $841 millions en 1973. Le solde 
sest encore détérioré en 1974, les déficit s’établissant 
alors 4 $1,530 millions. Le gonflement du déficit du 
compte courant en 1973 et 1974 est principalement 
imputable a la diminution de l’excédent relatif au com- 
merce des marchandises et a la hausse des paiements nets 
au chapitre des opérations sur invisibles. 


En ce qui concerne le commerce des marchandises, 
lexcédent canadien est passé de $1,513 millions en 1972 
4 $1,227 millions en 1973. Une activité commerciale 
dynamique et une demande soutenue pendant toute 
année 1973 aux Etats-Unis ont contribué de facon 
appréciable a l’accroissement de 23 % de la valeur des 
exportations vers ce pays, qui s’est chiffrée 4 $17,318 
millions. Les marchandises exportées dont la valeur a le 
plus augmenté sont les produits automobiles, le pétrole 
brut, le bois, la pate de bois, le papier journal et les 
produits du pétrole et du charbon. 


Also influenced by strong business activity and 
rising investment outlays, Canadian imports from the 
United States rose by 28% to $16,091 million. End 
products or manufactured goods accounted for more 
than 70% of the advance in imports. The largest gains 
were recorded in imports of automotive products, 
aircraft, live animals, electronic computers, telecom- 
munication and related equipment and miscellaneous 
equipment and tools. 


In 1974, merchandise exports and imports rose 
to $21,607 million and $20,605 million, respectively, 
to produce a trade surplus of $1,002 million. About 
half of the increase in exports was accounted for by a 
rise in the value of crude petroleum shipments. Follow- 
ing a gain of about 50% in 1973, the value of crude 
petroleum shipments more than doubled to $3.6 bil- 
lion in 1974. The sharp rise in 1974, was attributable 
to increases in prices, as the volume of deliveries 
declined by 20% from a year earlier. In addition to 
crude petroleum, shipments of petroleum and coal 
products and natural gas also registered substantial 
increases. Woodpulp and newsprint exports recorded 
further gains in 1974, whereas exports of lumber 
registered a sharp decline. Following a gain of more 
than a quarter in 1973, the value of lumber exports fell 
by 30% in 1974, reflecting the sharp downturn in 
residential construction activity in the United States. 
Automotive exports, which rose by more than $600 
million in 1973 recorded an increase of less than $200 
million in 1974. While sales of passenger vehicles and 
trucks increased from their 1973 levels of exports of 
motor vehicle engines, parts and accessories registered 
declines, in line with production cutbacks in the 
United States. Exports to the United States, which 
represented 68% of total shipments in 1973, accounted 
for 66.7% of exports in 1974. 


End products accounted for 59% of the rise in 
imports from the United States in 1974. Following an 
increase of about $1.2 billion in 1973, imports of 
automotive products registered a further increase in 
1974 of more than $800 million. Other commodities 
registering substantial gains included other transporta- 
tion equipment, coal, steel, miscellaneous equipment 
and tools, plastics and organic chemicals. The United 
States share in Canada’s merchandise import bill a- 
mounted to 71% in 1973 and 67% in 1974. 


The deficit on non-merchandise trade with the 
United States continued to rise and, at $2,068 million 
in 1973, was $387 million above the deficit of the 
previous year. In 1974, the deficit expanded to $2,532 
million. 
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Stimulées par la fermeté de l’activité commerciale et 
par la hausse des nouveaux investissements, les importa- 
tions canadiennes en provenance des Etats-Unis ont 
augmenté a leur tour de 28% pour atteindre $16,091 
millions. Les produits finis ou manufacturés, en particulier 
les produits automobiles, les avions, les animaux vivants, 
les calculateurs électroniques, le matériel de télécommuni- 
cation et l’équipement connexe, ainsi que le matériel et les 
outils divers, ont compté pour plus de 70% de cette 
progression. 


En 1974, les exportations se sont établies 4 $21,607 
millions et les importations, 4 $20,605 millions; elles ont 
laissé un excédent de $1,002 millions. La moitié environ 
de la progression des exportations a été produite par une 
hausse de la valeur des livraisons de pétrole brut. Aprés 
avoir augmenté de 50% en 1973, la valeur de ces 
livraisons a plus que doublé en 1974, pour se monter a 
$3.6 milliards. Cette hausse brutale est fonction d’une 
majoration des prix, puisque le volume des livraisons a en 
fait diminué de 20% par rapport a lannée précédente. 
Outre le pétrole brut, on a observé des augmentations 
appréciables des livraisons de produits du pétrole et du 
charbon ainsi que de gaz naturel. Les exportations de pate 
de bois et de papier journal ont maintenu leur progression 
en 1974, mais les exportations de bois ont décru 
brusquement. Aprés un gain de plus de 25 % en 1973, 
elles ont régressé de 30 % en 1974, traduisant le ralentis- 
sement brutal de la construction domiciliaire aux Etats- 
Unis. Les exportations de produits automobiles n’ont 
augmenté que de $200 millions en 1974, contre $600 
millions en 1973. En effet, bien que les ventes de voitures 
de tourisme et de camions aient progressé par rapport a 
1973, les ventes de moteurs, de piéces et d’accessoires ont 
fléchi, par suite de réductions de la production améri- 
caine. Les exportations aux Etats-Unis, qui avaient comp- 
té pour 68% des expéditions totales en 1973, sont 
intervenues pour 66.7 % en 1974. 


Les produits finis ont figuré pour 59 % de la hausse 
des importations en provenance des Etats-Unis en 1974. 
Aprés avoir gagné $1.2 milliard en 1973, les importations 
de produits automobiles ont vu leur valeur s’accroitre de 
$800 millions en 1974. Parmi les autres importations dont 
la valeur a augmenté, mentionnons le matériel de trans- 
port, le charbon, l’acier, le matériel et les outils divers, les 
plastiques et les produits chimiques organiques. Les 
marchandises en provenance des Etats-Unis ont compté 
pour 71% de la valeur totale des importations cana 
diennes en 1973 et pour 67 % en 1974. | 


Le déficit au chapitre des opérations sur invisibles 
avec les Etats-Unis a continué de s’accroitre, se chiffrant a 
$2,068 millions en 1973, en hausse de $387 millions pat 
rapport au déficit de l'année précédente. En 1974, ce 
déficit a atteint $2,532 millions. 
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Current Account Balances, by Area, 1969-74 
Soldes du compte courant, par zone, 1969-74 


$ millions $ millions 
1,000 — at hOOO. 
—————— 0 Japan — Japon 
800: —— United Kingdom vate! 
600 — Royaume-Uni <= 606 
400 — no | 400 
ZO) == Pepe ae All other non-residents = ae 
35 —-s— a ie + Tous les autres non-résidents ; 
CSS SSS SE 
IES aie Se eee ae sian. oes Ft seta Lae x EEC (excluding U.K.) : 
200 — ‘ ae Beewes, oe », Le reste de la ARAL age ee ae Z00 
oe nt NY zone sterling eee ree Other OECD countries 
41010) Za iN ® Autres pays de l’0.C.D.£. — 400 
ST ee Biileirrridere any Sees: sa \ 
600. oe Other OECD (Europe) ** SS Ne = Baer 
wa Les autres pays de |'0.C.D.E. » 
800 — Sh, NS — 800 
1,000 oe ‘ — 1,000 
,0 Na \ ; 
1,200 — ae \, All other — 1,200 
Se Tous les autres 
1,400 — ‘\ = 400) 
United States— Etats-Unis 
1,600 
Be 00: 1969 1970 1971 1972 1973* 1974 


#* New regional classification implemented as from 1973. — Nouvelle classification 
par zone en vigueur depuis 1973. 


Net payments in respect of interest and divi- 
dends, which is the largest component of the non- 
merchandise deficit, amounted to $1,243 million in 
1973, up from $1,065 million in 1972. The deficit on 
interest income registered a slight increase to $512 
million, while net payments of dividends rose by 28% 
to $731 million. In 1974 the deficit on investment 
income rose to $1,424 million, made up of a deficit on 
interest income of $526 million and net dividend 
payments of $898 million. 


“Other service” transactions, which include busi- 
ness services, miscellaneous income and government 
transactions, resulted in a deficit of $969 million in 
1973, up 15% from the previous year. Business serv- 
ices, accounted for over 70% of “other service” re- 
ceipts and payments. Net payments of miscellaneous 
income rose by nearly a quarter to $336 million, while 
the surplus on government transactions registered a 
slight decline to $52 million. In 1974, the deficit on 
“other services” amounted to $1,247 million. Net 
payments in respect of business services and miscella- 
neous income continued to rise while the surplus on 
government transactions recorded a further decline. By 
1974 the deficit on “other service” transactions with 
the United States had more than doubled within a 
period of five years. 


Les paiements nets d’intéréts et de dividendes, qui 
constituent la composante la plus importante du déficit 
relatif aux invisibles, se sont élevés 4 $1,243 millions en 
1973, contre $1,065 millions en 1972. Le déficit relatif au 
revenu provenant d’intéréts a progressé légérement pour 
atteindre $512 millions, et les paiements nets de divi- 
dendes ont cri de 28 %, pour se chiffrer 4 $731 millions. 
En 1974, le déficit relatif au revenu tiré d’investissements 
a monté a $1,424 millions: les versements d’intéréts ont 
compté pour $526 millions et les paiements de dividendes, 
pour $898 millions. 


Les opérations au titre d’“‘autres services”, qui 
comprennent les services commerciaux, les revenus divers 
et les opérations des administrations se sont soldées par un 
déficit de $969 millions en 1973, en hausse de 15 % par 
rapport a l’année précédente. Les services commerciaux 
ont compté pour plus de 70% des recettes et des 
paiements de ce poste. Les paiements nets relatifs a divers 
revenus ont crii de presque 25 %, pour s’établir 4 $336 
millions et l’excédent au chapitre des opérations des 
administrations a légérement fléchi pour se chiffrer 4 $52 
millions. En 1974, le déficit relatif aux “‘autres services” a 
totalisé $1,247 millions. Les paiements nets au chapitre 
des services commerciaux et des revenus divers ont 
continué d’augmenter et l’excédent relatif aux opérations 
des administrations, de décroitre. En 1974, le déficit au 
titre des “autres services” avec les Etats-Unis avait plus 
que doublé par rapport a celui d’il y a cinq ans. 


A 20% increase in freight and shipping payments, 
set against a 15% rise in receipts resulted in a $34 
million expansion in the deficit on freight and shipping 
transactions to $48 million in 1973. A further increase 
in the deficit to $119 million was recorded in 1974. 


Transactions on international travel between 
Canada and the United States produced a surplus of 
$87 million in 1973, down from $104 million in 1972. 
In 1974, however, the surplus on travel increased to 
$132 million as travel receipts rose by 14% while 
payments advanced by only 11%. Expenditures of 
United States residents travelling to Canada amounted 
to $1,328 million in 1974, and accounted for 36% of 
service receipts from the United States. More than 60% 
of the expenditures were by persons travelling by 
automobile. 


The surplus on transfers, which declined by $32 
million to $105 million in 1973, moved back up to 
$126 million in 1974. 


United Kingdom 


Canada had a surplus on current transactions 
with the United Kingdom of $513 million in 1973, 
double the level of the previous year. The expansion in 
this surplus resulted from a sharp increase in the 
merchandise trade surplus together with a decline in 
the non-merchandise deficit. Similar movements in 
1974 resulted in a further increase in the current 
account surplus to $748 million. 


The surplus on merchandise trade with the 
United Kingdom rose by more than 50% to $587 million 
in 1973. Merchandise exports rose by some 17%, while 
imports from the United Kingdom recorded an advance 
of only 2%. More than half of the rise in exports was 
accounted for by wheat and lumber shipments. A 
further growth in the trade balance was recorded in 
1974, with the surplus rising to almost $800 million. 
Merchandise exports and imports rose by 24% and 18% 
respectively. Wheat exports contributed a third of the 
rise in exports, while other major gains were recorded 
for woodpulp, lumber and newsprint. In contrast to 
1973, where the rise in wheat exports was due solely to 
an increase in prices, the rise in 1974 reflected an 
increase in volume and a further rise in prices. The rise 
in imports was mainly in the fabricated materials group 
and was spread over various commodities. 


On non-merchandise transactions, the deficit 
with the United Kingdom declined to $74 million in 
1973, from $127 million in 1972. Net service pay- 
ments fell by $36 million to $115 million while net 
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Une hausse de 20 % des paiements nets de transport 
et une augmentation de 15 % des recettes de ce poste ont 
grossi de $34 millions le déficit dans cette catégorie, qui 
s’est élevé 4 $48 millions en 1973. Ce déficit s’est encore 
accru en 1974, atteignant $119 millions. 


Les opérations internationales entre le Canada et les 
Etats-Unis se sont soldées par un excédent de $87 millions 
en 1973, contre $104 millions en 1972. En 1974 d’autre 
part, l’excédent au titre des voyages a monté, a $132 
millions: une hausse de 14% des recettes a surpassé la 
hausse de 11 % des paiements. Les dépenses des résidents 
américains en voyage au Canada ont atteint $1,328 
millions en 1974, ce qui représente 36 % des recettes au 
titre des services en provenance des Etats-Unis. Plus de 
60% de ce montant a été dépensé par des personnes 
voyageant en automobile. 


Lexcédent au chapitre des transferts, qui avait 
diminué de $32 millions en 1973 pour se fixer 4 $105 
millions, s’est relevé en 1974, atteignant $126 millions. 


Royaume-Uni 


L’excédent canadien au titre des opérations couran- 
tes avec le Royaume-Uni s’est chiffré 4 $513 millions en 
1973, ce qui est le double de celui de l’année précédente. 
Ce gonflement est imputable a la hausse rapide de 
lexcédent relatif au commerce des marchandises et a une 
baisse du déficit relatif aux invisibles. On a enregistré des 
mouvements semblables en 1974, qui se sont soldés par 
une autre augmentation de l’excédent du compte courant, 
qui s’est chiffré 4 $748 millions cette année-la. 


L’excédent au chapitre du commerce des marchan- 
dises avec le Royaume-Uni s’est accru de plus de 50 % en 
1973, pour totaliser $587 millions. Les exportations ont 
gagné quelque 17%, tandis que les importations en 
provenance du Royaume-Uni n’ont progressé que de 2 %. 
Plus de la moitié de la hausse de la valeur des exportations 
est imputable aux expéditions de blé et de bois. L’excé- 
dent de la balance commerciale a encore augmenté en 
1974, atteignant presque $800 millions. Les importations 
et les exportations de marchandises se sont respectivement 
accrues de 24 % et de 18 %. Les ventes de blé ont compté 
pour le tiers de la hausse des exportations; la pate de bois, 
le bois et le papier journal ont été les autres produits qui 
ont enregistré des gains importants. Contrairement a 
1973, année ot la progression des exportations de blé 
n’avait tenu qu’aux hausses de prix, augmentation des — 
exportations en 1974 a été fonction 4a la fois d’un 
accroissement de volume et d’une autre hausse de prix. 
Les importations de demi-produits ont figuré pour la plus 
grande partie de l’augmentation dans ce domaine, qui se 
répartissait en plusieurs catégories de marchandises. 


En ce qui concerne les opérations sur invisibles, le 
déficit avec le Royaume-Uni est passé de $127 millions en 
1972 4 $74 millions en 1973. Les paiements nets relatifs 
aux services ont diminué de $36 millions, pour se 
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Current Account, 1974 


ETAT 7. Compte courant, 1974 


Other 


1 Excludes withholding tax. — Non compris les retenues fiscales. 
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receipts from transfers rose by $17 million to $41 
million. Net payments in respect of travel transactions, 
which is the principal element of the services deficit 
amounted to $112 million in 1973, down slightly from 
the previous year. Travel receipts increased by more 
than 40% to $82 million, while expenditures by Cana- 
dians travelling in the United Kingdom rose by 11% to 
$194 million. Net payments of interest and dividends 
also registered a decline, while freight and shipping 
transactions resulted in an enlarged deficit. On “other 
service” transactions, there was a sharp rise in the 
surplus, largely due to an increase in net receipts of 
miscellaneous income. In 1974, there was a further 
decline in the non-merchandise deficit to $48 million. 
A rise in the deficit on services to $133 million was 
more than offset by a sharp increase in net transfer 
receipts, which more than doubled to $85 million. 
Among the services, enlarged deficits were recorded on 
freight and shipping, interest and dividends and travel 
transactions, partly offset by a rise in the surplus on 
“other services”. A 48% increase in receipts of immi- 
grants’ funds accounted for the rise in the surplus on 
transfers. 


All Other Non-residents 


With all other countries, the balance on current 
account swung from a deficit in 1972 of $559 million 
to a surplus of $346 million in 1973. In 1974, 
however, the current account balance reverted to a 
deficit position of $861 million. These wide swings in 
the balance in 1973 and 1974 were attributable to 
merchandise transactions. 


Merchandise trade with all other countries pro- 
duced a surplus of more than $900 million in 1973, 
compared to a small deficit in 1972. Merchandise 
exports recorded a sharp increase of 40% to $6.5 
billion, while imports advanced by half that rate to 
$5.6 billion. The strong surge in exports was led by an 
85% expansion in sales to Japan. As the recipient of 
$1,789 million of exports in 1973, Japan became 
Canada’s second largest trading partner. Copper in ores, 
concentrates and scrap, which is the leading commod- 
ity group exported to Japan, registered the largest rise 
in value, as both prices and shipments increased signifi- 
cantly. Other major gains were recorded in sales of 
wheat, rapeseed, lumber, coal, barley and woodpulp. 
These commodities accounted for over two thirds of 
Canadian exports to Japan in 1973. Other foreign 
markets in which sizeable export gains were recorded 
included West Germany, Italy, Belgium - Luxembourg, 
India, France and Australia. 
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stabiliser 4 $115 millions, tandis que les recettes au titre 
des transferts s’accroissaient de $17 millions pour attein- 
dre $41 millions. Les paiements nets relatifs aux voyages, 
qui constituent le principal élément du déficit au chapitre 
des services, se sont chiffrés 4 $112 millions en 1973, en 
légére baisse par rapport 4 1972. Les recettes de ce poste 
ont cri de plus de 40 % (atteignant $82 millions) tandis 
que les dépenses des voyageurs canadiens au Royaume-Uni 
ont augmenté de 11 % ($194 millions). Les paiements nets 
d’intéréts et de dividendes ont aussi baissé; par contre, les 
opérations au chapitre des transports sont venues grossir le 
déficit. L’excédent relatif aux opérations du poste “autres 
services” a augmenté fortement; cette hausse est principa- 
lement attribuable a la progression des recettes nettes 
touchant les revenus divers. Le déficit relatif aux opéra- 
tions sur invisibles a continué de décroitre en 1974, se 
stabilisant 4 $48 millions. La hausse du déficit relatif aux 
services, établi 4 $133 millions, a été dépassée par celle, 
plus marquée, des recettes nettes sous forme de transferts, 
car celles-ci, 4 $85 millions, ont plus que doublé. Les 
déficits des postes des transports, des intéréts et dividen- 
des et des voyages ont augmenté, mais ils ont été 
partiellement compensés par la hausse de Vexcédent pour 
le poste “autres services”. Celle-ci est imputable a un 
accroissement de 48 % des capitaux des immigrants. 


Tous autres non-résidents 


Le solde des opérations courantes avec tous les 
autres pays est passé d’un déficit de $559 millions en 
1972 a un excédent de $346 millions en 1973 pour 
revenir a un déficit de $861 millions en 1974. Ces grands 
revirements sont attribuables aux opérations commer- 
ciales. 


Le commerce des marchandises avec tous les autres 
pays a laissé un excédent de plus de $900 millions en 
1973, contre un faible déficit en 1972. Les exportations 
de marchandises ont augmenté de 40 % pour s’établir a 
$6.5 milliards, alors que les importations progressaient 
deux fois moins rapidement et atteignaient $5.6 milliards. 
Ce relévement des exportations a été stimulé par une 
expansion de 85 % des ventes au Japon. Ce pays a en effet 
acheté des marchandises canadiennes d’une valeur totale 
de $1,789 millions, en 1973, et est devenu le deuxiéme 
grand partenaire économique du Canada. Le cuivre, sous 
forme de minerai, de concentrés ou de déchets, a été le. 
principal produit d’exportation et celui quia enregistré la 
hausse la plus forte, en valeur, car les prix et les volumes 
de ces exportations au Japon ont tous deux augmenté. Les) 
ventes de blé, de colza, de bois, de charbon, d’avoine et de 
pate de bois ont aussi fait des gains importants. Ces 
produits ont compté pour les deux tiers des exportations 
canadiennes au Japon en 1973. Parmi les autres marché 
qui ont vu leur part des exportations canadiennes s’accroi. 
tre, mentionnons |’Allemagne de Il Ouest, V’Italie, le 
Belgique et le Luxembourg, l’Inde, la France et P Aus, 
tralie. 


Wheat exports to all other countries, which 
amounted to $1.1 billion in 1973, were a major 
contributor to the rise in exports. The escalation of 
wheat prices which took place during the latter part of 
1973 accounted for a rise of a third in the value of 
wheat exports. The volume of wheat shipments during 
1973 was below the level of the previous year. 


Crude petroleum contributed $260 million or 
28% to the rise in imports from all other countries in 
1973. Venezuela and Iran accounted for some two 
thirds of this increase. While the volume of crude oil 
imports rose by 16% in 1973, major price increases in 
the latter part of the year also contributed substan- 
tially to the rise in imports. As a result of the increase 
in crude oil imports, Canada’s trade deficit with the 
countries from which petroleum was imported, wid- 
ened to almost $700 million. Substantial increases in 
imports were also recorded from West Germany, 
France, South Korea and Australia. Imports from 
Japan registered a decline of about 7% in the period 
under review. 


In 1974 the trade balance shifted into a deficit 
position of $279 million, a swing of nearly $1.2 billion 
from the large surplus recorded in 1973. Merchandise 
exports to this group of countries increased 35% to 
$8.8 billion. As was the case in 1973, exports to Japan 
registered the largest increase, rising to $2,220 million 
in 1974, Major gains were recorded in sales of wheat, 
woodpulp, coal and crude copper. Export gains in 
excess of $100 million were recorded for Brazil, Italy, 
China and Algeria, mainly due to an expansion in 
wheat sales. While the volume of wheat shipped during 
1974 declined by about a fifth, a doubling of the 
average export price resulted in a gain of more than 
$700 million. The rise in the value of wheat shipments 
contributed over 30% of the increase in Canadian 
exports to “all other countries”. The major wheat 
markets were China, Japan, Brazil, Italy and Algeria, 
accounting for 57% of total wheat exports in 1974. 


Wheat exports to the Union of Soviet Socialist Repub- 
_lics declined from $215 million in 1973 to a level of 


only $26 million in 1974. Other countries recording 
substantial increases in their merchandise purchases 


from Canada included Belgium - Luxembourg, Aus- 
_ tralia, France, the Netherlands, West Germany and 
~ Mexico. 


Merchandise imports, however, increased at near- 
ly twice the rate of exports, rising by more than 60% 
to $9.1 billion. Crude petroleum was the major contri- 
butor to the surge in imports from all other countries 
in 1974, accounting for half of the overall increase. At 
$2.6 billion in 1974, imports of crude petroleum were 
$1.7 billion above their level of a year earlier. Canada’s 


_ balance on trade in crude petroleum, however, was in 


surplus by more than $900 million, up 50% from 1973. 
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Les ventes de blé a tous les autres pays se sont élevés 
a $1.1 milliard en 1973 et ont été un des facteurs 
principaux de la hausse des exportations cette année-la. La 
montée des prix du blé au cours du deuxiéme semestre de 
1973 a compté pour le tiers de la progression de la valeur 
des exportations de cette marchandise. Le volume des 
expéditions de blé en 1973 était inférieur 4 celui de 
lannée précédente. 


La contribution du pétrole brut a la progression des 
importations en provenance de tous les autres pays a été 
de $260 millions (28 %). Le Venezuela et I’Iran sont les 
bénéficiaires des deux tiers de ce montant environ. Bien 
que le volume des importations de pétrole brut ait 
augmenté de 16% en 1973, la hausse de la valeur des 
importations dans cette catégorie est en grande partie 
imputable a la montée des prix vers la fin de l’année. Cette 
hausse a encore alourdi le déficit commercial du Canada 
avec les pays exportateurs de pétrole, qui s’est établi a 
$700 millions en 1973. Les importations en provenance 
d’Allemagne de I’OQuest, de France, de Corée du Sud et 
d’Australie ont aussi augmenté. Les importations du 
Japon ont diminué de 7% au cours de la période 
observée. 


En 1974, le solde commercial est redevenu défici- 
taire ($279 millions); il s’agit 1a d’un renversement de 
presque $1.2 milliard par rapport a l’excédent considé- 
rable enregistré en 1973. Les exportations de marchan- 
dises 4 tous les autres pays se sont accrues de 35 %, 
atteignant $8.8 milliards. Comme en 1973, ce sont les 
exportations au Japon qui ont dominé, s’élevant 4 $2,220 
millions. Les ventes de blé, de pate de bois, de charbon et 
de cuivre brut ont aussi augmenté. Les exportations au 
Brésil, a l Algérie, 4 I’Italie et 4 la Chine ont dépassé le cap 
des $100 millions; ces gains sont principalement imputa- 
bles a la hausse des ventes de blé. Malgré une baisse d’un 
cinquiéme du volume en 1974, la valeur totale des 
exportations de blé a dépassé $700 millions, du fait que le 
prix moyen a l’exportation a doublé. Le renchérissement 
des ventes de blé a compté pour 30% de la hausse des 
exportations canadiennes a “tous les autres pays”. Les 
principaux acheteurs de blé ont été la Chine, le Japon, le 
Brésil, l’Italie et l’Algérie, qui ensemble ont recu 57 % des 
exportations de blé pour 1974. Les exportations de blé a 
l'Union soviétique sont passées de $215 millions en 1973 
4 $26 millions seulement en 1974. Parmi les autres pays 
qui ont accru leur part des exportations canadiennes, on 
compte la Belgique et le Luxembourg, l’Australie, la 
France, la Hollande, I’ Allemagne et le Mexique. 


Les importations de marchandises se sont accrues 4 
un rythme presque deux fois plus rapide que celui des 
exportations, progressant de plus de 60 %, pour atteindre 
$9.1 milliards. Le pétrole brut a été le principal facteur du 
gonflement des importations en provenance de tous les 
autres pays en 1974: il a en effet figuré pour la moitié de 
Paugmentation globale. Les importations de pétrole brut 
se sont élevées 4 $2.6 milliards en 1974, soit un 
relévement de $1.7 milliard par rapport au niveau de 


A more than tripling of the average import price was 
responsible for the rise in oil purchases, while the 
volume of oil imported in 1974 declined by 11%. 
Venezuela, which is Canada’s major supplier of im- 
ported oil, accounted for 42% of the rise in oil imports, 
with Iran and Saudi Arabia together contributing 44%. 
Substantial increases in oil imports were also recorded 
from the People’s Democratic Republic of Yemen, 
Kuwait and Angola. Merchandise imports from Japan, 
West Germany, Australia and Italy also registered 
sizeable gains. Imports from Japan rose by more than 
$400 million, largely due to increased purchases of 
fabricated steel and automotive products. A sharp rise 
in world sugar prices resulted in a $240 million increase 
in raw sugar imports, mainly from Australia, Cuba, and 
Mauritius and Dependencies. Canada’s trade balance 
with the countries from which crude petroleum was 
imported amounted to a deficit of $2.2 billion in 1974. 


Non-merchandise transactions with “all other 
countries” gave rise to a deficit of $560 million in 
1973, up from $520 million in 1972. A 23% increase in 
net payments for services to $429 million was partly 
offset by a 23% decline in the deficit on unilateral 
transfers to $131 million. Net payments in respect of 
travel transactions, which was the largest component of 
the services deficit, amounted to $271 million in 1973, 
up $50 million from a year earlier. The deficit on 
freight and shipping transactions rose by $14 million to 
$109 million while the deficit on “other services” 
remained practically unchanged at $96 million. The 
surplus on interest and dividends declined by more 
than a quarter to $47 million. The decline in the deficit 
on transfers was more than accounted for by a $98 
million increase in receipts of immigrants’ funds, result- 
ing from a substantial increase in the number of people 
emigrating to Canada in 1973. 


In 1974, the deficit on non-merchandise trade 
amounted to $582 million. Net payments for services 
rose to $485 million while the deficit on transfers 
declined to $97 million. Among the services, enlarged 
deficits were recorded on travel and “‘other services’, 
partly offset by a decline in the deficit on freight and 
shipping transactions. There was a further decline in 
the surplus on interest and dividends, to $15 million in 
1974, 
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1973. On a cependant observé un excédent de plus de 
$900 millions du solde commercial canadien relatif au 
pétrole, ce qui représente une hausse de 50 7% par rapport 
4 année précédente. Le relévement des achats de pétrole 
est imputable a la hausse du prix moyen 4 l’importation, 
qui a plus que triplé, car le volume des importations de 
pétrole en 1974 a baissé de 11 %. Les importations en 
provenance du Venezuela, le principal fournisseur du 
Canada, ont compté pour 42% de la hausse; celles de 
V'Iran et de I’Arabie saoudite, pour 44 %. Les importations 
en provenance de la République démocratique du Yémen, 
du. Koweit et de l’Angola ont aussi augmenté. Les 
importations de marchandises du Japon, de l’Allemagne 
de l’Quest, de !’Australie et de I’Italie ont progressé de 
facon substantielle. Les importations japonaises ont aug- 
menté de plus de $400 millions, surtout pour lacier 
travaillé et les produits automobiles. La montée rapide des 
prix mondiaux du sucre a provoqué une hausse de $240 
millions des importations canadiennes de ce produit. Les 
principaux exportateurs de sucre au Canada ont été 
Australie, Cuba, I’Ile Maurice et dépendances. Le solde 
commercial du Canada envers ses fournisseurs de pétrole 
était déficitaire et s’établissait 4 $2.2 milliards en 1974. 


Les opérations sur invisibles avec tous les autres 
pays ont donné lieu a un déficit de $560 millions en 1973, 
en hausse de $520 millions par rapport 4 1972. L’aug- 
mentation de 23% des paiements nets au titre des 
services, quia porté le total pour ce poste 4 $429 millions, 
a été partiellement compensée par la baisse de 23 % du 
déficit relatif aux transferts unilatéraux, qui a été ramené 
4 $131 millions. Les paiements nets au titre de voyages, 
qui constituent le facteur le plus important du déficit 
relatif aux services, se sont élevés 4 $271 millions en 1973, 
ce qui représente une hausse de $50 millions par rapport a 
Pannée précédente. Le déficit sur les opérations de 
transport s’est accru de $14 millions, pour s’établir 4 $109 
millions, tandis que le déficit relatif aux “autres services” 
s'est maintenu a $96 millions. L’excédent au poste 
“intéréts et dividendes” a diminué de plus de 25 %, pour 
se fixer 4 $47 millions. L’augmentation de $98 millions 
des capitaux d’immigrants, imputable a l’accroissement 
substantiel du nombre d’immigrants au Canada en 1973, 
est la grande responsable de la réduction du déficit relatif 
aux opérations de transfert. 


En 1974, le déficit au chapitre des opérations sur 
invisibles a totalisé $582 millions. Les paiements nets au 
titre de services ont atteint $485 millions et le déficit 
relatif aux transferts est tombé 4 $97 millions. Les postes 
“voyages” et ‘autres services” ont vu leurs déficits 
s’accroitre, mais ces pertes ont été partiellement compen- 
sées par la baisse du déficit des opérations sur les 
transports. L’excédent produit par les intéréts et les 
dividendes a de nouveau diminué, se fixant 4 $15 millions 
en 1974. 


Official contributions on behalf of developing 
countries amounted to $335 million in 1974, up $80 
million from a year earlier. Increased disbursements 
under the international assistance programme, under 
which technical and economic assistance is provided to 
developing countries, accounted for 45% of this in- 
crease. The rise in official contributions was more than 
offset by an increase in receipts of immigrants’ funds, 
which rose by more than $100 million. 
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Les contributions officielles aux pays en dévelop- 
pement se sont élevées 4 $335 millions en 1974, ce qui 
représente une hausse de $80 millions par rapport a 
Pannée précédente. Le programme d’aide internationale, 
qui assure une aide technique et économique aux pays en 
développement, a compté pour 45% de cette augmen- 
tation. La hausse des contributions officielles a été 
neutralisée par l’accroissement de plus de $100 millions 
des capitaux d’immigrants. 
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CAPITAL ACCOUNT 


COMPTE DE CAPITAL 


Direct Investment in Canada 

| Direct investment represents the introduction of 
long-term capital by principal owners, and is motivated 
by the desire to create or expand some kind of a 
permanent interest in an enterprise. It is normally 
associated with some degree of control over the enter- 
prise in which the investment is made, and frequently 
involves the transfer of technology and services as well 
as financial resources. In cases where control is exer- 
cised through less than a majority share holding of the 
enterprise, judgement is required as to whether the 
‘investment involved should be recorded as direct or 
portfolio. 


Investissements directs au Canada 


Les investissements directs sont constitués par les 
capitaux a long terme investis par leurs propriétaires 
principaux et sont motivés par le désir de prendre ou 
d’accroitre une participation permanente dans une entre- 
prise; ils vont généralement de pair avec l’acquisition d’un 
controle plus ou moins grand sur l’entreprise en question 
et s’accompagnent souvent d’un transfert de technologie 
et de services, ainsi que de ressources financiéres. Dans les 
cas ol le contréle est exercé par une participation 
non-majoritaire dans les actions de l’entreprise, il faut 
juger si cet investissement est de nature directe ou de 
portefeuille. 


STATEMENT 8. Summary of Capital Account and Net Official Monetary Movements, 1969 - 1974 


ETAT 8. Mouvements du compte de capital et mouvements monétaires officiels nets, 1969 - 1974—Sommaire 


Item 1969 1970P | 1971P | 1972P | 1973P | 1974p Détail 
$ millions | 

Capital movements in long-term|+ 2,337|+ 752/+ 482] +1,657]+ 373|+ 1,036 | Mouvements de capitaux a long terme 
forms. 

Capital movements in short-term;- 1,355}/- 328|/- 147 967|- 858}]+ 631] Mouvements de capitaux a court 
forms!. terme. 

Allocation of Special Drawing fore | tee PSS eee 1919 117 - — | Attribution de droits de tirage spé- 
Rights. ciaux. ah re, 

Net official monetary SSA 65 ]+ 1,663|+ 896] + 336|- 467/+ 24 | Mouvements monétaires officiels nets 

— —— 


1 Excluding items shown below. — Moins les postes indiqués aprés. 


The figures for direct investment include net 
cquisitions of share capital, changes in long-term debt, 
nd changes of a long-term nature in the control or 
ivestment account between branches and head offices 
broad. The data include in addition to the provision 
f cash, charges for merchandise and services intended 
t likely to remain outstanding for more than one year 
rom the date incurred. Undistributed earnings of 
irect investment enterprises are not currently reflec- 
>d in the Canadian balance of payments statements, 
though they represent a significant part of the annual 
lcrease in the book value of non-resident investment 
1 Canada and Canadian investment abroad (for addi- 
onal information, see Table 14 and Canada’s Interna- 
onal Investment Position, Catalogue 67-202). 


Net direct foreign investment in Canada amoun- 
‘d to $725 million in 1973, an increase of $120 
ullion over 1972, but less than the record net inflow 
f $880 million registered in 1971. In 1974 the net 
flow declined to $585 million. 


Les chiffres d’investissements directs comprennent 
Pacquisition nette d’actions, les variations dans la dette a 
long terme et les changements a long terme dans le 
compte de contrdle ou de placement entre les filiales au 
Canada et les siéges sociaux a I’étranger. En plus des 
transferts en espéces, les données comprennent les frais 
pour les marchandises et les services qui ne seront 
certainement ou probablement pas remboursés dans I’an- 
née qui suit leur date d’engagement. Les bénéfices non 
répartis des entreprises dans lesquelles des placements 
directs ont été faits ne se retrouvent actuellement pas dans 
les états de la balance canadienne des paiements, bien 
qu’ils constituent une part importante de l’augmentation 
annuelle de la valeur comptable des investissements de 
non-résidents au Canada et des investissements canadiens a 
Pétranger (pour plus amples renseignements, voir le 
tableau 14 et le Bilan canadien des investissements 
internationaux, n° 67-202 au catalogue). 


Les entrées nettes d’investissements étrangers directs 
se sont élevées 4 $725 millions en 1973, ce qui représente 
un accroissement de $120 millions par rapport a 1972, 
mais sont restées inférieures au niveau record de $880 
millions enregistré en 1971; en 1974, les entrées nettes 
ont chuté 4 $585 millions. 
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STATEMENT 9. Capital Movements in Long-term Forms, Adjusted, 1969 - 1974 
ETAT 9. Mouvements de capitaux a long terme, aprés ajustement, 1969 - 1974 


Item 1969 1970 1971 al 1973P | 1974P Détail 
$ millions 
INGMENB VION? “Shee oot oe 6 BEB) 752 482 1,762 373 916 | Entrée réelle 
Adjusted to reflect timing of 2,189 397 204 1,838 487 929 | Aprés ajustement destiné a prendre en 
security offerings. forants les périodes d’offre des va- 


The United States continued to be the major 
source of direct investment capital in both years, 
contributing some $430 million, or 60% of the total 
inflow, in 1973, climbing to $521 million, or almost 
90% of the total, in 1974. Inflows from other countries 
declined substantially. From $223 million in 1973, the 
inflow from OECD countries in Europe fell to some 
$49 million in 1974 and the net inflow from all other 
countries, including Japan, decreased from $72 million 
in 1973 to $15 million, in 1974, as the rate of direct 
investment from those countries declined. 


Les Etats-Unis sont restés la source principale des 
capitaux directement investis au cours des deux années, 
contribuant pour quelque $430 millions en 1973, soit 
60 % du total, et pour $521 millions en 1974, soit presque 
90 % du total. Les investissements directs des autres pays 
ont nettement diminué; ceux des pays européens de 
’0.C.D.E£. sont tombés de $223 millions en 1973 a 
environ $49 millions en 1974 et les entrées nettes en 
provenance de tous les autres pays, Japon compris, sont 
passés de $72 millions en 1973 4 $15 millions en 1974, 
suivant le recul du taux d’investissement direct de ces 


pays. 


Net Change in Book Value of Foreign Direct Investment in Canada — Estimated Constituents 


Changement net de la valeur comptable des investissements directs étrangers 


au Canada — éléments estimatifs 


$ millions $ millions 
3,500 — ——! 3,500 
3,000 — — 3,000 
2,500 —— — 2,500 
Net increase ; 
in book value pe =_ 
Ase’ Augmentation nette de -_ 
2,000 la valeur comptable am = 2oe 
-_ Net increase 
“= — in undistributed earnings 
1,500 — — Augmentation nette — 1500 
SS des gains non répartis ‘ 
_ 
one oe 
—— _ — 
V000 a po as es ie —— 1 08 
aN Net capital inflow for OS ie a II a? 
500 — direct investment a 500 
Entrée nette de capitaux 

i eS ee eae 6 came) 6 ees re d’investissement direct - a 

Maneater See Bet vhicianins, cyan Be ie aiingione _ Seanpalaneaityestets be 2 siete’? sage cecsiienes 
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Autres facteurs(1) 


1972 1973 


1. Newissues, retirements, borrowing, investment abroad, etc. affecting the total value of foreign direct investment in Canada 
and other factors including re-evaluation, reclassifications and similar accounting adjustments. — Nouvelles émissions, rachats, 
emprunts, investissements a |’étranger, etc. affectant la valeur totale des investissements directs au Canada et autres 
facteurs dont réévaluations, reclassifications et les ajustements comptables similaires. 


On a sectoral basis, the largest single portion of 
direct investment over the course of the two-year 
period went to the mining and smelting sector, with 
net inflows of approaching $200 million in both 1973 
and 1974. The financial sector (including real estate) 
was next, with inflows in excess of $150 million in 
1973 and of almost $200 million in 1974, followed by 
manufacturing, normally the major recipient of direct 


‘investment, where there was a sharp decline from 


almost $200 million in 1973 to slightly more than 
$100 million in 1974. Relatively meagre inflows of 
about $50 million in each year were recorded for the 
petroleum and natural gas sector. There were relatively 
substantial inflows of direct investment in the mer- 
chandising sector in 1973 amounting to some $75 
million, declining to about $50 million in 1974. Invest- 
ment in other enterprises gave rise to net inflows of 
around $60 million in 1973 and $10 million in 1974. 


Direct investment in mining and smelting was 
predominantly of United States origin, accounting for 
two thirds of net inflows into the mining sector in 
1973 and almost 100% in 1974. Most of the 1974 
inflow was earmarked for the development of iron ore 
deposits. 


Investments from the United States and United 
Kingdom comprised the largest inflow into the finan- 
cial sector. In 1973, United Kingdom investment in 


_ Canadian realty companies amounted to some 30% of 


the total and included the acquisition of a controlling 
interest in Western Realty Ltd. from Canadian in. 


_ vestors. In 1974, investment from abroad was directed 
primarily into sales finance companies, investment 


holding companies and investment services. 


The flow of direct investment into the manufac- 
turing sector in 1973 was a reflection of exceptionally 
buoyant economic activity. With the economy opera- 


_ting close to capacity, business fixed investment in 


plant and equipment rose 18% in value and 12% in 
volume, as outlays on new machinery and equipment 
increased 21% to $8.8 billion. Pulp and paper and 
chemicals were the two areas receiving the bulk of the 
investment inflow. Foreign direct investment in manu- 
facturing declined substantially in 1974 as relatively 
large withdrawals of direct investment lowered the 
overall level of capital inflows. The largest transaction 
was the acquisition of MacDonald Tobacco Inc. by R. 
J. Reynolds Inc, 


A downward trend was apparent in direct invest- 
‘ment in the petroleum and natural gas sector in both 
1973 and 1974. A substantial outflow of funds oc- 
curred as exploration and production schedules were 
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Par secteur d’activité, la plus grande partie des 
investissements directs de ces deux années est allée dans le 
secteur des mines et de I’affinage, avec des entrées nettes 
de prés de $200 millions en 1973 et 1974. Le secteur 
financier, affaires immobiliéres comprises, est venu en 
seconde place avec des entrées de plus de $150 millions en 
1973 et de presque $200 millions en 1974, suivi par 
Pindustrie manufacturiére qui se trouve d’ordinaire au 
premier rang mais qui a connu une forte diminution 4 ce 
titre, ne recevant qu’un peu plus de $100 millions en 1974 
contre prés de $200 millions en 1973. L’industrie du 
pétrole et du gaz naturel a fait Pobjet d’investissements 
€trangers relativement faibles, environ $50 millions pour 
chacune des deux années. Les entrées de capitaux dans le 
secteur du commerce ont été relativement importantes, se 
chiffrant 4 $75 millions en 1973 et a environ $50 millions 
en 1974. Les investissements dans les autres entreprises 
ont laissé des entrées nettes d’approximativement $60 
millions en 1973 et $10 millions en 1974. 


Les investissements directs dans le secteur des mines 
et de l’affinage provenaient essentiellement des Etats-Unis, 
qui ont contribué pour les deux tiers des entrées nettes 
dans lindustrie miniére en 1973 et pour la presque 
totalité en 1974. La plupart des capitaux entrés en 1974 
se sont dirigés spécifiquement vers lexploitation des 
gisements de minerais de fer. 


Les investissements dans le secteur des finances 
provenaient surtout des Etats-Unis et du Royaume-Uni. 
En 1973, le Royaume-Uni a investi dans les entreprises 
immobiliéres canadiennes a raison de quelque 30% du 
total et a pris notamment une participation de contréle 
dans la Western Realty Ltd. au détriment d’investisseurs 
canadiens. En 1974, les investissements étrangers se sont 
portés principalement sur les sociétés de financement des 
ventes, les sociétés de gestion de placements et les sociétés 
de placements. 


Le flux d’investissements directs dans le secteur 
manufacturier en 1973 était le reflet d’une activité 
économique exceptionnellement vigoureuse. Avec une 
économie voisine du plein-emploi des facteurs, les capi- 
taux fixes d’affaires investis en usines et matériel ont 
progressé de 18 % en valeur et 12 % en volume, tandis que 
les dépenses relatives 4 de nouvelles machines se chif- 
fraient 4 $8.8 milliards, en hausse de 21 %. Les pates et 
papiers et les produits chimiques ont bénéficié de la 
grande partie de ces entrées de capitaux. En 1974, les 
investissements étrangers directs dans l’industrie manufac- 
turiére ont été en nette diminution, des retraits relative- 
ment importants ayant réduit le niveau global des entrées 
de capitaux. La principale opération a été prise de 
controle de MacDonald Tobacco Inc. par R.J. Reynolds 
Inc. 


En 1973 et 1974 une tendance 4a la baisse s’est 
manifestée dans les investissements directs dans le secteur 
du pétrole et du gaz naturel. Une quantité considérable de 
capitaux est sortie du pays lorsque les calendriers d’explo- 


juggled to take advantage of the increased attractive- 
ness of investment in the United States. Moreover, 
changes in regulations concerning taxation and expor- 
tation of Canadian energy resources may have had an 
influence on the flow of direct investment into this 
sector. Within the smaller inflow, United States inves- 
tors remained the dominant suppliers of funds to this 
sector. 


Canadian Direct Investment Abroad 


Canadian direct investment abroad resulted in a 
record net outflow of $775 million in 1973, more than 
double the previous year’s total. A high level was 
maintained in 1974, when investment outflows reached 
an estimated $675 million. The geographical distribu- 
tion of the investment was broadly similar in both 
years, with the outflow to the United States com- 
prising 58% of the total; Latin American and Caribbean 
countries accounted for approximately one fifth of the 
total, in 1973, rising to one-third, in 1974. There was a 
net outflow of $120 million to the United Kingdom in 
1973 and of $25 million in 1974. The outflow to other 
EEC countries remained at $33 million in each year. 


Canadian direct investment abroad has been clas- 
sified industrially on the investor’s primary domestic 
activity. It should be recognized, however, that a 
foreign investment undertaken by a Canadian enter- 
prise need not be in the same industry as the one in 
which the investor is primarily engaged domestically. 


Canadian controlled corporations in mining and 
smelting accounted for 33% of investment outflows in 
1973 and 45% in 1974. In 1973 capital movements in 
this sector were dominated by the acquisition of a 
substantial interest in Texasgulf Inc. of New York by 
the Canada Development Corporation. Similarly, direct 
investment outflows in 1974 were boosted by the 
acquisition by The International Nickel Company of 
Canada Limited of a controlling interest in ESB Inc. of 
the United States. 


Enterprises engaged in Canada in the petroleum 
and natural gas industry were responsible for some 20% 
of the direct investment outflow over the two-year 
period, the bulk of it going to the United States. 


The financial sector, including real estate, was 
responsible for some 8% of the net outflow in both 
1973 and 1974. 
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ration et de production ont été modifiés pour tirer profit 
de lattrait croissant présenté par les placements aux 
Etats-Unis; en outre, les modifications apportées aux 
réglements relatifs 4 imposition et 4 exportation des 
ressources énergétiques canadiennes peuvent avoir eu une 
influence sur les flux de capitaux vers ce secteur. Méme 
avec cette diminution des investissements, les investisseurs 
américains sont restés les principaux bailleurs de fonds 
pour ce secteur. 


Investissements directs a l’étranger 


Les investissements directs du Canada 4 1’étranger 
ont donné lieu a une sortie nette sans précédent de $775 
millions en 1973, plus du double du total de lannée 
précédente. Ils se sont maintenus 4 un haut niveau en 
1974 avec des sorties estimées 4 $675 millions. Leur 
répartition géographique a été en général analogue dans les 
deux années, ceux destinés aux Etats-Unis représentant 
58 % du total, tandis que la part regue par l’Amérique du 
Sud et les Caraibes est passée d’environ un cinquiéme du 
total en 1973 a un tiers en 1974. La sortie nette de 
capitaux investis au Royaume-Uni a été de $120 millions 
en 1973 et de $25 millions en 1974. Les investissements 
effectués dans les autres pays de la C.E.E. se sont maintenus 
4 $33 millions pour chacune des deux années. 


La classification sectorielle des investissements directs 
4 Pétranger a été faite selon l’activité principale exercée 
au Canada par l’investisseur. Il convient toutefois de noter 
qu’une entreprise canadienne peut trés bien investir dans 
un secteur d’activité autre que sa branche principale 
au Canada. 


Les sociétés sous contréle national du secteur des 
mines et de l’affinage ont contribué aux sorties de 
capitaux a raison de 33 % en 1973 et 45 % en 1974. Les 
flux d’investissements dans ce secteur ont été dominés en 
1973 par une prise de participation de la Corporation de 
développement du Canada dans Texasgulf Inc. de New 
York; la prise de contréle de la société américaine ESB 
Inc. par la International Nickel Company of Canada 
Limited a donné un nouvel élan 4 ceux de 1974. 


Les entreprises exploitées au Canada dans l'industrie 
du pétrole et du gaz naturel ont été a l’origine d’environ 
20% des capitaux investis directement a l’étranger au 
cours des deux années, principalement aux Etats-Unis. 


En 1973 et 1974, environ 8 % des sorties nettes ont 
été le fait du secteur financier, affaires immobiliéres 
comprises. 
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STATEMENT 10. Capital Movements! Between Canada and Other Countries, 1969 - 1974 — Summary 
by Sector Assets and Liabilities 


ETAT 10. Mouvements de capitaux! entre le Canada et les autres pays, 1969 - 1974 — Sommaire, 
selon le bilan de chaque secteur 


Sector2 1969 1970 1971 1972 | 1973P | 1974p Secteur2 
4 = 
billions of dollars — milliards de dollars | 
Capital movements affecting Canada’s Mouvements de capitaux touchant 
external assets: 3 les actifs extérieurs du Canada3: 
Private: Secteur privé: 
WONSAtET IN ed. eas a REGHES = O57 = (Qe! = O24 ai (ie: = Oe: SOS Long terme 
SHOMCCLINNN Sa ote eee ene ah. 3) =mOeS = ES ea UBS: Le + 0.5} Court terme 
Columbia River Treaty transactions = = = = = = Opérations relatives au Traité du 
fleuve Columbia. 
[SEATLSTTANEG tats epee i ae melee lad aa) ll led. + 0.4 Fale PBS) - 1.5} Banques4 
Provincial and municipal govern- — es - = — = Administrations provinciales et 
ments. municipales. 
Government of Canada........ =r Oxi anOel aOL3 =S055 = (034) — 0.7 | Gouvernement du Canada 
TO tale sr ta. Leese, Ree SRT - 2.4 zee io) SS Sh - 6.4 = D5 Total 
Capital movements affecting Canada’s Mouvements de capitaux touchant 
liabilities:3 le passif extérieur du Canada3: 
Private: Secteur privé: 
Honestenm) gis cre... 4m ee aot ints 1s4 + 0.8 a ila! dtl + 0.8 Long terme 
SHO en Mb tek hence Fc kop d eek u O33 + 0.4 ap (Opal _ te OS + 1.1 Court terme 
Columbia River Treaty transactions ae. ee ae ay ae ... | Opérations relatives au Traité du 
fleuve Columbia. 
Banking eee Seek NE Relay eel at! eee tO) eh ha o7 eee Quest Banques4 
Provincial and municipal govern- ROH 41034 00-3 mea OG + 1.7] Administrations provinciales et 
ments. municipales. 
Government of Canada........ = = 40:3 “= + Os2 - — | Gouvernement du Canada 
otaleeger nt hore 2 Sere + 4,7 sun Parks: tee 2D. + 4.4 25:9 + 4.2 Total 
Capital movements affecting Canada’s Mouvements de capitaux touchant 
net external liabilities: le passif extérieur net du Canada: 
Private: ; Secteur privé: 
LLOVTRTEIS 0 < SAR ea ake rants + 0.7 +06/ +09) +03 _ Long terme 
Shont-termiot). (i. raion Six =e ILA — (il ale? —eells8 =0%8 ty 16 Court terme 
Columbia River Treaty transactions = — = - = — | Opérations relatives au Traité du 
fleuve Columbia. 
LATS, See eee ee = 0:4. = 2 Ta ORs) ee OD ~ 0.9} Banques4 
Provincial and municipal govern- + 1-0 + 0.4 a A083 +a? + 0.6 see 4 Administrations provinciales et 
ments. municipales. 
Government of Canada ..... sh = (Nil =—*0:4 = (033 aes = O84 - 0.7} Gouvernement du Canada 
+ O97, > AUS) ve tl Ry/ Total 


| ! Excludes allocations of Special Drawing Rights and changes in Canada’s net official monetary assets. — Exclut les tranches de 
droits de tirages spéciaux et les variations de l’actif monétaire officiel net du Canada. : 

Columbia River Treaty transactions are shown separately because of their special character. (See The Canadian Balance of Inter- 

national Payments, 1963, 1964 and 1965 and International Investment Position, Catalogue 67-201, p. 50.) Funded debt of government 

| enterprises is included with the appropriate government sector. — Les operations effectuées dans le cadre du Traité du fleuve Columbia 

figurent séparément en raison de leur caractére spécial. (Voir The Canadian Balance of International Payments 1963, 1964 and 1965, 

and International Investment Position, n° 67-201 au catalogue p. 50.) Ladette obligataire des sociétés d’Etat est prise en compte dans 
le secteur public concerné. eee: 5 > : 

A minus sign indicates an outflow of capital from Canada and a corresponding increase in Canada’s external assets. — Le signe 

_ Moins indique une sortie de capitaux du Canada et une hausse correspondante de son actif extérieur. 

4 Data for the banking sector include both Canadian and foreign currency items. Because of the existence of substantial foreign 
currency claims on and by other residents of Canada, the net change bears no relationship to the foreign currency position of the bank- 
ing system. — Les données du secteur bancaire comprennent les postes en devises canadiennes et en devises etrangeres. En raison de 
lexistence d’importantes créances en devises étrangéres sur les autres résidents canadiens ou détenues par eux, la variation nette n’influe 
pas sur la position en devises du systéme bancaire. 


Note: As figures are individually rounded, totals do not necessarily equal the sum of their component parts. — Nota: Les chiffres 
ayant été arrondis, les totaux ne correspondent pas nécessairement a la somme des éléments. 
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Security Transactions 


International transactions in long-term portfolio 
securities are those involving a change in ownership 
between residents of Canada and non-residents. They 
may occur as a result of trading in outstanding Cana- 
dian and foreign bonds and stocks, as well as new issues 
and retirements of Canadian and foreign securities. 


International portfolio security transactions gave 
rise to a net inflow of $665 million in 1973, considera- 
bly below the net inflow of $1,696 million recorded in 
1972. They rose sharply in 1974, however, to a record 
$1,860 million. The reduction in the net inflow in 
1973 was the result of a marked decline in new issues 
of Canadian bonds and debentures sold to non- 
residents, a smaller net inflow from transactions in 
outstanding Canadian and foreign securities, and a 
larger outflow for the retirement of Canadian securities 
held by non-residents. The increased net inflow in 
1974 was primarily due to higher sales of new Cana- 
dian issues. 


Opérations sur valeurs mobiliéres 


Les opérations internationales sur les valeurs de 
portefeuille 4 long terme sont celles qui impliquent un 
transfert de propriété entre des résidents du Canada et des 
non-résidents; elles peuvent avoir pour origine l’échange 
d’obligations et d’actions en circulation, tant canadiennes 
qu’étrangéres, ainsi que les émissions et les rembourse- 
ments de valeurs mobiliéres canadiennes et étrangéres. 


Les opérations internationales sur les valeurs de 
portefeuille ont laissé une entrée nette de $665 millions 
en 1973, soit une diminution importante par rapport a 
Pentrée de $1,696 millions enregistrée en 1972. En 1974 
cependant, elles ont monté au niveau record de $1,860 
millions. Le chiffre relativement faible de 1973 est la 
conséquence de la diminution marquée subie par les 
ventes 4 des non-résidents d’obligations garanties et non 
garanties émises au Canada, d’une réduction des entrées 
consécutives aux opérations sur les valeurs canadiennes et 
étrangéres en circulation et d’une augmentation des sorties 
correspondant au remboursement de valeurs canadiennes 
détenues par des non-résidents. Un accroissement des 
ventes de titres canadiens nouvellement émis a été la cause 
principale de l’augmentation des entrées nettes en 1974. 


STATEMENT 11. New Issues of Canadian Bonds Sold to United States Residents, 1969 - 1974 


ETAT 11. Nouvelles émissions d’obligations canadiennes vendues aux résidents des Etats-Unis, 1969 - 1974 


Item 1969 | 1970 | 1971 | 1972P | 1973P | 1974p Détail 
1 M 


$ millions 
{ | 
OST nes 72a eye ec oer ial 623 590 1,099} 1,076] 1,837 | Offres 
Deliveries on.ar datas Rick Roca = 1,320 978 868 1,023 962] 1,824 | Livraisons 
Wndelivercd1s) 5 ae eee ee 71715 420 128 204 318 320 | Non livrées! 
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1 At end of period. — A la fin de la période. 


Sales to non-residents of new Canadian issues are 
normally the most important constituent of portfolio 
investment flows. They increased substantially in all 
categories in 1974, reaching a new high of $2,437 
million after falling 21% in the previous year to $1,387 
million. This pattern appears to have been prompted 
by several factors. A narrowing of long-term interest 
differentials in 1973 between Canada and other coun- 
tries reduced the incentive to raise funds abroad. 
Long-term interest differentials began to widen again in 
the first quarter of 1974, bond yields in Canada rising 
to unusually high levels during the course of the year. 
Provincial and municipal governments and their agen- 
cies, which in recent years have been heavy borrowers 
of funds abroad, raised less in both domestic and 
foreign bond markets in 1973, but returned to inter- 
national capital markets on a large scale in 1974 to 
satisfy their financing requirements. (During 1974 the 
Government of Canada and the Provinces of Ontario 


La vente a des non-résidents de nouveaux titres 
canadiens constituent normalement 1’élément le plus 
important des flux de valeurs de portefeuille; ces ventes 
ont considérablement progressé dans toutes les catégories 
en 1974, atteignant un nouveau sommet de $2,437 
millions, alors qu’elles chutaient de 21% a $1,387 
millions l'année précédente. Plusieurs facteurs ont mani- 
festement suscité cette évolution. En 1973, les différen- 
tiels d’intérét a long terme au Canada et a l’étranger 
s’étaient amoindris, réduisant la propension a chercher des 
capitaux a l’étranger; au premier trimestre de 1974, ces 
différentiels ont recommencé 4a croitre, le rendement des 
obligations au Canada culminant a des niveaux excep- 
tionnels au cours de l’année. Ainsi, les administrations 
provinciales et municipales et leurs organismes, qui avaient 
fortement emprunté a l’étranger au cours des derniéres 
années, ont moins fait appel aux marchés obligataires 
nationaux et étrangers en 1973, mais sont redevenus trés 
actifs sur les marchés financiers internationaux en 1974, 


and Quebec all received improved credit ratings from 
the influential Moody’s Investors Service of the United 
States.) Corporate financing requirements increased, 
with record amounts of funds being obtained from 
banks and similar financial institutions in both years; 
these funds were augmented in 1974 by a higher level 
of funds raised on bond markets than in either of the 
two previous years. 


Bonds and debentures accounted for some 97% 
of total Canadian issues purchased by non-residents in 
1973, rising to 99% in 1974. Provincial governments 
and their agencies were the most active borrowers of 
funds abroad, with foreign sales of provincial direct 
and guaranteed issues amounting to $890 million in 
1973 and $1,707 million in 1974, Municipal issues rose 
from $114 million in 1973 to $239 million in 1974. 
New issues of common and preferred stocks amounted 
to $46 million in 1973 and $15 million in 1974. 


There was a substantial increase in new Canadian 
issues taken up in countries other than the United 
States and Europe. Their proceeds accounted for 16% 
of total new issue inflows in 1974, compared with 1% 
in 1973, reflecting the increasing importance of OPEC 
nations as a source of international funds. Most of 
these issues were provincially guaranteed and a number 
of them were denominated in Canadian currency. As a 
result, Canadian pay issues more than tripled, rising 
from $210 million, or 15% of the new issue total in 
1973, to $647 million or 27% in 1974. United States 
dollar issues accounted for approximately 60% of new 
Canadian issues sold abroad in 1973 and 70% in 1974 
while securities denominated in all other currencies 
declined from 15% of the total in 1973 to 3% in 1974. 
Inflows from the United States constituted close to 
three quarters of the new issue total in both years. 


A reversal was recorded in capital movements 
arising from trading in outstanding Canadian securities. 
After net inflows of $231 million in 1972, trading in 
outstanding Canadian securities led to a net inflow of 
$7 million in 1973 and a net outflow of $72 million in 
1974. Canadian stock prices were mixed throughout 
1973 but exhibited a consistent downward trend from 
early in 1974 to the end of the year; as normally 
expected in periods of market declines, there was a 
tendency for non-resident holdings of Canadian stocks 
to decline. In both 1973 and 1974, net inflows from 
continental Europe were more than offset by net 
outflows to other countries. The net inflow from 
continental Europe amounted to $54 million in 1973, 
compared with net outflows of $7 million to the 
United States, $32 million to the United Kingdom and 
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pour satisfaire leurs besoins de financement. (En 1974, 
administration fédérale et celles de l’Ontario et du 
Québec se sont wu décerner de meilleures cotes de 
solvabilité par le réputé Moody’s Investors Service améri- 
cain.) Les besoins de financement des entreprises se sont 
accrus et les banques et autres institutions financiéres ont 
versé des quantités records de capitaux au cours de ces 
deux années; sont venus s’ajouter en 1974 des emprunts 
obligataires d’une valeur supérieure A celle de chacune des 
deux années précédentes. 


Les obligations garanties et non garanties ont 
représenté environ 97 % en 1973 et 99 % en 1974 du total 
des valeurs canadiennes achetées par des non-résidents. 
Les administrations provinciales et leurs organismes ont 
été les emprunteurs les plus actifs sur les marchés 
internationaux, vendant a I’étranger des titres émis et 
garantis pour $890 millions en 1973 et $1,707 millions en 
1974. Les valeurs municipales sont passées de $114 
millions en 1973 4 $239 millions en 1974, tandis que les 
émissions d’actions ordinaires et privilégiées se sont 
élevées 4 $46 millions en 1973 et $15 millions en 1974. 


L’achat de nouveaux titres canadiens dans d’autres 
pays que les Etats-Unis et YEurope a été en nette 
progression; en 1974, le produit de leurs ventes a figuré 
pour 16 % des entrées totales de capitaux investis dans de 
nouveaux titres contre 1 % l’année précédente, reflétant 
ainsi l’importance croissante que prennent les pays de 
PO.P.E.P. comme bailleurs de fonds sur les marchés 
internationaux. La plupart de ces émissions étaient garan- 
ties par les provinces et beaucoup étaient libellées en 
monnaie canadienne. En conséquence, les titres émis en 
monnaie canadienne ont plus que triplé entre 1973 et 
1974, passant de $210 millions, soit 15 % des émissions 
totales 4 $647 millions (27 %); les titres émis en dollar 
E.-U. ont représenté environ 60% des titres canadiens 
vendus a l’étranger en 1973, contre 70 % en 1974, tandis 
que la proportion des valeurs libellées en toute autre 
devise passait de 15 % en 1973 43 % en 1974. Ainsi, prés 
des trois quarts des émissions totales de ces deux années 
ont été financées par des capitaux provenant des Etats- 
Unis. 


La tendance des mouvements de capitaux a été 
renversée dans le domaine des échanges de valeurs 
canadiennes en cours. Aprés une entrée nette de $231 
millions en 1972, le commerce des valeurs canadiennes en 
cours s’est soldé par une entrée nette de $7 millions en 
1973 et une sortie nette de $72 millions en 1974. Les 
cours des actions canadiennes ont suivi des évolutions 
diverses en 1973 mais ont accusé une tendance uniforme 4 
la baisse du début a la fin de 1974. Comme on peut 
normalement s’y attendre en période d’affaiblissement, les 
avoirs en actions canadiennes des non-résidents ont eu 
tendance a diminuer. En 1973 comme en 1974, les entrées 
nettes en provenance de l’Europe continentale ont été 
plus que compensées par des sorties nettes en direction 
des autres pays; les premiéres se sont élevées 4 $54 
millions en 1973, alors que les sorties nettes en direction 
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$9 million to all other countries. In 1974, trading in 
outstanding Canadian securities give rise to a net inflow 
of $60 million from continental Europe and net out- 
flows of $53 million, $49 million and $31 million to 
the United States, United Kingdom and all other 
countries respectively. 


Representative Long-term Interest Rates (1) 


Taux d’intérét représentatifs a long terme() 
e 


des Etats-Unis, du Royaume-Uni et de tous les autres pays 
se sont chiffrées respectivement 4 $7 millions, $32 millions 
et $9 millions. En 1974, les échanges de valeurs canadiennes 
en cours se sont soldés par une entrée nette de $60 millions 
en provenance de |’Europe continentale et des sorties 
nettes de $53 millions, $49 millions et $31 millions vers 
les Etats-Unis, le Royaume-Uni et les autres pays respecti- 
vement. 
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1. All rates are shown as at end or near end of month. — Tous les taux s’appliquent ala fin du mois ou a une période qui s’en approche. 


Interest rates are based on: — Les taux d'intérét sont basés sur: 


2. International bond yields of German mark issues of United States companies. — Le rendement des obligations internationales 


des sociétés américaines exprimé en marks allemands. 


3. Corporate Bonds Industrial Index (Moody's). — L'index Moody des obligations industrielles. 
4. Bond yield averages for 10 industrials (McLeod, Young, Weir and Company Limited). — Le taux moyen de rendement 
des obligations pour 10 valeurs industrielles (McLeod, Young, Weir and Company Limited). 


Sources: World Financial Markets, Morgan Guaranty Trust Company of New York for long-term European rates. — World Financial Markets, 
Morgan Guaranty Trust Company of New York pour les taux européens a long terme. 
Bank of Canada Review, for all other rates. — Revue de la Banque du Canada, pour tous les autres taux. 


Trading in outstanding foreign securities resulted 
in net inflows of $93 million in 1973 and $43 million 
in 1974. This was a substantial decline from net 
inflows of $304 million recorded in 1972 and $259 
million in 1971. The relatively modest inflows in both 
1973 and 1974 may be attributed to the lacklustre 
performance of the New York stock and bond/markets 
as from early in 1973. Transactions with United States 
residents accounted for over 95% of gross trading and 
79% of the net inflow in 1973, compared with the 
corresponding percentages of 90% and 86% for 1974. 


The outflow for the retirement of Canadian 
securities held by non-residents rose from $551 million 
in 1972 to $781 million in 1973, when the retirement 
of corporate funded debt was unusually high, before 
declining to $533 million in 1974. 


Le commerce des valeurs étrangéres en cours s’est 
traduit par des entrées nettes de $93 millions en 1973 et 
de $43 millions en 1974, ce qui représente une diminution 
importante par rapport aux entrées de $304 millions et 
$259 millions enregistrées respectivement en 1972 et 
1971. Les niveaux relativement modestes de 1973 et 1974 
peuvent s’expliquer par la léthargie qui a caractérisé 
depuis le début de 1973 les marchés des actions et 
obligations de New York. En 1973, les opérations avec les 
résidents des Etats-Unis ont représenté plus de 95 % des 
échanges bruts et 79 % des entrées nettes, les pourcentages 
correspondants de 1974 étant de 90 % et 86 %. 


La sortie de capitaux correspondant au rembout- 
sement de valeurs canadiennes détenues par des non- 
résidents est passée de $551 millions en 1972 a $781 
millions en 1973, année ov le remboursement de la dette 
consolidée des entreprises atteignait un niveau exception- 
nellement élevé, avant de diminuer pour s’établir 4 $533 
millions en 1974. 


New issues of foreign securities purchased by 
residents of Canada were relatively insignificant, a- 
mounting to $56 million in 1973 and $27 million in 
1974. Inflows for the retirement of foreign securities 
held in Canada were estimated at $15 million in 1973 
and $12 million in 1974. 


Other Capital Flows in Long-term Forms 


Other capital flows in long-term forms comprise 
transactions in respect of Canada’s aid programme, 
long-term loans, mortgage investments and movements 
of insurance funds. 


Assistance abroad by the Canadian government 
consists largely of payments of regular assessments to 
the international organizations of which Canada is a 
member, official contributions, intergovernmental 
loans, subscriptions to the capital of investment agen- 
cies and the extension of export credits. Assessments 
and contributions form a part of Canada’s payments on 
current account, while other transactions, to the extent 
that they give rise to claims on non-residents, are 
mainly reflected in capital movements in long-term 
forms. Aid to oil importing countries provided through 
the International Monetary Fund is, however, included 
in Canada’s international reserves and does not appear 
in the capital account. 


Development assistance increased slightly in 
1973 to $254 million and rose substantially in 1974 to 
reach $348 million. Bilateral loans, constituting slightly 
more than 60% of total outflows in respect of Canada’s 
official development assistance in both years, amount- 
ed to $156 million in 1973 and $216 million in 1974, 
of which more than half went to countries in Asia. The 
International Bank for Reconstruction and Develop- 
ment and its affiliate, the International Development 
Association received more than 50% of total advances 
and subscriptions to international agencies. 


Transactions arising from the financing of me- 
dium and long-term export credits extended directly or 
indirectly at the risk of the Government of Canada 
resulted in a net capital outflow of $198 million in 
1973, down $53 million from the previous year. In 
1974, however, export credits rose to a record level, 


_ giving rise to a net capital outflow of $589 million. 


Export credits extended for grains mainly to the 
People’s Republic of China, Brazil and Algeria, accoun- 


_ ted for more than half of the gross advances for both 


1973 and 1974. Gross credits extended for exports 
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Les émissions de valeurs étrangéres achetées par 
des résidents canadiens se sont situées 4 des niveaux rela- 
tivement insignifiants, $56 millions en 1973 et $27 mil- 
lions en 1974, tandis que le remboursement de valeurs 
étrangéres détenues par des Canadiens a donné lieu A des 
entrées estimées 4 $15 millions et $12 millions pour ces 
deux années. 


Autres mouvements de capitaux 4 long terme 


Les autres mouvements de capitaux a long terme 
comprennent les opérations relatives au programme d’aide 
du Canada, les préts a long terme, les placements hypothé- 
caires et les mouvements de fonds d’assurance. 


Laide offerte par le gouvernement canadien a l’é- 
tranger se compose principalement de paiements au titre 
des prélévements réguliers par les organismes interna- 
tionaux dont le Canada fait partie, de contributions 
officielles, de préts intergouvernementaux, de souscrip- 
tions au capital social d’organismes de placements et 
finalement, des crédits 4 l’exportation. Les prélévements 
et contributions font partie des paiements imputés par le 
Canada a4 son compte courant, tandis que les autres 
opérations, dans la mesure ov elles donnent lieu 4 des 
créances sur des non-résidents, se répercutent surtout sur 
les mouvements de capitaux a long terme. Cependant, 
aide que le Canada fournit aux pays importateurs de 
pétrole par l’intermédiaire du Fonds Monétaire Interna- 
tional est incluse dans ses réserves internationales et 
n’apparait pas 4 son compte de capital. 


L’aide au développement s’est accrue légérement en 
1973, passant 4 $254 millions, puis a progressé substan- 
tiellement en 1974 pour atteindre $348 millions. Les préts 
bilatéraux qui, au cours de ces deux années, ont constitué 
un peu plus de 60 % des sorties totales au titre de l’aide 
officielle au développement du Canada, se sont élevés a 
$156 millions et $216 millions en 1973 et 1974 respec- 
tivement; plus de la moitié de cette aide est revenue a des 
pays asiatiques. La Banque internationale pour la recon- 
struction et le développement et |’Association interna- 
tionale de développement qui lui est affiliée ont recu-plus 
de 50 % du total des avances et contributions versées aux 
organismes internationaux. 


Les opérations provenant du financement de crédits 
a l’exportation 4 moyen et long terme consentis directe- 
ment ou indirectement aux risques du gouvernement 
canadien se sont soldées par une sortie nette de capitaux 
de $198 millions en 1973, en baisse de $53 millions par 
rapport a l’année précédente. Toutefois, les crédits A 
lexportation ont atteint en 1974 un niveau sans précé- 
dent, avec une sortie nette de capitaux égale 4 $589 
millions. En 1973 et 1974, plus de la moitié des avances 
brutes a été constituée par les crédits 4 exportation des 
céréales consentis principalement a la République popu- 


other than grains amounted to $207 million in 1973 
and $361 million in 1974. 


The remaining capital movements in long-term 
forms, which include bank and other long-term loans, 
mortgage investments and movements of insurance 
funds, led to a net capital inflow of $166 million in 
both 1973 and 1974, down $32 million from the 1972 
net inflow. 


Capital Movements in Short-term Forms 


The existence of immense pools of highly liquid 
and extremely mobile capital has, in recent years, given 
rise to massive movements of short-term funds motiva- 
ted by such factors as interest differentials between 
capital markets and changes in exchange rates between 
national currencies. Other factors are also frequently 
involved, however, and in 1973 and 1974 government 
actions such as withdrawal of the guidelines on capital 
outflows may havé had a significant impact on flows of 
short-term capital between Canada and other countries. 


Capital movements in short-term forms led to a 
net capital outflow of $858 million in 1973, down 
$109 million from the net outflow in the previous 
year. In 1974, a net inflow was recorded for the first 
time since 1965, amounting to $751 million. 


Interest rates in Canada and abroad climbed 
throughout 1973 and the first half of 1974, pushing 
the general level of short-term rates above long-term 
yields. In Canada, yields remained below those general- 
ly prevailing in the United States and Eurocurrency 
markets for most of 1973. The situation changed in 
1974, however, as Canadian short-term rates rose above 
those in the United States, where the economic down- 
turn was somewhat more severe and the price perform- 
ance slightly better than in Canada. 


The increase in interest rates started in the first 
quarter of 1973. From 3.60% at the end of 1972, 
Canadian treasury bill yields increased steadily, rising 
to 6.35% at the end of 1973 and peaking at 9.14% in 
September 1974. Under the influence of an easing in 
monetary conditions and softening in international 
markets they declined thereafter, falling to 7.11% by 
the end of the year. For the whole of 1973 and the 
first four months of 1974, yields on United States 
treasury bills were higher than on Government of 
Canada treasury bills; for the remainder of 1974 yields 
on the Canadian instruments were higher. A similar 
pattern was noticeable in the unhedged yields on other 
types of paper, with the exception of finance company 
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laire de Chine, au Brésil et a lAlgérie, tandis que les 
crédits bruts octroyés pour l’exportation de produits 
autres que les céréales ont atteint $207 millions en 1973 
et $361 millions en 1974. 


Le reste des mouvements de capitaux a long terme, 
notamment les préts bancaires et autres préts a long 
terme, les placements hypothécaires et les mouvements de 
fonds d’assurance, ont laissé une entrée nette de capitaux 
de $166 millions en 1973 et en 1974, en baisse de $32 
millions par rapport 4 1972. 


Mouvements de capitaux a court terme 


L’existence d’immenses réserves de capitaux trés 
liquides et extrémement mobiles a provoqué au cours des 
derniéres années des mouvements massifs de capitaux a 
court terme, sous l’action de facteurs tels que les écarts 
entre les taux d’intérét sur les divers marchés financiers et 
les variations de taux de change entre les monnaies 
nationales. D’autres éléments ont aussi joué un role dans 
ces mouvements, et les mesures gouvernementales prises 
en 1973 et 1974, comme l’abandon des lignes directrices 
relatives aux sorties de capitaux notamment, peuvent 
avoir eu des répercussions significatives sur les flux de 
capitaux a court terme entre le Canada et les autres pays. 


En 1973, il y a eu une sortie nette de capitaux a 
court terme de $858 millions, soit $109 millions de moins 
que l’année précédente; en 1974, pour la premiére fois 
depuis 1965, on a enregistré une entrée nette qui s’est 
élevée 4 $751 millions. 


Les taux d’intérét canadiens et étrangers ont aug- 
menté pendant toute l’année 1973 et la premiére moitié 
de 1974, le niveau général des taux a court terme étant 
porté au-dessus de celui des taux a long terme. Pendant 
presque toute l’année 1973, les rendements au Canada 
sont restés en-deca de ceux sur les marchés américains et 
des eurodevises; mais la situation changea en 1974, lors- 

ue les taux canadiens a court terme dépassérent ceux des 
Etats-Unis, ot la récession économique était un peu plus 
forte et le niveau des prix légérement meilleur qu’au 
Canada. 


La hausse des taux d’intérét commenga au premier 
trimestre de 1973: de 3.60% A la fin de 1972, le 
rendement des bons du Trésor canadiens augmenta de 
facon réguliére, passant 4 6.35 % a la fin de 1973 et 
atteignant un sommet de 9.14 % en septembre 1974, il a 
terminé l'année 4 7.11% grace 4 un relachement des 
conditions monétaires et l’affaiblissement des marchés 
internationaux. Pendant toute l’année 1973 et les quatre 
premiers mois de 1974, les bons du Trésor des Etats-Unis 
avaient un rendement supérieur 4 celui des bons du Trésor 
canadiens; par contre, la situation a été renversée pendant 
le restant de lannée 1974. On a pu remarquer une 
évolution similaire des rendements, change a terme non 
compris, des autres types d’effets, a l’exception des effets 


paper, where the restoration of interest differentials in 
favour of Canada occurred somewhat earlier, starting in 
the last quarter of 1973. 


Covered yield differentials presented a slightly 
different picture, as unfavourable interest differentials 
for most of 1973 were reduced and occasionally more 
than offset by a substantial discount on the forward 


United States dollar. In 1974, discounts alternated 


frequently with premiums. Interest differentials wide- 
ned in Canada’s favour, however, causing erratic shifts 
in covered yields, which varied in the case of treasury 
bills between a discount favouring investment in the 
United States of 1.98% in January, calculated on an 
annual yield basis and a premium in Canada’s favour of 
3.34% in July. At the end of the year, the covered 
yield on Canadian treasury bills was roughly at parity 
with corresponding United States instruments. 


Trading in money market instruments (Govern- 
ment of Canada treasury bills, commercial paper, fi- 
nance company paper and other short-term paper) led, 
in 1973, to a net capital inflow of $116 million, a 
swing of $279 million from the net outflow recorded 
in 1972. In 1974, a total net inflow of $115 million 
was recorded. In 1973, gross sales amounted to approx- 
imately $12 billion, almost double the 1972 figure, but 
declined in 1974 to approximately $9 billion. Total 
holdings of Canadian money market paper by non- 
residents amounted to $712 million and $826 million 
at the end of 1973 and 1974, respectively. 


Transactions in Government of Canada treasury 
bills led to a net capital outflow of $24 million in 
1973, a swing of $46 million from the net inflow in the 


_ previous year. On a geographical basis, a small net 


inflow of $3 million from the United States was more 
than offset by outflows of $27 million to other 
countries. In 1974, there was a total net inflow of $78 
million, $10 million coming from the United States 
and $68 million from other sources. 


Trading in commercial paper led to a net capital 


| outflow of $1 million in 1973, a drop of $117 million 
from the net outflow recorded in the previous year. In 


1974, almost all of the total net inflow of $12 million 


| came from the United States. 


Trading in finance company paper led to a net 
Capital outflow of $24 million in 1973, down $26 
million from the outflow recorded in the previous year; 
\the bulk of this outflow went to the United States. In 
1974, a total net inflow of $94 million was recorded, 
with $73 million coming from the United States. 
Covered yield differentials on representative money 
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des sociétés financiéres pour lesquels le différentiel d’inté- 
rét s’est rétabli un peu plus tét en faveur du Canada, dés le 
quatriéme trimestre de 1973. 


L’écart de rendement, change a terme compris, se 
comporta de maniére légérement différente: les différen- 
tiels d’intérét défavorables au Canada ont été réduits 
pendant la majeure partie de 1973 et parfois méme, plus 
gue compensés par un déport important sur le dollar 
E.-U. 4 terme. En 1974, les déports alternérent souvent 
avec les reports. Cependant, les écarts sélargirent en 
faveur du Canada, provoquant des changements irréguliers 
dans les rendements, change 4 terme compris; dans le cas 
des bons du Trésor, ces variations, exprimées en taux 
annuels, se sont situées entre un déport de 1.98% en 
janvier en faveur des placements aux Etats-Unis et un 
report de 3.34 % en juillet en faveur du Canada. A la fin 
de l’année, le rendement des bons du Trésor canadiens, 
change a terme compris et celui des instruments corres- 
pondants sur le marché américain étaient approximative- 
ment a parité. 


Le commerce des instruments monétaires (bons du 
Trésor du gouvernement du Canada, effets commerciaux, 
effets des sociétés de financement et autres effets 4 court 
terme) s'est soldé en 1973 par une entrée nette de 
capitaux de $116 millions, un revirement de $279 millions 
par rapport a la sortie nette de 1972; une entrée nette de 
$115 millions a été enregistrée en 1974. Les ventes brutes 
ont atteint environ $12 milliards en 1973, soit presque le 
double de leur niveau de l’année précédente, mais ont 
diminué pour s’établir 4 environ $9 milliards en 1974. Le 
total des avoirs détenus par des non-résidents en effets 
monétaires canadiens s’est élevé respectivement a $712 
millions et $826 millions a la fin de 1973 et 1974. 


Les opérations sur les bons du Trésor du gouverne- 
ment canadien ont donné lieu a une sortie nette de 
capitaux de $24 millions en 1973, soit une variation de 
$46 millions par rapport 4 l’entrée nette enregistrée en 
1972. Géographiquement, une faible entrée nette de $3 
millions en provenance des Etats-Unis a été dépassée par 
une sortie de $27 millions en direction d’autres pays. En 
1974, ces opérations se sont soldées par une entrée nette 
totale de $78 millions, $10 millions en provenance des 
Etats-Unis et $68 millions d’autres pays. 


Les échanges d’effets commerciaux ont provoqué 
une sortie nette de $1 million en 1973, une baisse de $117 
millions par rapport a celle de l’année précédente; en 
1974, la presque totalité de l’entrée nette totale de $12 
millions a été le fait des Etats-Unis. 


Le commerce des effets des sociétés de financement 
s’est soldé par une sortie nette de capitaux de $24 millions 
en 1973, $26 millions de moins que Il’année précédente, 
dont la grande partie est allée aux Etats-Unis. En 1974, on 
a enregistré une entrée nette totale de $94 millions dont 
$73 millions provenaient des Etats-Unis. Les écarts enre- 
gistrés en 1974 entre les intéréts, change 4 terme compris, 


market paper provided a substantial incentive for Uni- 
ted States residents to invest in Canadian paper in 
1974, which yielded as much as an additional 1.44% 
calculated at annual rates. 


150) 


d’effets monétaires représentatifs ont poussé les résidents 
des Etats-Unis a investir dans des effets canadiens qui, 
exprimés en taux annuels, ont rapporté jusqu’a 1.44 % de 
plus. 


Holdings by Non-residents of Selected Canadian Money Market Instruments 


Avoirs desnon-résidents sous forme de certains instruments du marché monétaire canadien 
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Transactions in other short-term paper led to a 
substantial capital inflow of $165 million in 1973, a 
reversal of $182 million from the net outflow recorded 
in the previous year. Over 98% of gross trading and 
virtually all net movements of funds were with United 
States residents. Bearer deposit notes issued by the 
Canadian chartered banks constituted the most impor- 
tant single element, accounting for $150 million of the 
net inflow. 


In 1974, trading in other short-term paper gave 
rise to a net outflow of $69 million, contrary to the 
pattern of net inflows recorded from trading in all 
other types of money market paper. Net redemptions 
of bearer deposit notes and paper issued by provincial 
and municipal government led to net outflows of $176 
million and $16 million respectively. 


In addition, there was a substantial net inflow of 
$123 million attributable to trading in obligations of 
other financial corporations, including the Canadian 
affiliates of United States banks. Non-resident holdings 
of this latter type of paper rose from less than 1% of 
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Les opérations portant sur les autres effets a court 
terme ont entrainé une entrée considérable de capitaux en 
1973 ($165 millions), soit une variation de $182 millions 
par rapport 4 la sortie nette de ’année précédente. Plus de 
98 % des échanges bruts et pratiquement tous les mouve- 
ments nets de fonds ont été effectués avec des résidents 
des Etats-Unis. Les certificats de dépdts au porteur émis 
par les banques 4 charte canadienne, avec $150 millions, 
ont constitué l’élément le plus important de l’entrée nette. 


En 1974, les échanges d’autres effets 4 court terme 
ont laissé une sortie nette de $69 millions, alors qu’on 
observait une entrée nette pour tous les autres types de 
titres du marché monétaire. Les remboursements nets de 
certificats de dépdts au porteur et d’effets émis par les 
provinces et les municipalités se sont soldés par des sorties 
nettes de $176 millions et $16 millions respectivement. 


De plus, une entrée nette considérable de $123 
millions a été enregistrée dans les échanges d’ obligations 
d’autres institutions financiéres, y compris les banques 
affiliées 4 des banques américaines. Les effets de ce type 
détenus par les non-résidents sont passés de moins de 1 % 


total money market paper held by non-residents at the 
end of 1972 to some 15% of the total at the end of 
1974, 


Transactions in other finance company obliga- 
tions, which comprise borrowings from non-resident 
banks and non-resident parent companies, resulted in a 
net capital inflow of $17 million in 1973, a swing of 
.$44 million from the net outflow in the previous year. 
In 1974, there was a net inflow of $170 million. 


Transactions in foreign currencies by both bank- 
ing and non-banking sectors were affected by instabili- 
ty in international capital markets and by the with- 
drawal on January 30, 1974 of guidelines on capital 
outflows. The guidelines had been introduced in four 
stages from 1966 to 1968, and were related to Cana- 
dian exemption from United States balance of pay- 
ments controls. They applied to financial and non- 
financial concerns and consisted essentially of the 
following provisions; 


(i) a request made on March 16, 1966 to Canadian 
investors that they not acquire securities denom- 
inated in Canadian or United States dollars issued 
by United States corporations or their non- 
Canadian subsidiaries and subject to the Interest 
Equalization Tax if purchased by residents of the 
United States. The issue of securities in Canada by 
foreign borrowers was also discouraged; 


(ii) three guidelines issued to the chartered banks on 
May 3, 1968 designed primarily to avoid any 
increase in their net foreign currency asset position 
vis-a-vis overseas countries; 


(iii) guidelines similar in effect to those applied to the 
banks issued to all other financial institutions on 
July 24, 1968; 


(iv) guidelines to Canadian non-financial corporations 
on September 19, 1968 to ensure that they would 
not be used as a “pass-through” for overseas invest- 
ments emanating from the United States. 


The removal of the above mentioned controls 
guidelines by the United States and Canada appears to 
have unleashed huge amounts of capital flowing be- 
tween the United States and Eurocurrency markets, 
with a substantial impact on foreign currency assets 
and liabilities of the Canadian chartered banks. In the 
first quarter of 1974, heavy outflows from the United 
States led to a narrowing of interest differentials 
between the United States and Eurodollar markets. 
This flow slowed in the second quarter and reversed 
direction in the third quarter as a small number of 
foreign bank failures cast doubt upon the ability of 
financial institutions to cope with the magnitude of 
funds recycled through the Eurocurrency markets. By 
the fourth quarter, flows from the United States to the 
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du total des effets du marché monétaire détenus par des 
non-résidents a la fin de 1972 a quelque 15 % a la fin de 
1974, 


Les opérations sur les autres obligations des sociétés 
financiéres, qui comprennent les emprunts faits auprés de 
banques et de sociétés méres non résidents, ont provoqué 
une entrée nette de capitaux de $17 millions en 1973, un 
déplacement de $44 millions par rapport a la sortie nette 
enregistrée l'année précédente. Ces opérations se sont 
soldées par une entrée nette de $170 millions en 1974. 


Les opérations sur les devises effectuées par les 
secteurs bancaires en non bancaires ont été influencées par 
Pinstabilité régnant sur les marchés financiers interna- 
tionaux et Pabandon le 30 janvier 1974 des lignes direc- 
trices relatives aux sorties de capitaux. Ces lignes direc- 
trices avaient été introduites en quatre étapes de 1966 4 
1968 et exemptaient le Canada des mesures prises par les 
Etats-Unis pour redresser leur balance des paiements; elles 
s’appliquaient aux entreprises financiéres et non finan- 
ciéres et comprenaient principalement les dispositions 
suivantes: 


(i)on a demandé le 16 mars 1966 aux investisseurs 
canadiens de ne pas se porter acquéreurs de titres 
libellés en dollar du Canada ou des Etats-Unis, émis 
par des sociétés américaines ou leurs filiales cana- 
diennes et assujettis a la taxe d’égalisation des intéréts 
Sils étaient achetés par des résidents des Etats-Unis. 
On décourageait également les emprunteurs étrangers 
de procéder a des émissions de titre au Canada; 


(ii) le 3 mai 1968, trois directives adressées aux banques 
4 charte visaient essentiellement a éviter tout accroisse- 
ment de leur actif net en devises étrangéres par rapport 
aux pays d’outre-mer; 


(iii) le 24 juillet 1968, toutes les institutions financiéres 
recevaient des directives dont l’effet était analogue 
a celles adressées aux banques; 


(iv) le 19 septembre 1968, on adressait des directives 
aux entreprises non financiéres canadiennes afin 
d’éviter qu’elles ne servent d’intermédiaire pour ache- 
miner outer-mer des investissements provenant des 
Etats-Unis. 


L’abandon des lignes directrices par le Canada et les 
Etats-Unis semblent avoir libéré des quantités énormes de 
capitaux circulant entre les Etats-Unis et les marchés des 
eurodevises, provoquant des effets considérables sur 
Pavoir et les engagements en devises des banques a charte 
canadiennes. Au cours du premier trimestre 1974, des 
sorties importantes de capitaux des Etats-Unis ont réduit 
les différences de taux d’intérét entre les marchés des 
Etats-Unis et ceux des eurodollars. Ce flux s’est ralenti 
pendant le second trimestre et s’est inversé au cours du 
troisiéme lorsqu’un petit nombre de faillites bancaires a 
létranger a jeté le doute sur la capacité des institutions 
financiéres d’absorber une telle quantité de fonds recyclés 
par les marchés des eurodevises. Au quatriéme trimestre, 
les mouvements reprirent entre les Etats-Unis et le 


United Kingdom resumed, reflecting the re-establish- 
ment of confidence in the Eurodollar market, and 
leading to a narrowing once more of interest dif- 
ferentials between the United States and Europe. 


These large, volatile movements were reflected in 
the foreign currency transactions of the Canadian 
chartered banks with non-residents (including their 
foreign branches). Net assets vis-a-vis non-residents 
increased from $69 million at the end of 1972 to $408 
million at the end of 1973 before rising sharply to 
$1,788 million at the end of 1974 and resulted in net 
outflows amounting to $343 million in 1973, a swing 
of $980 million from the net inflow recorded in the 
previous year, and of $1,354 million in 1974. Net 
foreign currency liabilities of the banks vis-a-vis Cana- 
dian residents were somewhat higher, increasing from 
$565 million at the end of 1972 to $1,788 million at 
the end of 1973 and $2,704 million at the end of 
1974. The excess of net foreign currency liabilities to 
Canadians over net foreign currency assets vis-a-vis 
non-residents implies that the banks financed their 
foreign currency claims on non-residents from domes- 
tic foreign currency operations. Approximately 39% of 
the increase in gross liabilities to Canadians in 1973 
and 32% in 1974 took the form of swapped deposits. 
They constituted an attractive alternative to Canadian 
dollar deposits throughout 1973 and for most of 1974 
due to the voluntary ceiling on interest payable result- 
ing from the Winnipeg Agreement. The net foreign 
currency position of the chartered banks with United 
States residents switched from a net asset position of 
$611 million at the end of 1973 to a net liability 
position of $498 million at the end of 1974. Net assets 
vis-a-vis the United Kingdom increased considerably, 
however, from $203 million at the end of 1973 to 
$2,237 million at the end of 1974. The foreign cur- 
rency position vis-a-vis other countries shifted from a 
net liability of $406 million at the end of 1973 to net 
assets of $49 million at the end of 1974. 


Changes in Canadian non-bank holdings of for- 
eign currency assets abroad led to a net capital outflow 
of $163 million in 1973, down $8 million from the net 
outflow recorded in the previous year. In 1974, how- 
ever, a substantial capital inflow of $1,610 million was 
recorded, as Canadian claims on United Kingdom 
banks, mainly in United States currency, fell by some 
$1,470 million. This inflow may have been associated 
with the increase in foreign currency deposits by 
Canadian residents at Canadian chartered banks. There 
was an unusually large accumulation and subsequent 
reduction of investments in United Kingdom banks by 
Canadian non-bank investors. This reduction was offset 
by an increase in claims on the United Kingdom by 
Canadian banks, following the withdrawal of the Cana- 
dian guidelines on capital outflows. On a geographical 
basis, there were inflows of $1,386 million from the 
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Royaume-Uni, reflétant le rétablissement de la confiance 
dans le marché des eurodollars et réduisant encore une 
fois les différences de taux d’intérét entre les Etats-Unis et 
l'Europe. 


Les opérations en devises des banques a charte 
canadiennes avec des non-résidents (y compris leurs suc- 
cursales 4 l’étranger) se sont ressenties de ces flux impor- 
tants et instables. Leur actif net auprés des non-résidents 
gest accru de $69 millions a la fin de 1972 et de $408 
millions a la fin de 1973, pour grimper 4 $1,788 millions a 
la fin de 1974, provoquant des sorties nettes de $343 
millions en 1973 (une variation de $980 millions par 
rapport 4 l’entrée nette enregistrée année précédente) et 
de $1,354 millions en 1974. Le passif net en devises 
étrangéres des banques auprés des résidents canadiens était 
quelque peu supérieur, passant de $565 millions a la fin de 
1972 4 $1,788 millions 4 la fin de 1973 et $2,704 millions 
4 la fin de 1974. L’excédent du passif net en devises 4 
Pégard des résidents sur l’actif en devises a légard des 
non-résidents implique que les banques ont financé leurs 
créances sur les non-résidents a l’aide d’opérations inté- 
rieures en devises étrangéres. L’augmentation du passif 
brut a l’égard des Canadiens s’est faite sous forme de 
dépdts de crédit croisé (swap) 4 raison de 39 % environ en 
1973 et de 32 % en 1974; pendant toute l’année 1973 et 
la majeure partie de 1974, on a pu préférer ces dépots aux 
dépdts en dollars canadiens, 4 cause du plafonnement 
volontaire des intéréts payables a la suite de Accord de 
Winnipeg. La position nette en devises des banques a 
charte a l’égard des résidents des Etats-Unis est passée 
d’un actif net de $611 millions a la fin de 1973 a un passif 
net de $498 millions 4 la fin de 1974. Lactif net a l’égard 
du Royaume-Uni a par contre fortement augmente, pas- 
sant de $203 millions a la fin de 1973 4 $2,237 millions a 
la fin de 1974. Envers les autres pays, la position nette en 
devises est passée d’un passif de $406 millions a la fin de 
1973 a un actif de $49 millions 4 la fin de 1974. 


Les avoirs en devises du secteur non bancaire 4 
létranger se sont soldés par une sortie nette de capitaux 
de $163 millions en 1973, soit $8 millions de moins que 
année précédente; toutefois, en 1974, ona enregistré une 
entrée considérable de capitaux de $1,610 millions, car les 
créances détenues par des Canadiens sur les banques du 
Royaume-Uni, en dollars E-U. principalement, ont 
diminué d’environ $1,470 millions. Cette entrée peut 
avoir été liée a l’'augmentation des dépdts en devises: 
étrangéres effectués par des résidents canadiens auprés des 
banques a charte canadiennes. Il s'est produit une accumu: | 
lation exceptionnelle, puis une réduction des investisse- 
ments faits par le secteur non-bancaire canadien dans les 
banques du Royaume-Uni. Cette réduction a été com-— 
pensée par un accroissement des créances des banques : 
canadiennes sur le Royaume-Uni 4 la suite de l’abolition 
des lignes directrices du Canada sur les sorties de capitaux. 
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United Kingdom, $180 million from the United States 
and $44 million from other countries. 


Resident Holdings of Foreign Currencies 
Avoirs des résidents en devises étrangéres 


sane 


Géographiquement, les entrées se sont réparties entre le 
Royaume-Uni, les Etats-Unis et le reste du monde a raison 
de $1,386 millions, $180 millions et $44 millions respec- 
tivement. 


$ millions $ millions 
4,000 if = T T 4,000 
1 \ | 
| | 
| | | ! | 
Zs! Non-bank holdings of ! 
ce | ity foreign currencies abroad i 3,500 
| Total | : : | 
| Avoirs non bancaires en 
Ch rt a | devises étrangéres a |’étranger | 
artered bank ne 
3,000 foreign currency position + t 7 = + 3,000 
with non-residents | | 
Position nette en | | ) 
devises étrangéres | 
pono des banques a charte Lies 2,500 
| vis-a-vis des i 
non-résidents 
2,000 2,000 
1,500 1,500 
1,000 1,000 
500 500 
5 + 
0 0 
500 — 500 


In 1973, non-residents increased their holdings of 
_ Canadian dollar deposits, leading to a net capital inflow 
of $145 million, up $9 million from the previous year. 
In 1974, the net capital inflow amounted to a sub- 
stantial $592 million. The bulk of the increase recorded 
in 1974 was due to the United States and other Western 
Hemisphere countries. From $975 million at the end 
of 1972, non-residents’ holdings of Canadian currency 
'at chartered banks rose to $1,129 million at the end 
of 1973 and to $1,661 million at the end of 1974. 
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Holdings by international agencies of Govern- 
‘ment of Canada demand notes increased, leading to a 
net capital inflow of $77 million in 1973, up $50 
‘million from the previous year and to a net capital 
inflow of $45 million in 1974. These non-interest 
bearing non-negotiable notes are issued as part of 
\Government of Canada loans and subscriptions to 
international agencies and are encashed by the recipi- 
ent organizations as funds are required. 


En 1973, les non-résidents ont accru leurs dépots en 
dollars canadiens, entrainant une entrée nette de $145 
millions, soit $9 millions de plus que année précédente. 
En 1974, Pentrée nette de capitaux a considérablement 
augmenté, passant 4 $592 millions; cette progression a été 
principalement due aux Etats-Unis et aux autres pays 
occidentaux. De $975 millions a la fin de 1972, les avoirs 
en monnaie canadienne des non-résidents dans les banques 
a charte sont passés 4 $1,129 millions a la fin de 1973 et 
$1,661 millions a la fin de 1974. 


L’augmentation du nombre de billets A vue du 
gouvernement canadiens détenus par les organismes inter- 
nationaux s’est soldée par une entrée nette de capitaux de 
$77 millions en 1973, $50 millions de plus qu’en 1972 et 
de $45 millions en 1974. Ces billets non négociables et ne 
portant pas intérét sont émis dans le cadre des préts et 
souscriptions du gouvernement canadien accordés aux 
organismes internationaux et sont encaissés par les organi- 
sations bénéficiaires lorsqu’elles ont besoin de fonds. 
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STATEMENT 12. Other Short-term Capital Transactions, 1969 - 1974 
ETAT 12. Autres opérations sur capitaux a court terme, 1969 - 1974 


1969 1970P | 1971P | 1972P 1973P | 1974P Détail 
t I 
$ millions 

Chartered bank Canadian dollar claims on non- = PAN oe AU pa 21 =e 1K9 — 29 |Avoirs des banques canadiennes a charte sur des non 

residents. résidents. 
Short-term foreign currency bank borrowing SN a Shite Bip2 31 +297 Sn’) Emprunts a court terme bancaires en devises étran- 

abroad by Canadians. géres par les Canadiens. 
Other. x See ihe ake ee elas eee 22 ero eon 994 = 133i — 928 — 389 | Autres! 

Total Were tcc ke ee ee e293) ane cra = 1053) > 1,327) ao 107 | = 427 a Total 

a! 1 L 


1 Includes intercompany and other accounts receivable and payable and balancing item. — Y compris les montants a recevoir et 4 payer entre sociétés et autres, 


ainsi que le poste d’équilibre comptable. 


All other short-term capital movements (includ- 
ing the balancing item) gave rise to net capital outflows 
of $707 million in 1973, about half the net outflow 
recorded in the previous year and is currently estima- 
ted at $547 million in 1974. The balancing item 
representing unrecorded transactions accounted for a 
major part of the outflow in both years, about $750 
million for 1973 and about $600 million for 1974. 
Claims of United States banks on residents of Canada 
increased in 1973, leading to a net capital inflow of 
$122 million. There was a reversal in 1974, however, as 
a net outflow of $92 million served to reduce the 
overall level of these claims. Claims of other non- 
resident banks on Canadian residents increased in both 
years, leading to a net capital inflow of $175 million in 
1973 and $83 million in 1974. Canadian dollar claims 
of chartered banks on non-residents increased in both 
years, resulting in net capital outflows of $76 million 
and $29 million, while chartered banks’ gold liabilities 
to non-residents decreased in 1973 by $6 million and 
increased by $56 million in 1974. Private short-term 
credits led to a net capital outflow of $228 million in 
1973 but there was a sharp turnaround to a net inflow 
of $30 million in 1974. 


Tous les autres mouvements de capitaux a court 
terme (y compris le poste d’équilibre comptable) ont 
donné lieu a des sorties nettes de capitaux de $707 
millions en 1973, la moitié environ de la sortie nette 
enregistrée l’année précédente et de $547 millions en 
1974 selon les estimations actuelles. Le poste d’équilibre 
comptable, qui représente les opérations non enregistrées, 
a représenté la majeure partie des sorties de ces deux 
années, soit environ $750 millions en 1973 et $600 
millions en 1974. Les créances détenues par les banques 
américaines sur les résidents canadiens se sont accrues en 
1973, conduisant a une entrée nette de $122 millions; la 
tendance s’est inversée en 1974, avec une sortie nette de 
$92 millions qui a réduit le niveau global de ces créances. 
Quant aux créances des autres banques étrangéres sur les 
résidents canadiens, elles ont augmenté au cours des deux 
années, se soldant par des entrées nettes de $175 millions 
en 1973 et $83 millions en 1974. Les créances en dollar 
canadien détenues par les banques a charte sur des 
non-résidents ont augmenté au cours des deux années, 
laissant des sorties nettes de $76 millions et $29 millions, 
tandis que les dettes en or contractées par les banques 4 
charte auprés des non-résidents ont diminué de $6 mil- 
lions en 1973 et augmenté de $56 millions en 1974. Les 
crédits privés 4 court terme ont entrainé une sortie nette 
de $228 millions en 1973, mais un revirement important 
en 1974 a provoqué une entrée nette de $30 millions. 
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Representative Short-term Interest Rates () 
Taux d’intérét représentatifs a court terme (1) 


% % 
14 — EA = 1G 
= (ia \ zat 

12 Se 
20 fen 12 


= on “) A x 10 


Canada(4) 


== se 
United States(3)"..\ pl 4 a Maal 
ao Etats-Unis(3) eee ae 
a Covered Differential (In favour of Canadat) = 
2 Différence (En faveur du Canadat+) 2 
Canada — United States/Etats-Unis 
+ + 
0 0) 


J 1970 J 1971 J 1972 J 1973 J 1974 
1. All interest rates are shown as at end or near end of month. — Tous les taux s’appliquent a la fin du mois ou a une 
période qui s'en approche. 
Interest rates are based on: — Les taux d’intérét sont basés sur: 
2. Eurodollar 90-day deposits in London. — Les dépéts a 90 jours en eurodollars a Londres. 
3. Finance company paper 90-day (adjusted to 365-day true yield basis from 360-day discount basis). — Le Papier 
a 90 jours des sociétés de financement (taux ramené d'un départ a 360 jours au rendement réel a 365 jours). 
4. Finance company paper, 90-day. — Le papier a 90 jours des sociétés de financement. 


Source: Bank of Canada Review. — Revue de la Banque du Canada. 
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MULTILATERAL SETTLEMENTS 


REGLEMENTS MULTILATERAUX 


Statement 13 shows the composition of Canada’s 
balance of payments over the years 1969 to 1974 
identifying some key elements in transactions with the 
United States and with all other non-residents, and 
showing separately current account transactions in 
monetary gold and on accounts with the IMF as well as 
changes in Canada’s holding of SDRs and IMF position. 


The statement shows that all transactions with 
countries other than the United States from 1969 to 
1974 gave rise to net receipts by Canada of over $2.3 
billion ranging between net receipts approaching $1 
billion in 1970 and again in 1974, to net payments of 
over $500 million in 1971. Apart from the sharp 
swings in the current account balances with these 
countries there were also substantial changes in the 
pattern of capital transactions in short-term and long- 
term forms, as described elsewhere. 


With the United States, current account deficits 
declined from over $800 million in 1969 to less than 
$50 million in 1971 and then increased again to over 
$800 million in 1973 and $1.5 billion in 1974. Net 
capital movements in long-term forms resulted in in- 
flows totalling $6.9 billion during the period with highs 
of $1.7 billion being recorded in 1969 and 1974. 
Capital movements in short-term forms showed their 
customary volatility with outflows in 1969, 1970, 
1972 and 1973, and inflows in 1971 and 1974. The 
total net balance settled by exchange transfers from 
other parts of the world amounted to only $217 
million during the period 1969 to 1974, but ranged 
from over $800 million in 1970 to a reverse flow of 
$1.1 billion in 1974. 


L’état 13 indique que la composition de la balance 
canadienne des paiements de 1969 4 1974, identifie 
certains éléments clé des opérations avec les Etats-Unis et 
avec tous les autres non-résidents, et montre séparément 
les opérations sur l’or monétaire au compte courant et 
auprés du F.M.I., de méme que les changements dans 
avoir de D.T.S. du Canada et sa position auprés du F.M.I. 


D’aprés cet état, toutes les opérations du Canada 
avec des pays autres que les Etats-Unis ont donné lieu 
entre 1969 et 1974 a des recettes nettes supérieures a $2.3 
milliards, le solde des opérations variant entre des recettes 
nettes supérieures 4 $1 milliard en 1970 de méme qu’en 
1974, et des paiements nets de plus de $500 millions en 
1971. En plus des importants revirements dans les soldes 
du compte courant avec ces pays, il y a eu des variations 
appréciables dans la tendance des opérations sur capitaux 
a court terme et a long terme; ces variations sont décrites 
ailleurs. 


Le déficit du compte courant avec les Etats-Unis est 
tombe de plus de $800 millions en 1969 A moins de $50 
millions en 1971 puis s’est relevé 4 plus de $800 millions 
en 1973 et $1.5 milliard en 1974. Les mouvements nets 
de capitaux a4 long terme se sont traduits par des entrées 
s’élevant 4 $6.9 milliards pendant la période, et atteignant 
un sommet de $1.7 milliard en 1969 et 1974. Les 
mouvements de capitaux a court terme ont manifesté leur 
fébrilité habituelle et ont enregistré des sorties en 1969, 
1970, 1972 et 1973 et des entrées en 1971 et 1974. Le 
solde total net des transferts de devises d’autres parties du 
monde s’est limité 4 $217 millions pendant la période de 
1969 a 1974, mais est passé d’un excédent de plus de 
$800 millions en 1970 4 un mouvement du sens opposé de 
$1.1 milliard en 1974. 


STATEMENT 13. Bilateral State 
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ment of Multilateral Settlements in the Canadian Balance of International Payments, 1969 - 1974 


ETAT 13. Etat bilatéral des réglements multilatéraux dans la balance canadienne des paiements internationaux, 1969 - 1974 


1971P | 1972P 1974P Détail 
$ millions 
United States — Etats-Unis 
1 + 
Current account balance .....-- ++ eee eer eeee = g45|- 165| - 46|/- 168|- 841 |- 1,530 Solde du compte courant 
Capital transactions in: Opérations sur capitaux: 
Long-term tOnms: eck = 2 es ce oe +1,669| + 824] + 771) +1,159 | + 811 | +1,679 | A long terme 
Short-termpformel hk. At. eG, «Sad bos oe F458 ieee OS) HEG2SG 1,384 |= IQs woe A court terme 
Net capital movement ...--------s+ee007+ +1,211| + 801] +1,399)- 225 |- 312 | + 2,490 Mouvements nets de capitaux 
Comprising: Dont: 
Chartered bank foreign currency transactions .....- a. ATT. SS Wer Teo 2oiete 202 ee Ocal Ors Opérations en devises étrangéres des banques a charte 
Other capital flows 6. ow ee i ee es + 1,688 746\ = 126\=, 487 \= 49st Laie, Autres mouvements de capitaux 
Balance to be settled! = 2... ...-5- 2-55 5see- + 366 636 less 393 RUSS 2960 Solde a régler! 
Increase (-) in net official monetary movements ...-- + 222| -1,452| -1,059)- 291 })+ 429 )+ 165 Accroissement (-) dans les mouvements monétaires officiels nets 
Balance settled by exchange transfers ......--- = S86ilat SIG\iy 2244, Oe tt 724 |- 1,125 Solde réglé par des transferts de devises 
if ae 4 
Monetary gold, SDR and IMF accounts 
Compte d’or monétaire, de D.T.S. et du F.M.I. 
ga Geen, 
Current account balance ....-- ++ s eee etree + a 6] + Silat Shee Qa 7 | Solde du compte courant 
Capital transactions in: Opérations sur capitaux: 
Lone-fenmefonmsit cyt ys) i: Sean ka a cerns - - - - - — A long terme 
GhontetermitOrins: cy 4 eo cte oan eed cee ol we eencdrrt — ~ - - ~ — A court terme 
Net capital movement ....-.- +--+ eee rs rree = = = - - a Mouvements nets de capitaux 
Comprising: Dont: 
Chartered bank foreign currency transactions .....-- Opérations en devises étrangéres des banques a charte 
Other capital flows... 00+ e eee errs a Be ae te _. | Autres mouvements de capitaux 
Balance to besettled! ........-.---+22+55 =F iO ae 6| + 8\ + Saar Dar Tn Solde a régler! 
Allocationio& SDRiSui setae ee ae aisces eas en woe ae HEH se IIe: Ty - — | Allocation de droits de tirage spéciaux 
Increase (—) in net official monetary movements ....- - 303) - 309} + 148|- 46 | + ayy ee Phils) | Accroissement (—) dans les mouvements monétaires officiels nets 
Balance settled by exchange transfers ....-.--- + 302) 170 275i = F4al=— F404 (2061) Solde réglé par des échanges de devises 
Other — Autres 
ay, | | 
Current account balance «1... 0. et ee eee eee -~ 731 +1,265| + 480|- 306|+ 857 |- 120) Solde du compte courant 
Capital transactions in: Opérations sur capitaux: 
Long-term forms sae.) shsn- sues onan iene ene aie te #  668)|'— 72| - 289\+ 498|- 438 |- .643)| A long terme 
Shorteterim fOLMm Situs. saa. cubs ler eat) ap ceeue as = §97|— 305! —- 775\+ 417) + 265 180; A court terme 
Net capital movement .....-- +--+ e+e recs = 229) | Sit 1,064 OWNS) = ll Wilh e28) Mouyements nets de capitaux 
Comprising: Dont: 
Chartered bank foreign currency transactions .....- Ny PM Se SIGE ar mee 375 |-  80|-2,427| Opérations en devises étrangéres des banques a charte 
Othervcapital flows ec ee ee te ee =" 200 = 200) 2945: S40) = 93 |+1,604| Autres mouvements de capitaux 
Balance to be settled] .........----+ eee - 302] + 888] - 584 609 |+ 684]- 943) Solde a régler! 
Increase (—) in net official monetary movements .....- pe SGN ee ON 15 1 — |+4 24] Accroissement (-) dans les mouvements monétaires officiels nets 
Balance settled by exchange transfers .....-.-.-- + 286|- 986 569|- 610|- 684|+ 919] Solde réglé par les échanges de devises 
ze!) alt BI 
Total 
iF S* = 
Current account balance 5. ee ee - 917| +1,106| + 442]/- 471|+ 18)- 1,643 | Solde du compte courant 
Capital transactions in: Opérations sur capitaux: 
Mong-term connie ise nie ener nee eae +2337) + T52i+ 482) +1657) +) S78ah 1,036} A long terme 
‘Short-term {Orns sf a he. elecds wae sts Wie won le on Seles Sey = Cs loth a 858 |+ 631 A court terme 
Net capital movement ......-------2+e-+- + 982| + 424) + 335|)+ 690) - 485 | + 1,667 Mouvements nets de capitaux 
Comprising: | Dont: 
Chartered bank foreign currency transactions. ...-» - 506| - 122| +1,404 637\- 343 | - 1,354| Opérations en devises étrangéres des banques 4 charte 
Other capital flows, S4e ee ac) vee 4 eee ee + 1,488| + 546) - 1,069 53|- 142 |+3,021| Autres mouvements de capitaux ; 
Bete to bercttied] 0 man ¢ hee ane nc men es + 65| +1,530| + 777\+ 219|- 467|+ 24]  Solde a régier! i 
Allocation of SDRs 211+ eee eee eee es at 10334 ct Ot ee - — | Allocation de droits de tirage spéciaux \ 
Increase (-) in net official monetary movements .....- = BS ake = SOC|= Sealine GOI s 24| Accroissement (—) dans les mouvements monétaires officiels nets © 
Total balance settled by exchange transfers ...... - - - - = = Solde réglé par des transferts de devises 
: 1 


Sum of current and capital account movements. — Somme des mouvements du compte courant et du compte de capital. 


OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


BILAN MONETAIRE INTERNATIONAL OFFICIEL 


Canada’s net official monetary assets totalled 
U.S. $5,768 million at the end of 1973, down U.S. 
$282 million from the level at the end of the previous 
year, but rose to U.S. $5,825 million at the end of 
1974. 


The reduction in the reserves of U.S. $282 
million in 1973 was comprised of outflows in respect 
of official settlements amounting to some U.S. $467 
million and an offset of U.S. $185 million! represen- 
ting the revaluation of gold held in the reserve ac- 
counts. In 1974, the net increase of U.S. $57 million 
consisted of inflows of U.S. $26 million attributable to 
official settlements and a further increase of U.S. $31 
million due to changes in the United States dollar value 
of the Special Drawing Right (SDR). 


Excluding valuation adjustments, changes in net 
official monetary assets were attributable to Canadian 
holdings of foreign currencies (mainly United States 
“dollars), gold, SDRs, and changes in the Canadian 
position at the IMF. Foreign currency holdings de- 
clined by $429 million in 1973 and $157 million in 
1974, In each of 1973 and 1974 all but $1 million of 
the change consisted of holdings of United States 
currency. On balance, gold held in reserve accounts 
remained unchanged in both 1973 and 1974 while 
Canadian holdings of SDRs increased by $2 million in 
each year. The Canadian position at the IME declined 
by $40 million in 1973 and increased by $179 million 
in 1974. 


In 1973, the decrease in holdings of United 
States currency was attributable in part to intervention 
by the authorities in the foreign exchange market, 
_ Particularly in the middle of the year, and to the 
repayment of DM 250 million (approximately Canadian 
$90 million) of Government of Canada 6.75% notes 
due June 1, 1973. In addition, Canada’s contribution 

_ to the oil facility established by the IMF in 1974 was 
financed out of official holdings of United States 
currency, resulting in a concurrent increase in Canada’s 
reserve position in the IMF. 


Arrangements made at the time of the inception 
of the oil facility in August 1974 enabled the IMF to 
borrow funds to assist member countries experiencing 
balance of payments difficulties resulting from increa- 
ses in the import costs of petroleum and petroleum 
products. Canada agreed to lend an amount not excee- 
' ding the SDR equivalent of Canadian $300 million in 
_the period up to December 31, 1975. During 1974, 

Canada lent SDR 140.7 million, equivalent to Canadian 
$166 million. 


! The increase in the price of monetary gold from U.S. 
$38.00 to U.S. $42.22 per ounce, although announced in 
February 1973, was not officially implemented until October 
/1973. 


L’actif monétaire officiel net du Canada s’élevait a 
$5,768 millions E.-U. a la fin de 1973, soit $282 millions 
E.-U. de moins que son niveau de la fin de lannée 
précédente; il a toutefois augmenté en 1974 pour s’établir 
a $5,825 millions E.-U. a la fin de P’année. 


La diminution des réserves en 1973 ($282 millions 
E.-U.) provenait des sorties relatives aux réglements offi- 
ciels, de l’ordre de $467 millions E.-U. environ, moins 
$185 millions E.-U.1 qui représentent la réévaluation de 
Por détenu dans les comptes de réserves. L’augmentation 
nette de $57 millions E.-U. en 1974 se composait d’en- 
trées de $26 millions E.-U. correspondant aux réglements 
officiels et de $31 millions E.-U. dues aux variations de la 
valeur en dollar E.-U. des droits de tirage spéciaux 
(DTS,), 


Mis a part les ajustements de valeur, les variations de 
actif monétaire net ont été imputables aux avoirs cana- 
diens de devises (dollars E.-U. surtout), d’or, de D.T.S. et 
aux variations de la position active du Canada auprés du 
F.M.I. Les avoirs en devises ont diminué de $429 millions 
en 1973 et de $157 millions en 1974; au cours de ces 
deux années, la totalité de cette variation moins $1 
million a été le fait des avoirs en monnaie américaine. Le 
solde de l’or détenu en réserve est resté inchangé en 1973 
et 1974 tandis que les avoirs canadiens sous forme de 
D.T.S. ont augmenté chaque année de $2 millions. La 
position active du Canada auprés du F.M.I. a diminué de 
$40 millions en 1973 et augmenté de $179 millions en 
1974, 


En 1973, la diminution des avoirs de dollars E.-U. a 
été attribuable en partie 4 l’intervention des autorités sur 
le marché des changes, surtout au milieu de Pannée, et au 
remboursement de 250 millions de DM (environ $90 
millions canadiens) de billets du gouvernement du Canada 
a 6.75 %, arrivés 4 échéance le 1¢r juin 1973. De plus, la 
contribution du Canada au mécanisme pétrolier créé en 
1974 par le F.M.I. a été financée a partir des avoirs 
officiels en monnaie américaine, entrainant du méme coup 
une augmentation de la position active du Canada auprés 
du F.M.I. 


Les dispositions convenues au moment de I’éta- 
blissement du mécanisme pétrolier en aott 1974 permet- 
taient au F.M.I. d’emprunter des capitaux pour venir en 
aide aux pays membres dont la balance des paiements était 
en difficulté 4 cause de la hausse des cotits du pétrole et 
des produits pétroliers importés. Le Canada a consenti un 
prét n’excédant pas l’équivalent en D.T.S. de $300 mil- 
lions canadiens au cours de la période finissant le 31 
décembre 1975; en 1974, le Canada a prété 140.7 millions 
de D.T.S. (’équivalent de $166 millions canadiens). 


1 [augmentation du prix de l’or monétaire de $38.00 E.-U. 
a $42.22 E.-U. l’once, qui avait été annoncée en février 1973, n’est 
entrée officiellement en vigueur qu’en octobre 1973. 
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%€ Includes a discontinuity arising from the revaluation of Canada’s gold-based assets from a basis of approximately U.S. $35 
to U.S. $38 per ounce of fine gold. — Comprend une solution de continuité du fait que les actifs du Canada fondés sur l’or 


ont été réévalués de $35 E.-U. environ a $38 E.-U. |’once d'or fin. 


Settlements in gold virtually ceased in 1973 and 
ceased completely in 1974 as the steep increase in the 
price of non-monetary gold and uncertainty over the 
role of gold in any new international monetary system 
tended to discourage the use of gold-based assets for 
official settlement purposes. 


During 1973, the Canadian dollar fluctuated 
from a low of U.S. 98.85 cents to a high of U.S. 
101.26 cents. In 1974, the fluctuations ranged between 
a low of U.S. 100.44 cents and a high of U.S. 104.43 
cents. From a closing rate of U.S. 100.50 cents at the 
end of 1972, the Canadian dollar weakened slightly 
during 1973 and reached U.S. 100.40 cents at the end 
of the year. In 1974, however, the Canadian dollar 
gained vis-d-vis the United States currency in the first 
and into the second quarters reaching a high in April, 
when the spot value of the United States dollar 
expressed in Canadian currency was 95.76 cents. It 
weakened again thereafter and by the end of the year 
the United States dollar stood at 99.06 cents (Cana- 
dian). Vis-d-vis the currencies of most major overseas 
trading partners the Canadian dollar appreciated in the 
latter part of 1973, continuing into 1974. 


Les réglements d’or ont cessé, pratiquement en 
1973 et complétement en 1974, du fait que la forte 
hausse du prix de l’or non monétaire et lincertitude 
relative au role de l’or dans un nouveau systéme monétaire 
international ont eu tendance 4 décourager l’emploi d’ac- 
tifs fondés sur l’or pour les réglements officiels. 


En 1973, le dollar canadien a fluctué entre un 
minimum de 98.85 cents E.-U. et un maximum de 101.26 
cents E.-U.; en 1974, il a oscillé entre 100.44 cents E.-U. 
et 104.43 cents E.-U. A partir d’un cours de cloture de 
100.50 cents E£.-U. a la fin de 1972, le dollar canadien 
s'est légérement affaibli en 1973 pour s’établir a 100.40 
cents E.-U. A la fin de l’année, mais s’est repris au premier 
et deuxiéme trimestre 1974, atteignant un sommet en 
avril ow la valeur au comptant du dollar américain a été 
égale 4 95.76 cents canadiens. Le dollar canadien s’est de 
nouveau affaibli par la suite et a la fin de l’année, le dollar 
E.-U. était égal 4 99.06 cents canadiens. Par rapport aux 
monnaies des principaux partenaires commerciaux 
d’outre-mer du Canada, le dollar canadien s’est renforcé 
au cours de la deuxiéme moitié de 1973 et en 1974. 


Since July 1, 1974, the SDR has been valued by 
the IMF in terms of a basket of currencies of 16 
countries including Canada. Relative weights for each 
currency are broadly proportional to the country’s 
exports, but are modified to recognize that the share in 
trade does not necessarily give an adequate measure of 
a currency’s weight in the world economy. The Cana- 
dian dollar accounts for 6% of the total weight. 


The Canadian dollar value of an SDR can be 
determined by valuing each of the currency compo- 
nents of the SDR at its market value against the 
Canadian dollar. The sum of the Canadian dollar 
equivalent of each component would then yield the 
rate for the SDR in terms of the Canadian dollar. In 
practice this is done by calculating the value of the 
SDR in terms of the United States dollar and subse- 
quently deriving a rate for the SDR in terms of the 
Canadian dollar by using the United States dollar/ 
Canadian dollar cross exchange rate. Changes in the 
value of the Canadian dollar vis-a-vis the SDR can be 
used as a proxy for its effective change vis-a-vis all 
other currencies. 


From SDR 0.849 in July 1974, the Canadian 
dollar strengthened during August and September but 
lost ground again for the rest of the year, closing at 
SDR 0.834. This decrease reflected the depreciation of 
the Canadian dollar vis-a-vis other currencies, notably 
the United States dollar, which accounts for 33% of 
the value of the SDR. 
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Depuis le 1 juillet 1974, le F.MLI. fixe la valeur des 
D.T.S. en fonction d’un panier de devises appartenant a 
16 pays, dont le Canada. Les pondérations relatives 
affectées aux monnaies des pays sont a peu prés propor- 
tionnelles 4 leurs exportations, mais sont corrigées pour 
tenir compte du fait que la part d’un pays dans le 
commerce international ne donne pas nécessairement une 
mesure appropriée du poids de sa monnaie dans I’écono- 
mie mondiale. Le dollar canadien compte pour 6 % de la 
pondeération totale. 


La valeur en dollar canadien d’un D.T.S. peut étre 
déterminée en calculant la valeur sur le marché de chacune 
des devises composant le D.T.S. par rapport au dollar 
canadien; la somme de toutes les devises exprimées en 
dollar canadien donnera le cours du D.T.S. en dollar 
canadien. En pratique, on calcule la valeur en dollar E.-U. 
du D.T.S. et on en tire ensuite le cours du D.T.S. en dollar 
canadien a l’aide du taux de change croisé entre le dollar 
E.-U. et le dollar canadien. Les variations du dollar 
canadien par rapport au D.T.S. peuvent étre utilisées pour 
représenter ses variations réelles par rapport a l’ensemble 
des autres devises. 


A partir d’un cours de 0.849 D.T.S. en juillet 1974, 
le dollar canadien s’est d’abord renforcé en aott et 
septembre mais a de nouveau perdu du terrain pendant le 
reste de l’année, atteignant un cours de cléture de 0.834 
D.T.S. Cette baisse refléte la dépréciation du dollar cana- 
dien par rapport aux autres monnaies en particulier par 
rapport au dollar E.-U. qui compte pour 33 % de la valeur 
du D.T.S. 
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BUSINESS SERVICE RECEIPTS AND PAYMENTS, 1973 


RECETTES ET PAIEMENTS AU TITRE DES SERVICES COMMERCIAUX, 1973 


This report contains the results of a special 
survey on business service transactions with other 
countries in 1973, carried out as a supplement to the 
regular balance of payments survey. This survey co- 
vered about 6,000 enterprises including all those with 
- Substantial foreign investment in them or with invest- 
ments abroad. Some 2,300 respondents reported busi- 
ness service transactions with non-residents and filed 
details on them. A similar study was undertaken in 
1969; the only major difference being that the present 
survey provides a dissaggregation of business service 
transactions between those with affiliated and non- 
affiliated companies. 


Details of business service receipts and payments, 
net of withholding tax, by country of control and by 
industry group are provided in the survey. For pay- 
ments only, similar data by type of transactions are 
reported under the Corporations and Labour Unions 
Returns Act, but these include the tax withheld and do 
not provide a geographical breakdown. Also, they may 
differ from balance of payments data due to the 
following reasons: fiscal years ending on dates other 
than December 31; the inclusion in the balance of 
payments surveys of certain companies exempt from 
reporting to CALURA; the exclusion of certain items 
from the balance of payments data on business services 
such as rents and charter hire receipts, and payments 
which are included elsewhere in the balance of pay- 
ments statement; and the exclusion of commissions 
from the CALURA report. 


The results of the special survey comprise about 
60% and 34%, respectively, of total payments and 
receipts of business services and other transactions 
which are included in the items “other service pay- 
ments” and “other service receipts” in the main bal- 
ance of payments presentation. 


As indicated above and as shown in the accom- 
_ panying statements, the survey results constitute only 
one part of the items “other service receipts” and 
“other service payments”. The non-covered portion 
contains estimates for other services and business ex- 
penditures, details for which are obtained from other 
sources or estimated on the basis of the best available 
information. Thus, for example, details for the com- 
pilation of the items business service expenditures of 
Canadian railways and airlines abroad and foreign 
carriers in Canada are obtained directly from Canadian 
_Tailways and from Canadian and foreign airlines. Such 
_ transactions include use of railroads, payment of wages 
and salaries, expenses in connection with the operation 


Nous donnons ici les résultats d’une enquéte spé- 
ciale sur les opérations effectuées en 1973 au titre des 
services commerciaux avec I’étranger. Cette enquéte, qui 
vient s’ajouter a l’enquéte périodique de la balance des 
paiements, porte sur environ 6,000 entreprises, y compris 
celles qui ont des investissements a I’étranger ou qui font 
objet dinvestissements étrangers. Quelque 2,300 répon- 
dants ont donné des renseignements sur les opérations 
quwils faisaient avec des non-résidents a ce titre. Une étude 
semblable avait été faite en 1969: la seule différence 
d’importance que comporte la présente enquéte avec celle 
de 1969 est qu’elle sépare les opérations des filiales de 
celles des entreprises indépendantes. 


L’enquéte donne le détail des recettes et des paie- 
ments au titre des services commerciaux, nets de retenues 
fiscales, selon le pays de contrdle et le genre d’activité 
exercée. Dans le cas des paiements seulement, des données 
semblables sont indiquées selon le genre d’opérations 
effectuées en vertu de la Loi sur les déclarations des 
corporations et des syndicats ouvriers, mais elles com- 
prennent les imp6ts retenus et ne font pas l’objet d’une 
répartition géographique. Par ailleurs, ces données peuvent 
différer de celles de la balance des paiements pour les 
raisons suivantes: Les années financiéres finissent A 
d’autres dates que le 31 décembre; des enquétes pour la 
balance des paiements prennent en compte des entreprises 
non assujetties 4 CALURA; les données sur les services 
commerciaux de la balance des paiements ne tiennent pas 
compte de certaines rubriques, comme les loyers et les 
recettes d’affrétement, ainsi que les paiements qui figurent 
dans d’autres états de la balance des paiements; et les 
commissions sont absentes du rapport CALURA. 


Les données obtenues par l’enquéte spéciale com- 
prennent environ 60 % et 34% respectivement du total 
des paiements et des recettes au titre des services commer- 
ciaux, ainsi que d’autres opérations qui figurent dans les 
rubriques “autres paiements au titre des services” et 
“autres recettes au titre des services” dans les principaux 
tableaux de la balance des paiements. 


Comme nous I’avons indiqué plus haut et comme le 
montrent les états appropriés, les résultats de l’enquéte ne 
fournissent qu’une partie des rubriques “autres recettes au 
titre des services” et “autres paiements au titre des 
services”. La partie restante consiste en estimations 
d’autres services et dépenses commerciales, tirées d’autres 
sources ou fondées sur la meilleure information dis- 
ponible. Ainsi par exemple, les données relatives aux 
dépenses faites au titre des services commerciaux par les 
chemins de fer et transporteurs aériens canadiens 4 1’é- 
tranger et celles des transporteurs étrangers au Canada 
sont obtenues directement des chemins de fer canadiens et 
des transporteurs aériens canadiens et étrangers. Ces opé- 
rations comprennent [utilisation de voies ferrées, les 


and maintenance of buildings and offices, purchases of 
fuel and oil, aircraft services, fees and taxes, adver- 
tising, agency expenses, and communications. The item 
“commuters” represents the net earnings of Canadian 
residents working in the United States on a commuter 
basis. It covers the workers employed in the automo- 
bile industry as well as other workers in other indus- 
tries along the U.S. - Canada border. The data are based 
on average wage rates and number of weekly hours 
worked less an estimate for taxes deducted from pay 
and personal expenditure made in the United States. 
On the payments side, the amounts involved are rela- 
tively small and are included in “miscellaneous ser- 
vices”. 


Miscellaneous services shown on both receipts 
and payments include transactions relating to trade 
union operations, telecommunications, transportation 
of migrants, lotteries and miscellaneous engineering 
and other professional services rendered by various 
individual consultants and small firms. Automotive 
tooling charges represent amortization and other auto- 
motive special tooling charges payable by the auto- 
mobile companies in Canada to their parent companies 
in the United States. Other insurance business repre- 
sents, on the receipts side, premiums received by 
resident insurance companies from non-residents and 
claims of residents on foreign insurance companies; on 
the payments side this item covers claims by non- 
residents on resident companies and premiums paid to 
non-resident companies. The insurance transactions 
covered by the special survey refer to insurance pre- 
miums paid by and claims met on account of the 
companies covered by the survey. 


The provision for unallocated receipts and pay- 
ments is an estimate to cover sundry personal and 
other transactions such as entertainment fees, subscrip- 
tions to newspapers and periodicals, payments for 
newspaper features and articles, membership fees of 
professional societies, education by correspondence and 
in foreign schools, and payments to foreign correspond- 
ents. 


The government item includes international 
transactions of a current expense or receipt nature on 
account of Canadian and foreign governments which 
are not covered elsewhere in the balance of payments. 
The main component of government receipts are costs 
of foreign government representation (embassies, etc.) 
in Canada, United States Government defence spending 
for services, taxes and international postal receipts. 
Government payments include the costs of representa- 
tion abroad and payments for services by the Federal 
and Provincial Governments, military expenditures of a 
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rémunérations, les achats de mazout et de pétrole, les 
droits et taxes, la publicité, les frais d’exploitation et 
dentretien de batiments et bureaux, les dépenses relatives 
aux bureaux 4 l’étranger et les communications. Le poste 
“migrants quotidiens” rend compte des gains nets des 
résidents canadiens qui vont travailler chaque jour aux 
Etats-Unis; il ne porte pas seulement sur les travailleurs de 
Yautomobile, mais aussi sur ceux des autres industries 
implantées le long de la frontiére canado-américaine. Les 
données sont calculées sur les taux de salaire moyens et le 
nombre d’heures ouvrées par semaine, moins le montant 
estimé des impdts prélevés et des dépenses personnelles 
effectuées aux Etats-Unis. En ce qui concerne les paie- 
ments, les montants correspondants sont relativement 
faibles et sont compris dans les services divers. 


Les recettes et paiements au titre des services divers 
comprennent les opérations relatives aux activités des 
syndicats, aux télécommunications, aux transports des 
migrants, aux loteries et aux divers services techniques et 
spécialisés rendus par des experts-conseils et de petites 
entreprises. Les dépenses d’outillage automobile repré- 
sentent les dépenses d’amortissement et les autres frais 
d’outillage spécial que les entreprises du secteur automo- 
bile canadien doivent payer 4 leurs sociétés méres aux 
Etats-Unis. Les autres opérations d’assurances com- 
prennent, cOté recettes, les primes regues de non-résidents 
par des compagnies d’assurances résidentes et les créances 
de résidents sur des compagnies d’assurances étrangéres et, 
coté paiements, les créances de non-résidents sur des 
compagnies résidentes et les primes versées aux compa- 
gnies non-résidentes. Les opérations d’assurances étudiées 
par l’enquéte spéciale correspondent aux primes et créan- 
ces d’assurances portées au compte des compagnies en- 
quétées. 


Le poste des paiements et recettes ne figurant pas 
dans les autres rubriques rend compte de diverses opéra- 
tions personnelles et autres, comme les cachets de spec- 
tacles, les abonnements 4 des journaux et périodiques, les 
paiements relatifs aux articles de journaux, les cotisations 
4 des associations professionnelles, les études par corres- 
pondance et dans les écoles étrangéres et les paiements a 
des correspondants et agents étrangers. 


La rubrique gouvernementale comprend les opéra- 
tions internationales qui constituent des dépenses et des 
recettes courantes au compte des gouvernements cana- _ 
diens et étrangers et qui ne figurent pas ailleurs dans la 
balance des paiements. Les recettes gouvernementales | 
comprennent principalement les frais de représentation — 
des gouvernements étrangers (ambassades, etc.) au Cana- | 
da, les dépenses de services faites par le gouvernement des 
Etats-Unis au titre de la défense, les recettes fiscales et les » 
recettes postales internationales. Les paiements du gouver- | 
nement comprennent les frais de représentation 4 l’étran- 


| 
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service nature, international postal payments, and con- 
tributions and membership assessments in international 
organizations. 


Miscellaneous income includes all those transfers 
of income on investments which are not included in 
the interest and dividend item shown separately in the 
Balance of Payments. These income items pertain to 
foreign operations of banks and insurance companies, 
interest paid on inter-company loans, mortgages, sav- 
ings balances and treasury bills, interest received for 
export credits on sales abroad and rentals and fiduciary 
income from the administration of estates, trusts and 
agencies. Miscellaneous income also includes transfers 
of earnings on private holdings of foreign exchange. 
The transactions relating to insurance companies repre- 
sent transfers of net underwriting gain from branch 
operations, including returns on the employment of 
shareholders capital and accumulated reserves, if any. 
They also cover services provided by the home offices 
of these companies. 


Within the special survey a large element of the 
receipts item“other services, not included above” re- 
presents retroactive price adjustments to exports which 
due to their special nature have been considered as 
services for balance of payments purposes. 


Using the classification employed for balance of 
payments statistics, details by service item are shown in 
the accompanying tables by industry group, country of 
control, affiliation and geographical area. 


Business service receipts reported in the special 
survey amounted to $326 million; the United States 
accounted for 68% and United Kingdom for 13%. 
Management and administrative services, insurance pre- 
miums and other insurance transactions, and consulting 
and other professional services contributed almost half 
of total survey receipts. Another important type of 
receipt is other services, which accounted for 40% of 
the total. A large element of this receipt item repre- 
sents retroactive auto price adjustments to exports 
which, because of their special nature, are considered 
as services for balance of payments purposes. 


By country of control, United States-controlled 
companies accounted for 61% of receipts of which 80% 
were from affiliated companies compared with less 
than two thirds for United Kingdom controlled enter- 
prises. 
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ger et le paiement de services par les gouvernements 
fédéral et provinciaux, les dépenses militaires au titre des 
services, les dépenses postales internationales et les contri- 
butions et cotisations aux organismes internationaux. 


Les revenus divers comprennent tous les transferts 
de revenus de placements qui ne figurent pas au poste des 
intéréts et dividendes comptabilisé séparément dans la 
balance des paiements ce sont les revenus des opérations 
étrangéres des banques et compagnies d’assurances, les 
intéréts versés sur les préts entre compagnies, les hypo- 
theques, les soldes des comptes d’épargne et les bons du 
Trésor, les intéréts percus sur les crédits a Pexportation 
pour les ventes a l’étranger et les loyers et revenus 
fiduciaires provenant de la gestion de successions, de biens 
en fiducie et de locaux. Les revenus divers comprennent 
également les transferts de revenus provenant des avoirs 
privés en devises étrangéres. Les opérations relatives aux 
compagnies d’assurances représentent les profits nets de 
souscription tirés des activités des succursales, y compris 
les revenus provenant de l’emploi du capital social et des 
réserves accumulées, s’il y en a; elles couvrent également 
les services fournis par les siéges sociaux de ces compa- 
gnies. 


Dans lenquéte spéciale, un élément important du 
poste des recettes au titre des autres services non mention- 
nés ailleurs correspond aux ajustements rétroactifs du prix 
des exportations qui, a cause de leur caractére particulier, 
ont été considérés comme des services aux fins de la 
balance des paiements. 


Reprenant la classification utilisée pour la balance 
des paiements, les tableaux ci-aprés donnent le détail de 
chaque poste de services selon l’activité exercée, le pays de 
controle, le lien de parenté et la région géographique. 


Les recettes au titre des services commerciaux se 
sont élevées 4 $326 millions selon l’enquéte spéciale; 
Etats-Unis et Royaume-Uni ont respectivement représenté 
68 % et 13 % de cette somme. Presque la moitié de ces 
recettes totales ont été le fait des services d’administration 
et de gestion, des primes et autres opérations d’assurances 
et des services de conseil et spécialisés. Les “autres 
services” ont aussi été un élément de recette important, 
comptant pour 40% du total, dont une grande partie 
correspond aux ajustements rétroactifs des prix des auto- 
mobiles a l’exportation. 


La part des recettes provenant des entreprises con- 
trolées par les Etats-Unis a été de 61 7, 80 % de cette part 
était le fait de filiales, comparativement 4 moins des deux 
tiers pour les entreprises sous contréle britannique. 
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On an industry group basis, manufacturing at En ce qui concerne l’activité exercée, l’industrie 
$172.9 million, accounted for just over half of total manufacturiére avec $172.9 millions, a été a Yorigine d’un 
receipts. Within this industry group, receipts from peu plus de la moitié des recettes totales. A Vintérieur de 
affiliated companies amounted to 87% of the total. cette industrie, 87 % des recettes provenaient d’entreprises 
Receipts by financial institutions were 18% of the total filiales. Les recettes des institutions financiéres ont figuré 
with one third from affiliates. pour 18 % du total, dont un tiers était le fait de filiales. 

Payments for business services reported in the Les paiements au titre des services commerciaux se 
special survey amounted to $993.5 million with the sont élevés 4 $993.5 millions selon l’enquéte spéciale, les 
United States accounting for about nine-tenths. The Etats-Unis comptant pour environ les neuf dixiémes de ce 
major payment items, which accounted for about chiffre. Les principales rubriques ont été les redevances, 
two-thirds of the total, were royalties, copyrights, les droits d’auteur, les brevets, les marques déposées, les 
patents, trademarks, management and administrative services d’administration et de gestion, les dépenses d’ou- 
services, special tooling and other automobile charges, tillage spécial et autres frais automobiles, et la recherche 
and scientific research and product development. scientifique et l’innovation de produits, représentant en 


tout les deux tiers des paiements totaux. 


United States-controlled companies accounted Les entreprises sous contréle américain ont été a 
for 80% of business service payments, 86% of which Porigine de 80 % des paiements au titre des services com- 
were with affiliated firms. On an industry group basis, merciaux, dont 86 % pour les filiales. L’industrie manufac- 
the manufacturing sector accounted for over 60% of turiére a été responsable de plus de 60 % du total des 
total survey payments, with almost 90% paid to affilia- paiements, dont prés de 90 % ont été versés a des filiales. 


ted companies. 


Payments by United States controlled companies Les paiements effectués par les entreprises contro- 
amounted to four times their receipts and those by lées par les Etats-Unis ont été quatre fois plus élevés que 
United Kingdom controlled companies to twice their leurs recettes et ceux effectués par les entreprises contr6- 
receipts, while for Canadian controlled companies re- lées par le Royaume-Uni deux fois plus élevés, tandis que 
ceipts amounted to about three quarters of payments. les recettes des entreprises sous controle canadien étaient 
Geographically, transactions with the United States égales A environ les trois quarts de leurs paiements. Géo- 
produced the largest deficit of $646 million out of a graphiquement, les opérations avec les Etats-Unis se sont 
total deficit of $668 million. On an industry group soldées par le plus grand déficit ($646 millions sur un 
basis, payments by the mining and the petroleum and déficit total de $668 millions). Par secteur d’activité, les 
natural gas industries were five times larger than re- mines et les industries du pétrole et du gaz naturel ont 
ceipts, while payments by manufacturing were about effectué des paiements cing fois supérieurs a leurs recettes, 
3.5 times larger. tandis que dans l’industrie manufacturiére, ce rapport 


était d’environ 3.5. 


Statements 17 and 21 show the distribution of Les états 17 et 21 donnent la répartition des 
reporting companies by value and type of business entreprises déclarantes selon la valeur et le type des 
service. A relatively large number of companies had services commerciaux. Un nombre relativement important 
receipts for commissions and for management and de sociétés a percu des recettes au titre des commissions et 
administrative services. The most common types of des services d’administration et de gestion. Les types de 
payments were for management and administrative paiements les plus courants ont été les dépenses au titre. 
services, royalties and consulting fees. In terms of value des services d’administration et de gestion, les redevances | 
of enterprise transactions 34 enterprises reported re- et les honoraires d’experts-conseils. Trente-quatre entre-: 
ceipts of over $1,000,000 for consulting and other prises ont déclaré des recettes supérieures 4 $1,000,000, : 
professional services, management and administrative au titre des services d’experts-conseils et de spécialistes, 
services, and insurance premiums and other insurance des services d’administration et de gestion, et des primes 
transactions, while 89 enterprises reported paying over et autres opérations d’assurances, tandis que 89 mention- 
$1,000,000 for royalties, research and product de- naient avoir payé plus de $1,000,000 au titre des rede-' 
velopment, and management and administrative ser- vances, de la recherche et de la création de produits et des 


vices. services d’administration et de gestion. 


Gy 


STATEMENT 14. Other Service Receipts, by Area, 1973 
ETAT 14. Autres recettes au titre des services, par région, 1973 


All 
United United Other non- 
States | Kingdom EEC Other | residents 
Item —_— — ~ — = Articles 
Etats- Royaume | Autres Autres | Tous les 
Unis Uni pays, de non- 
la CEE. | résidents 
Mt i 
$ millions i 
isiness services and other transactions: Services commerciaux et autres transactions: 
jurvey results: Résultats de l’enquéte: 
Management and administrative SerVACeS! Bes cs hogs c. 317: a2 2.9 35 45.3 Services de gestion et d’administration 
Insurance premiums and other insurance transactions W775) 19.4 3.6 yl! 43.6 Primes et autres opérations d’assurances 
Consulting and other professional services ......... 24.5 0.5 0.4 15.5 40.9 Services de consultation et autres services profession- 
nels. 
(COUT RISSOTS 3:4 6.4) c: Cee Gn enn ee 16.8 5.0 24 4.7 28.9 Commissions 
Advertising and sales promotion............... 12.8 0.4 0.4 1.1 14,7 Publicité et promotion des ventes 
Scientific research and product development........ 7.4 ksi 1.8 0.4 UES: Recherche scientifique et développement de produits 
Royalties, copyrights, trademarks, patents......... 38) 12 1.1 1.6 72 Redevances, droits d’auteur, brevets, marques déposées 
Equipment ORIG 595 Gi See tea ee ee 2.8 0.3 0.1 ily 4.4 Location de matériel 
Franchises and similar TESTIS ee ee oa 0.5 _ - = 0.5 Concessions et autres droits similaires 
Die, SSNICSS. 5 Ae gle ao een 104.7 6.6 2S) 15.4 12922 Autres services 
MoeasysUrveyaresults: sh. oe ek ce th eee 222.0 42.3 15.2 46.5 326.0 Total, résultats de ’enquéte 
‘ther receipts not covered by survey: Autres recettes non couvertes par l’enquéte: 
WOMREMESIOMPALCNES wpe eh opis eens woh «eve ee ee 80.0 10.1 14.8 43.2 148.1 Agents a commission 
Foreign airlines expenditures and Canadian railways 90.1 11953 Bie 26.8 173.4 Dépenses des compagnies aériennes étrangéres et des 
business service receipts. services commerciaux ferroviaires canadiens. 
SGRMIRI CISA lc: aye. wesw Shnn vis elds « 66.5 - - - 66.5 Migrants 
DiheminsOrance business... 0. ee kk we ee ee 42.8 11.6 1.4 shes) Sel Autres opérations d’assurances 
Miscellaneous and unallocated business service receipts 86.7 USS WES?) SiN2 176.6 Services divers et provisions pour services commerciaux 
non imputés,. 
Totals, business services and other transactions 588.1 98.8 91.8 171.0 949.7 Total, services commerciaux et autres opérations 
POMCMIMeNtFANSACHONS «= -)+. bse bs se cw de ee 118.6 8.2 15/2 46.8 188.8 | Opérations gouvernementales 
HisceMancousncome’. > ig. ke. «| ctor. shale cn . 103.0 177.0 33.0 111.0 424.0 | Recettes diverses 
Totals “Other service receipts” .............. 809.7 284.0 | 140.0 328.8 1,562.5 Total, “Autres recettes au titre des services” 


STATEMENT 15. Other Service Payments, by Area, 1973 


ETAT 15. Autres paiements au titre des services, par région, 1973 


‘irlines, 


United United Other All non- 
States Kingdom EEC Other residents 
Item Nim Articles 
Etats- Royaume Autres Autres | Tous les 
Unis Uni pays,de non-rési- 
ie la GEE: dents 
$ millions 
'Iness services and other transactions: Services commerciaux et autres transactions: 
irvey results: Résultats de l’enquéte: ; 
oyalties, copyrights, trademarks, patents......... 194.8 8.9 8.1 4.7 216.5 Redevances, droits d’auteur, brevets, marques déposées 
anagement and administrative services .......... 179.6 DD) DD Ze 186.7 Services de gestion et d’administration 
2ecial tooling and other automotive chargest ... her. 117.8 = = - 117.8 Frais d’outillage spéciaux et autres frais (automobile) 
ientific research and product development, ..4. 2... 101.4 0.9 Sel t3 114.7 Recherche scientifique et developpement de produits 
onsulting and other professional services ......... 81.3 3.1 22 2.4 89.0 Services de consultation et autres services profession- 
nels 
\Surance premiums and other insurance transactions 30/1 40.7 6.5 4.1 82.4 Primes et autres opérations d’assurances 
SENSO DY 1. 65 08 Ble ee 32.5 0.7 2.3 10.4 45.9 Commissions 
ITH TUAS. a oy cto See aly Aiea nea 38.8 0.4 0.9 0.4 40.5 Location de films 
dvertising and sales EXOUTOMCOTEL IA Oly uci enSeene Sane 28.7 0.3 2.4 0.2 31.6 Publicité et promotion des ventes 
Fucoeconvaisms es te ee 22.9 0.1 0.7 0.3 24.0 Location de matériel 
‘anchises and similar rights................. 3 0.4 - 0.3 8.0 Concessions et autres droits similaires 
UGE CERES. 5 ge en 31.0 0.6 1.0 3.8 36.4 Autres services 
potalssurvey results .................... 867.2 58.3 31.4 36.6 993.5 Total, resultats de l’enquéte 
Jer payments not covered by survey: Autres paiements non couverts par l’enquéte: 
ENGI OS OR ASTID >, A Os 52.3: 7.8 7.6 24.3 92.0 Agents 4 commission 
tvice expenditures outside Canada of railways and 121.9 25.6 21.2 51.9 220.6 Dépenses de service 4 l’étranger des compagnies ferro- 
viaires et a€riennes. 
her insurance business ................... 40.0 15.6 3.2 7.0 65.8 Autres opérations d’assurances 
scellaneous and unallocated business service payments 191.7 26.4 33.3 Tiled 279.1 Services divers et provisions pour services commerciaux 
non imputés. 
Otals, business services and other transactions ..... 1,273.1 133.7 96.7 147.5 1,651.0 Total, services commerciaux et autre opérations 
Wetnment transactions.'........--......... 67.1 17.9 107.4 65.7 258.1 | Opérations gouvernmentales 
Fowmecwmcome. |. ...... 439.0 51.0 39.0 | 109.0 638.0 | Recettes diverses 
Totals “Other service LEME Se oe 1,779.2 | 202.6 | 243.1 322720 ee Aad Total, “Autres paiements au titre des services” 
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STATEMENT 16. Business Service Receipts, by Country of Control, 1973 


Enterprises controlled by 
Canada 5] United States United Kingdom 
We Canada | Les Etats-Unis Le Royaume-Uni 
Item = rea i T Fj 
Affili- Non- Affili- Non- Affili- Non- 
ates affiliates ates affiliates ates affiliates 
- - Total - - Total - - Total 
Sociétés Sociétés Sociétés Sociétés Sociétés Sociétés 
affi- non affi- non affi- non 
No. liées als affili¢es “i liées affili¢es shoe liées affiliées 
$ millions 
1 | Management and administrative services...... 25.0 0.7 25.7 13.0 0.3 13.3 4.8 0.1 4.9 
2 | Insurance premiums and other insurance transac- oe 1.8 18 4.3 26.3 30.6 5.0 as 1G 
tions. 
3 | Consulting and other professional services. ... . 2.8 12.3 15.1 19M iy) 20.8 - - - 
Auli Gommissionseria cic can me wen ie oe 9283 ‘lei 3.4 12.3 3.6 15.9 2.0 4.0 6.0 
5 | Advertising and sales promotion .........-> 0.4 7.6 8.0 1.8 3.6 5.4 0.2 = 0.2 
6 | Scientific research and product development .. . 1.4 - 1.4 Td 0.5 tel 0.3 0.2 0.5 
7 | Royalties, copyrights, trademarks, patents ... - ed 1.4 PS) 1.1 1.9 3.0 0.1 0.5 0.6 
8 | Equipmentirentals 5.0 < 3. tee = 1.0 0.7 Lea] 2.1 0.2 2:3 - - - 
9 | Franchises and similar rights ..........-- - - - 0.5 - 0.5 - - - 
NOW Other 'servicesss sia t ade) «et ons eee tee 1) 10.8 ial, 98.9 19 100.8 9) 1.1 3.0 
11 Totals, survey results... . 6s. 6.2 ee es 35.9 36.4 72.3 160.3 40.0 200.3 14.3 8.5 22.8 
Se el L dt ee 


STATEMENT 17. Business Service Payments, by Country of Control, 1973 


Enterprises controlled by 
is Canada ve United States | United Kingdom 
Le Canada Les Etats-Unis Le Royaume-Uni 
Item i= =a le =F ig 
Affili- Non- Affili- Non- Affili- Non- 
ates affiliates ates affiliates ates affiliates 
= - Total - - Total - - Total 
Sociétés Sociétés Sociétés Sociétés Sociétés Sociétés 
affi- non affi- non affi- non 
No. liées affili¢es liées | affiliées L | liées affiliées 
- i § millions 
1 | Royalties, copyrights, trademarks, patents ... . 6.3 7.8 14.1 161.3 15.6 176.9 10.0 5.6 15.6 
2.| Management and administrative services. .... - 7.4 4.4 11.8 161.5 5:9: 167.4 1.5 0.6 21 
3 | Special tooling and other automotive charges . . - - - 117.8 - 117.8 - = = 
4| Scientific research and products development. . . 5.6 1.5 Teh 92.4 4.6 97.0 0.4 1.7 2.1 
5 | Consulting and other professional services... . . 0.5 23S 24.0 43.6 10.1 Soul 0.7 A} 2.0 
6 | Insurance premiums and other insurance trans- 1.8 6.0 7.8 8.9 46.4 55.3 te 0.8 i 
actions. 
A (GOMMISSIONS +. ce Tees Cent a ee Pe 5.5 Ted 12.7 17.4 5.4 22.8 3.8 4.1 1h 
8) Film rentals: << 0.0. < + setae EMG). cates - a3 7.3 30.9 D8 33.2 - = 3 
9| Advertising and sales promotion .......... 0.3 7.8 8.1 P21 10.9 23.0 0.1 0.1 0.2 
Oa Equipmentizen tals cree.e senate un ceet: - 1.6 1.6 15.9 4.4 20.3 1.6 0.3 1.9 
11 | Franchises and similar rights............. = 1.6 1.6 3.4 939) 5.6 0.4 = 0.4) 
ONPOtherservices™ seeerrs Tite ee ee oak: 2.5 3.8 6.3 20.2 333 23.5 0.4 0.9 1.3) 
| 
he Rotalsysurvey, results eng trates nen ee 29.9 | 72.5 102.4 685.4 111.1 796.5 30.0 15.4 45.4 
ils ale . 
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ETAT 16. Recettes au titre des services commerciaux par pays oi s’exerce le controle, 1973 


Sociétés contrélées par 
All other countries All countries | 
Tous les autres pays Tous les pays 
— Articles 
Affili- Non- Affili- Non- | 
ates affiliates ates affiliates 
= = Total = = Total 
Sociétés Sociétés Sociétés Sociétés 
affi- non affi- non 
liées affiliées liées affiliées NO 
= sim 
$ millions 
13. 0.1 1.4 44.1 152: 45.3 | Services de gestion et d’administration............ 1 
3.6 - 3.6 12.9 30.7 43.6 | Primes et autres opérations d’assurances ........... 2 
3.5 1.5 5.0 25.4 Wepe 40.9 | Services de consultation et autres services profession- 3 
nels. 
3.4 0.2 3.6 20.0 8.9 28: SMB Commisstonsiien 5 aces ca | assed ak oe) 4 
0.5 0.6 ila 29 11.8 14.7\} Publicite et promotion|desventes).s1 «1.4 Hausa a. S) 
iL¥f - 7 10.6 0.7 11.3 | Recherche scientifique et développement de produits .. . 6 
0.1 1.0 ied 2.4 4.8 7.2 | Redevances, droits d’auteur, brevets et marques déposées | 7 
0.4 - 0.4 3.5 0.9 AAR ML ocationidezmatenieliizws «esc, 2)... 05. eee 8 
“= = - 0.5 - 0.5 | Concessions et autres droits similaires ............ 9 
0.3 12.4 UF 103.0 26.2 UDOCP MIAN tres; SCtVi Cesta xy vmeat ci kul cusens ata eae eee 10 
14.8 15.8 30.6 225.3 100.7 326.0 (Potal; resultatsidel’enquétem= . . . sie. cease ee 11 
=} Ie 
ETAT 17. Paiements au titre des services commerciaux par pays ou s’exerce le contréle, 1973 
Sociétés controlées par 
All other countries All countries 
Tous les aut es pays Tous les pays 
ae haired eS Articles 
Affili- Non- Affili- Non- 
ates affiliates ates affiliates 
= - Total ~ _ Total 
Sociétés Sociétés Sociétés Sociétées 
affi- non affi- non 
liées affiliées liées affiliées NO 
$ millions 
8.0 19 9.9 185.6 30.9 216.5 | Redevances, droits d’auteur, brevets et marques dépo- 1 
sées. 
4.7 0.7 5.4 175.8 11.6 186.7 | Services de gestion et d’administration............ 2 
= as = 117.8 = 117.8 | Frais d’outillage spéciaux et autres frais (automobile) .. . 3 
7.8 0.7 8.5 106.2 8.5 114.7 | Recherche scientifique et développement de produits ...| 4 
3.8 55S 9.3 48.6 40.4 89.0 | Services de consultation et autres services profession- 5 
nels. 
7.0 0.4 7.4 28.8 53.6 82.4 | Primes et autres opérations d’assurances ........... 6 
Bit 1.4 2.5 27.8 18.1 4S Ou GommissionSwara: yg. G osha trea eee ae 7 
= - - 30.9 9.6 40 Sal pL ocationidestilnissem curl ueuecn nce en ean ee 8 
0.2 0.1 0.3 127, 18.9 31.6 | Publicité et promotion des ventes............... 9 
2 0.2 0.2 17.5 6.5 24:0" sLocationidesmateriellia. 2. .c07s ssc ae ee 10 
0.3 0.1 0.4 4.1 3.9 8.0 | Concessions et autres droits similaires ............ 11 
3:8 2.0 53 26.4 10.0 36-4), /#Autresiservicesin .\i)20 <1) ow aluudeet waa ee ae 12 
36.2 13.0 49.2 781.5 212.0 993:S1| ) Total;resultats de enquétemn. . . Seen Sane 13 
| jee 


STATEMENT 18. Business Service Receipts, by Industry Group, 1973 


Eve li\es 


Petroleum and 


Manufacturing Financial natural gas 
Industries Sociétés Pétrole et 
manufacturiéres financiéres gaz naturel 
xeord Af fili- Non- Affili- Non- Affili- Non- | 
ates affiliates ates affiliates ates affiliates 
— - Total - - Total - = Total 
Sociétés Sociétés Sociétés Sociétés Sociétés Sociétés 
affi- non affi- non affi- non 
liées affiliées liées affili¢es liées affiliées 
No. 4 —— 
$ millions 
1 | Management and administrative services. ..... 32.4 0.3 S251 0.9 0.2 j 11 2.8 0.7 3.5 
2 | Insurance premiums and other insurance 0.1 - 0.1 12.3 30.6 42.9 0.1 = 0.1 
transactions. 
3 | Consulting and other professional services. ... . 0.4 0.1 0.5 19 1.8 37 8.1 0.1 8.2 
AN TEOmIMISSIONS: th cise Seeds eke eee eens mel came 8.4 IS 9.9 2.6 6.5 9.1 0.1 — 0.1 
5 | Advertising and sales promotion .......... 0.6 8.4 9.0 - = - - = - 
6 | Scientific research and product development . . . e)eil 0.3 9.4 - - = 0.8 = 0.8 
7 | Royalties, copyrights, trademarks, patents .... 11 3.9) 5.0 0.1 - 0.1 - - - 
8 | Equipmentzentals .. 2.0. sss i ee ees © 0.4 0.2 0.6 = = = = = Ss 
9 | Franchises and similar rights............- - - - - - = = = = 
LOM Other servicesicnn te ow ar aehss eteaneter stom Glettene 98.2 7.5 105.7 0.2 0.2 0.4 0.2 0.1 0.3 
11 Totalsasuxyey results 15 4.5). 0e hacen) heres 150.7 22.2 1729 18.0 a 39.3 $73) Pal oy 13.0 


STATEMENT 19. Business Service Payments, by Industry Group, 1973 


Manufacturi 4 y Petroleum and 
cele vote Financial nataralleds 
Industries Sociétés aa 
manufacturiéres Grrr igs ee sioay 
Item 
Affili- Non- Affili- Non- Affili- Non- 
ates- affiliates ates affiliates ates- affiliates 
- - Total - - Total - = Total 
Sociétés Sociétés Sociétés Sociétés Sociétés Sociétés 
ths non a A aes i 
No. liées affili¢es liées affiliées liées affili¢es 
$ millions 
1 | Royalties, copyrights, trademarks, patents. ... . 145.2 24.4 169.6 - - - Paes) 2.8 5.1 
2 | Management and administrative services. ..... 122.7 4.3 127.0 9.9 0.9 10.8 6.7 0.9 7.6 
3 | Special tooling and other automotive charges . . . 117.8 - 117.8 = - - = - - 
4 | Scientific research and products development. . . 79.1 19 81.0 - — — 17.7 5.2 22.9 
5 | Consulting and other professional services. .... 12.5 6.4 18.9 0.3 13 1.6 8.0 11.9 19.9 
6 | Insurance premiums and other insurance trans- 5.3 Sel. 11.0 21.3 41.4 62.7 0.5 4.9 5.4, 
actions. 
7! FComMmissiOnsy <4 2 biel AS Seas Coan) cheer 23.9 12.3 36.2 0.9 0.7 1.6 0.1 0.1 0.2, 
Soil Palm rentals: ss, ave sieve a) asus lara) ements - - - - = ~ = - - 
9 | Advertising and sales promotion .......... 9.7 10.7 20.4 0.2 = 0.2 = 0.3 0.3 
VOW MEquipmentxentals’s.)2 .. csstee «weno meee ee 4.6 3.8 8.4 - 1.0 1.0 0.3 0.8 1.1) 
11 | Franchises and similar rights............-- 2.6 2.4 5.0 - - - = = aa 
2] POUELISCLVACES arene) ealsidnanewench stl eons oaceleomome 13.0 2.8 15.8 3.6 0.2 3.8 2.8 2.3 5. 
13 Totals;survey; results: «;... 6: ue seyee.t he eet 536.4 74.7 611.1 36.2 45.5 soll 38.4 29.2 67.6 
—t 
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ETAT 18. Recettes au titre des services, par groupe d’industries, 1973 


All other 
enterprises 
Toutes les 
autres industries 
Articles 
Affili- Non- Affili- Non- 
ates affiliates ates affiliates 
- - Total — — Total 
Sociétés Sociétés Sociétés Sociétés 
affi- non affi- non 
liées affiliées liées affiliées No 
$ millions 
8.0 - 8.0 44.1 12 45.3 | Services de gestion et d’administration............ 1 
0.4 0.1 0.5 129. 30.7 43.6 | Primes et autres opérations d’assurances........... 2 
15.0 13.5 28.5 25.4 15.5 40.9 | Services de consultation et autres services profes- 3 
sionnels, 
8.9 0.9 9.8 20.0 8.9 289i Commissionsys saws acneen eee ek eee ae 4 
2.3 3.4 Sih PHS) 11.8 14.7 | Publicité et promotion des ventes............... 5 
0.7 0.4 ill 10.6 0.7 11.3 | Recherche scientifique et développement de produits . . . 6 
£2 0.9 pt | 2.4 4.8 7.2 | Redevances, droits d’auteur, brevets et marques déposées a 
Sel 0.7 3.8 3.5 0.9 4:4) | Location de matériel... ~ «, «states alanine eee 8 
0.5 - 0.5 0.5 - 0.5 | Concessions et autres droits similaires ............ 9 
4.4 18.4 22.8 103.0 26.2 129 2 alwANtKeS:SCLVACCSmtanutyans. as Craton ttt: te cee eee 10 
44.5 38.3 82.8 225.3 100.7 326.0'|_ Total, résultats de Venquéte .. oo. 1 wc cee 11 


ETAT 19. Paiements au titre des services commerciaux, par groupe d’industries, 1973 


All other 
enterprises 
Toutes les 
autres industries 
Articles 
Affili- Non- Affili- Non- 
ates affiliates ates affiliates 
= = Total - = Total 
Sociétés Sociétés Sociétés Sociétés 
affi- non affi- non 
liées affiliées liées affiliées NO 
$ millions 
38.1 Su 41.8 185.6 30.9 216.5 | Redevances, droits d’auteur, brevets et marques 1 
déposées. 
35.8 BY) 41.3 7S 11.6 186.7 | Services de gestion et d’administration............ 2 
- - - 117.8 - 117.8 | Frais d’outillage spéciaux et autres frais (automobile) . . . 3 
9.4 1.4 10.8 106.2 8.5 114.7 | Recherche scientifique et développement de produits . . . 4 
27.8 20.8 48.6 48.6 40.4 89.0 | Services de consultation et autres services profes- 5) 
sionnels. 
7 1.6 3.3 28.8 53.6 82.4 Primes et autres opérations d’assurances........... 6 
2.9 5.0 7.9 27.8 18.1 AS. Oh | ComIMISsiONs: mah .~ meg evden. kuksucaeey he eee ee 7 
30.9 9.6 40.5 30.9 9.6 4035:1|) ocattontde:filmsayeeas meg ciees. ate csee eee nee eerie 8 
2.8 7.9 10.7 1287 18.9 31.6 | Publicité et promotion des ventes............... 9 
12.6 0.9 13.5 17.5 Hes 24:0)) Locationide matériel «35% « « = Seabee knee ann ees 10 
15 1.5 3.0 4.1 3.9 8.0} Concessions et autres droits similaires ............ 11 
7.0 47 11.7 26.4 10.0 36%4. || pAutres services pig. ke dene op eRe aoe ee eee 12 
170.5 62.6 233.1 781.5 212.0 993.5 Total; resultatsidemenquetesses meee anes ate 13 
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STATEMENT 20. Number of Business Service Receipts, by Value and Type, 1973 


ETAT 20. Recettes au titre des services commerciaux, selon la valeur et le genre, 1973 


Under $1,000,000) 
$100,000| $100,000 | $500,000 | and over 
Item = toma to—a ee Articles 
Moins de | $499,999 | $999,999 | et plus 
$100,000 


Commissionss yaa) Geek eee 147 |Commissions 


Management. and administrative ser- 
vices, 


Service de gestion et d’administration 


Redevances, droits d’auteur, brevets, 
marques deposees. 


Royalties, copyrights, trademarks, 
patents. 


Services de consultation et autres ser- 
vices professionnels. 


Consulting and other professional 
services. 


Advertising and sales promotion .. . Publicité et promotion des ventes 


Recherche scientifique et développe- 
ment de produits. 


Scientific research and product devel- 
opment 


Primes et autres opérations d’assu- 
rances. 


Insurance premiums and other insur- 
ance transactions. 


Equipment-rentalsiys 0) 16 | Location de matériel 


Franchises and similar rights ..... y - — 4 | Concessions et autres droits similaires 


OthemSenviCesie cuckessct ise: Utecwronawe 69 12 4 9 94 | Autres services 


STATEMENT 21. Number of Business Service Payments, by Value and Type, 1973 


ETAT 21. Paiements au titre des services commerciaux, selon la valeur et le genre, 1973 


Under $1,000,000 
$100,000 | $100,000 | $500,000 | and over 
Item = to-—a to-—a = Total Articles 
Moins de | $499,999 | $999,999 | et plus 
$100,000 
Management and administrative ser- 780 245 42 20 1,087 | Service de gestion et d’administration 
vices 
Royalties, copyrights, trademarks, 429 245 40 47 761 | Redevances, droits d’auteur, brevets et 
patents. marques dépos¢es. 
Consulting and other professional se- 353 78 13 iy 456 | Services de consultation et autres ser- 
vices. vices professionnels. 
Insurance premiums and other insur 248 26 10 15 299|Primes et autres opérations d’assu- 
ances transactions. rances. 
Advertising and sales promotion .. . 186 2, 11 6 230 | Publicité et promotion des ventes . 
Scientific research and product devel- 141 56 8 22 227| Recherche scientifique et dévelop- 
opment. pement de produits, 
Gomimissions: = 5), see cn.) se eee 109 47 11 13 180 | Commissions 
Equipment tentals eimai 127 25 5) 4 161] Location d’équipement 
Franchises and similar rights ..... 26 13 4 j 43 | Concessions et autres droits similaires 
Special tooling and other automotive — - = 3 5| Frais d’outillage spéciaux et autres 
charges. frais (automobile). 
OthensenviceSint. cues ie 319 32 6 9 366 | Autres services 


INTERNATIONAL LICENSING AGREEMENTS, 1972 


ACCORDS INTERNATIONAUX SUR LES BREVETS, 1972 


Some 3,417 licences involving the acquisition by 
Canadian enterprises of technological know-how for 
the production of products or services have been 
reported under a survey to assess the incidence and 
importance of licensing agreements, particularly those 
of an international character, to Canadian enterprises. 
Agreements covering only distribution or marketing 
arrangements were not included. Agreements involving 
royalty free arrangements such as cross licensing agree- 
ments were however included. 


The inquiry relating to 1972 was directed to 
approximately 6,000 enterprises surveyed for balance 
of payments purposes and also covered in their consoli- 
dated returns about 3,000 of their subsidiaries in 
Canada. The response to date has been about 90%. 


The 3,417 licences relating to the acquisition of 
technological know-how were reported by some 760 of 
the enterprises. One third of these licences were from 
_ affiliates outside Canada. For the purposes of this 
report an affiliate is defined as a parent or subsidiary 
company of the respondent and also included all 
subsidiary companies having the same ultimate parent 
company. 


The other respondents reported that they pro- 
duced no products, processes or services which were 
covered by a licence or other formal agreement from 
another company concerning product rights, informa- 
tion exchange or market territories. Approximately 9% 
of the licences reported were executed or reexecuted in 
1972. 


About half the licences granted by all non- 
resident licensors and Canadian subsidiaries of foreign 
companies permit some form of market access beyond 
Canada. Market access was considered to be limited if a 
Canadian licensee obtained rights under a patent but 
not the corresponding rights under foreign patents. 


Some 23% of total licences provided for the 
vesting in licensors of rights to improvements made by 
the licensee. These rights could be exercised in Canada 
or abroad. About 8% specified mandatory sources of 
supply of materials, components, sub-assemblies or 
equipment. In terms of value of purchases, these 
involved expenditures of over $65 million by the 
companies concerned. 


Other payments in excess of $118 million were 
made to non-resident licensors in respect of fees or 
Toyalties under the licensing agreements. Over 130 


Lors d’une enquéte destinée a évaluer l’incidence et 
Yimportance des accords sur les brevets, en particulier 
ceux de nature internationale, cédés aux entreprises cana- 
diennes, on a déclaré quelque 3,417 brevets portant sur 
acquisition par les entreprises canadiennes de techniques 
pour la production de biens ou de services. Les accords 
portant uniquement sur la distribution ou la commerciali- 
sation n’ont pas été pris en compte, mais on a retenu les 
accords portant sur des dispositions sans redevances, 
comme les accords de brevet réciproques. 


Cette enquéte, portant sur l’année 1972, s’adressait 
a environ 6,000 entreprises qui répondent a ’enquéte sur 
la balance des paiements; elle prend également en compte, 
grace a leurs questionnaires consolidés, quelque 3,000 de 
leurs filiales au Canada. Jusqu’a présent, le taux de 
réponse a été d’environ 90 %. 


Quelque 760 de ces entreprises ont déclaré 3,417 
brevets se rapportant a l’acquisition de techniques. Le 
tiers de ces brevets provenait de sociétés affiliées établies A 
Pextérieur du Canada. Aux fins de cette enquéte, on a 
défini comme société affiliée toute compagnie mére ou 
filiale de la société enquétée, 4 l’inclusion de toutes les 
filiales qui ont une méme société mére. 


Les autres enquétés ont répondu que leur produc- 
tion ne consistait pas en produits, procédés ou services 
brevetés ou couverts par tout autre accord officiel signé 
avec une autre société sur les droits sur les produits, les 
échanges de renseignements ou les territoires de vente. 
Environ 9% des brevets déclarés ont été appliqués ou 
renouvelés en 1972. 


Environ la moitié des brevets accordés par tous les 
détenteurs non résidents et les filiales canadiennes de 
sociétés étrangéres permettait d’une facon ou d’une autre 
Paccés aux marchés a l’extérieur du Canada. On a jugé que 
Paccés était limité si la société canadienne bénéficiant du 
brevet obtenait des droits en vertu d’une marque déposée, 
mais non les droits correspondants en vertu de marques 
déposées étrangéres. 


Quelque 23% de tous les brevets accordés don- 
naient le droit aux bénéficiaires de procéder A des amélio- 
rations. Ces droits pouvaient étre exercés au Canada ou 4 
létranger. Environ 8 % de tous les brevets imposaient des 
sources d’approvisionnement obligatoires en matiéres pre- 
miéres, éléments, sous-ensembles ou matériel. La valeur 
des dépenses des sociétés intéressées a ce titre a dépassé 
$65 millions. 


Les autres paiements, d’un montant supérieur a 
$118 millions, sont ceux qui ont été faits aux détenteurs 
étrangers de brevets au titre des droits et des redevances 


companies reported no payments to non-residents 
under their licensing agreements. Nearly 400 or about 
53% of the companies reported payments up to 
$100,000. Slightly more than 200 companies made 
payments between this amount and $1 million, while 
20 companies reported larger amounts. United States- 
controlled companies which held 58% of the total 
number of licences accounted for 79% of the payments 
to non-residents. 


The manufacturing sector accounted for about 
74% of the number of licences, 80% of the payments 
to non-residents and 72% of the value of purchases 
from the mandatory sources of supply. 


Some 123 enterprises also reported that they had 
granted almost 500 licences to non-residents. About 
two thirds of these licences were granted by United 
States-controlled enterprises — largely to non-affiliated 
companies. Canadian receipts from these licences a- 
mounted to $7.1 million. On an industry basis, the 
manufacturing sector accounted for 84% of the licen- 
ces and for 60% of the receipts. 


ah = 


en vertu des accords relatifs aux brevets. Plus de 130 
sociétés n’ont déclaré aucun paiement aux non-résidents 
en vertu de ces accords. Prés de 400 sociétés, soit environ 
53 % des sociétés déclarantes, ont indiqué des paiements 
inférieurs ou égaux a $100,000. Un peu plus de 200 
sociétés ont déclaré un montant compris entre cette 
somme et $1 million, tandis que 20 sociétés ont déclaré 
des montants supérieurs. Les sociétés contrdlées aux 
Etats-Unis, qui détenaient 58 % de tous les brevets, ont 
compté pour 79% de tous les paiements aux non- 
résidents. 


Le secteur de la fabrication a figuré pour environ 
74 % de tous les brevets pour ce qui est des paiements aux 
non-résidents et des achats auprés des sources d’appro- 
visionnement obligatoires, ces proportions étaient respec- 
tivement de 80 % et de 72 %. 


Quelque 123 entreprises ont également déclaré 
qu’elles avaient accordé prés de 500 brevets aux non- 
résidents, dont environ les deux tiers ont été accordés par 
des entreprises controlées aux Etats-Unis, en grande partie 
a des sociétés non affiliées. Les recettes canadiennes 
provenant de ces brevets se sont élevées a $7.1 millions. 
Par activité économique, le secteur de la fabrication a 
compté pour 84 % des brevets et 60 % des recettes. 


STATEMENT 22. Licensing Agreements Acquired by 


Boe 


By Country of Control and Enterprises Industry of Licensee 
Par pays de contréle et selon l’activité économique du licencié 


[Ee 


By all enterprises — Par toutes les entreprises 


Canadian Enterprises, 1972 
ETAT. 22. Accords de licences obtenus par les entreprises canadiennes, 1972 


| Petro- Manu- ] Merchan- | | 
leum facturing Mining dising Financial Other 
a pa = = = = Total 
Pétrole Fabri- Exploi- |Commerce] Finances Autres 
cation tation 
miniére 
| | a | Si 
Weomees TEPONted hw tshe. nancies b worce number 164 2,523 49 483 10 188 3,417 | nombre Licences déclarées 
cences covered by master agreements ¥ $1 1,465 15 389 8 60 1,988 iS Licences visées par les accords principaux 
AStemagtecMients: . .... . elie...» i 23 682 10 92 8 52 867 ss Accords principaux 
jcences by country of residence of Licences par pays de résidence de l’octro- 
‘censor: yeur: 
anadian subsidiary of foreign company ey 4 108 7 24 zu 2 145 w Filiale canadienne d’une société étrangére 
ther Canadian licensors......... Si 4 128 4 9 — th 152 ce Autres octroyeurs canadiens 
MUCOESLACCS Roos a. ceralericieliy « i «a $ 142 1,893 29 394 9 156 2,623 ‘ tats-Unis 
WnatedUIngdOM: oo. 40. sea aice eee ey 4 103 1 29 - 4 141 se Royaume-Uni 
(SECTS 0.0 4 GURRANGRBT OE) Cee cae aaa r 7 250 6 25 1 15 304 SS Europe 
EZ. o copie Aan cuca ae $ 2 13 - 1 ~ - 16 . Japon 
WIE: 5 =. a3oe eo onan nee a 1 28 2 1 - 4 36 Ry Autres 
ences held from affiliates: Licences provenant de sociétés affiliées: 
Ilo GOES - 4 Gs Se oe - - 33 - 5 - 63 101 . Au Canada 
USES CAVE GENE ne bi 38 751 1 308 3 53 1,154 ss A l’étranger 
ences held from non-resident individu- Licences accordées par des non-résidents 
|S OF corporations and from Canadian (particuliers ou sociétés) et des fili- 
absidiaries of foreign companies that: ales canadiennes de sociétés étrangéres 
gui: 
‘est rights to improvements in licensor uC 38 455 8 277 - 10 788 oe Donnent a l’octroyeur des droits d’amé- 
lioration. 
llow market access to: Rendent le marché accessible a: 
MECOURERICS s yseet 3) sap en sels a + © 2 be 72 957 39 PAI - 107 1,196 ge Tous les pays 
All countries other than source of ne 2, 105 - 6 - = 113 iy Tous les pays autres que celui d’ou pro- 
licence, vient la licence. 
3ame countries other than source of af 8 263 1 22 1 7 302 He Mémes pays autres que celui d’ow pro- 
licence. vient la licence. 
Bric OT 0 i oe 78 1,070 5 425 9 67 1,654 a Canada seulement 
ecify mandatory source of supply of s 3 227 3 36 = 8 DG ee Précisent les sources obligatoires d’ap- 
| materials, components, sub-assemblies provisionnement des matériaux, de com- 
or equipment, posantes, d’éléments d’assemblage ou 
d’équipement. 
ilue of purchases from mandatory $ thousands 50 47,219 42 17,581 — 612 65,504 |$ milliers Valeur des achats auprés des sources obli- 
sources. gatoires. 
Pments to non-residents under licensing $ thousands 2,186 95,764 237 13,912 416 6,357} 118,872 |$ milliers Paiements a des non-résidents concernés 
agreements. par les accords de licences. 
Ising agreements executed or re- number 12 213 5) 33 3) 32 298 | nombre Accords de licences négociés ou renégociés 
ecuted in 1972, en 1972. 
By United States controlled enterprises 
Par les entreprises sous controle des Etats-Unis 
Petro- Manu- | Merchan- 
leum facturing | | Mining dising Financial Other 
~ - - - - - Total 
Pétrole Fabri- Exploi- |Commerce} Finances Autres 
cation tation 
miniére 
4 = 
iemmeported: . .. ws ca. number 130 1,632 17 165 if 40 1,991 | nombre Licences déclarées 
-nees covered by master agreements ss 49 943 6 109 6 26 1,139 ei Licences visées par les accords principaux 
(oho ON a Dit 468 4 71 6 26 596 a Accords principaux 
Linces by country of residence of Licences par pays de résidence de l’octro- 
I nsor: yeur: 
{adian subsidiary of foreign company ba 4 72 2 17 — 1 96 BP Filiale canadienne d’une société étrangére 
ier Canadian licensors... ..... . “ 3 91 1 8 = 3 106 y Autres octroyeurs canadiens 
Nicdisites ss = 112 1,284 8 11] 7 33 L555) ss Etats-Unis 
Nitetikenedom ............. 3 45 - 9 - - 57 as Royaume-Uni 
LIOR. , 5 aie rnd 6 ile 4 19 _ 2 148 ss Europe 
1a... aaa fs i 8 - - - = 9 S Japon 
NG). co ee is 1 15 2 1 ~ 1 20 : Autres 
Lidices held from affiliates: Licences provenant de sociétés affiliées: 
LES “ = 25 — 2 - 28 ¢ Au Canada 
Gsid@eimada se 2 bt ue: 35 695 1 39 3 12 785 s: A Vétranger 
laces held from non-resident individu. Licences accordées par des non-résidents 
4or corporations and from Canadian (particuliers ou  sociétés) et des fili- 
Ssidiaries of foreign companies that: ales canadiennes de sociétés étrangéres 
qui: 
\st rights to improvements in licensor Ke 38 248 3 21 - 4 314 G: Donnent a l’octroyeur des droits d’amé - 
lioration. 
/yw market access to: Rendent le marché accessible a: 
est Oa ee < 51 580 14 16 = 3 664 S Tous les pays 
! countries other than source of cC 1 96 = 5 = = 102 Tous les pays autres que celui d’oi 
cence, provient la licence. 
me countries other than source of “ 8 178 = 16 1 5 208 % Mémes pays autres que celui d’ow 
cence, provient la licence. 
en O70 fe 67 687 2 120 6 29 911 . Canada seulement 
ify mandatory source of supply of ¢ 2 182 1 25 = 6 216 ts Précisent les sources obligatoires d’ap- 
terials, components, sub-assemblics provisionnement des matériaux, de com- 
‘equipment, posantes, d’éléments @assemblage ou 
| d’equipement. 
Vie of Purchases from mandatory $ thousands 50 39,478 - 8,100 = 612 48,240 |$ milliers Valeur des achats aupres des sources obli- 
Arces, gatoires. 
Payents to Non-residents under licensing $ thousands L476) 76913 Sy/ 10,479 411 4,278 93,614 |§ milliers Paiements 4 des non-résidents concernés 
afoments, par les accords de licences, 
\csing agreements executed or re-cx- number 6 144 4 21 3 il 185 | nombre Accords de licences négociés ou renégociés 
&ced in 1972, en 1972. 
} I il | 


STATEMENT 22. Licensing Agreements Acquired by Canadian Enterprises, 1972 — Concluded 


SiGe 


ETAT 22. Accords de licences obtenus par les entreprises canadiennes, 1972 — fin 


By Country of Control and Enterprise Industry of Licensee 
Par pays de contrdle et selon l’activité économique du licencié 


By United Kingdom By other non-resident By Canadian 
controlled enterprises controlled enterprises controlled enterprises 
Par les entreprises sous Par les autres entreprises Par les entreprises 
contréle du Royaume-Uni sous contrdle étranger sous contrdéle canadien 
Manu- Manu- Manu- ] 
facturing | Other! facturing | Other! facturing | Other! 
= - Total - - Total = - Total 
Fabri- Autres! Fabri- Autres! Fabri- Autres! 
cation cation cation 
fe — + + 
Licencesxeported] =... .12 a = ome number 232 315 547 149 $8 207 510 162 672 nombre Licences déclarées 
Licences covered by master agree- ss 719 273 352 112 22 134 331 32 363 og Licences vis¢es par les accords 
ments. cipaux. 
Master'agreementS ... 4... %44. EN 66 18 84 53 17 70 95 22 ily! “4 Accords principaux f 
Licences by country of residence of Licences par pays de residen 
licensor: Poctroyeur: 
Canadian subsidiary of foreign = 11 4 15 1 5 6 24 4 28 a Filiale canadienne d’une sc 
company. étrangére. 
Other Canadian licensors. ..... Ke 10 — 10 3 2 5 24 7 31 Autres octroyeurs canadiens 
Winited States-c.0ag a eos marae ee 165 285 450 30 27 57 414 147 561 Ma Etats-Unis 
United Kingdom’... <5 .2..: % 34 25 59 9 - ) 15 1 16 SS Royaume-Uni 
BRPOPS:5, eat ahs eee ostetinace es 8 il o 98 19 Ly at 3 30 os Europe 
Japan 2. eon ee ea 2 = a 2 fe 4 1 - 1 Japon 
Others ae oh ese tetera eas i z - 2 6 3 9 5 - 5 % Autres 
Licences held from affiliates: Licences provenant de société: 
liées: 
In Canadas. 3 J... st $ 3 = 3 1 3 4 4 62 66 - Au Canada 
QOutside'Ganadawerws ie nae) oF 24 268 292 28 10 38 4 35 39 “ A Vétranger 
Licences held from non-resident in- Licences accordées par des no} 
dividuals or corporations and from dents (particuliers ou sociét 
Canadian subsidiaries of foreign des filiales canadiennes de so 
companies that: étrangérés qui: 
Vest rights to improvements in Ss 56 256 312 65 10 715 86 1 87 sf Donnent a loctroyeur des « 
licensor. d’amélioration. 
Allow market access to: Rendent le marché accessibl 
AMicountries) seve eect nt eee Se 35 10 45 22 28 50 320 117 437 Tous les pays 
All countries other than source = 4 = 4 va 1 é) 3 t 4 _ Tous les pays autres que 
of licence. dou provient la licence. 
Same countries other than source is 37 3 40 8 4 12 40 2 42 % Mémes pays autres que celu 
of licence. provient la licence. 
Ganadatonivai ayers teeter on te 146 302 448 114 23 137 123 35 158 cs Canada seulement 
Specify mandatory source of sup- He 10 5 15 17 6 23 18 5 23 s Précisent les sources obliga 
ply of materials, components, @approvisionnement des | 
sub-assemblies or equipment. riaux, de composantes, | 
ments, d’assemblage ou d’éc 
ment. 
Value of purchases from manda- $ thousands 1,675 1,524 3,199 2,186 2,537 4,723 3,880 5,462 9,342 | $ milliers Valeur des achats auprés des 
tory sources. ces obligatoires. 
Payments to non-residents under $ thousands 5,493 3,075 8,568 P52 889 8,441 5,806 2,443 8,249 | $ milliers Paiements a des non-résident: 
licensing agreements. i cernés par les accords de lice 
Licensing agreements executed or number 22 9 31 10 5 15 37 30 67 nombre Accords de licences négociés | 
re-executed in 1972. i | [ négociés en 1972. 


1 Allocated to specific industries under totals for all enterprises. — La répartition selon l’activité économique figure dans la partie du tableau visant toutes les entreprises. 


STATEMENT 23. Licensing Agreements Acquired by Canadian Enterprises, 1972 


ETAT 23. Accords de licences obtenus par les entreprises canadiennes, 1972 


By Type of Activity 
Selon la nature de l’activité 


anufactured pro-| Other products 
ducts or processes or services 
Produits ou Autres Toul 
processus de produits 
fabrication ou services 
Picences 1epOTted so acy avs Ree ne. 2 ee ee number 3,029 388 3,417 | nombre Licences déclarées 
Licences covered by master agreements ..........--. ce 1,811 7 1,988 . Licences visées par les accords principaux 
Masteragreements, << Gut.<,~ ah sisi = 5 sees oe he os 737 130 867 og Accords principaux 
Licences by country of residence of licensor: Licences par pays de résidence de l’octroyeur: 
Canadian subsidiary of foreign company........... SS 123 22 145 S Filiale canadienne dune société étrangére 
OthenGanadianikcensorsnuny cua ciee msreED en ees oat . 129 23 152 Be Autres octroyeurs canadiens 
United States; ows ck. cess «teen MUG ie Gti a 2,324 299 2,623 s Etats-Unis 
United "Kingdonvinees «teases mere uci ite cat nga elt i cereas & 133 8 141 es Royaume-Uni 
Puvope haste Guinn os, 4, casmomeeaiey yb ayeaaiiton<crtett = ee 271 33 304 “ Europe 
JADA tenet cowed neice Ca otek & (hema OMEN Some notes oa 15 1 16 2 Japon 
ERC E 5 alrite tease ot Pha beban tay deatadecusd aa <a 6 es 34 DI 36 a Autres t 
Licences held from affiliates: Licences provenant de sociétés affili¢es: | 
NC angen’ rune cates cuentas eae, Gad re Rms wus he. pauses ic 28 73 101 a Au Canada 
Outside!Ganada coi Ba eis ole arate tence oi iesle bane bliss sin e 1,045 109 1,154 i A l’étranger | 
Licences held from non-resident individuals or corporations Licences accordées par des non-résidents (particul!, 
oe from Canadian subsidiaries of foreign companies sociétés) et des filiales canadiennes de sociétés an 
that: qui: 
Vest rights to improvements in licensor............ o 763 25 788 st Donnent a l’octroyeur des droits d’amélioration | 
Allow market access to: Rendent le marché accessible a: } 
JNM CNG Lot a Aeeiee s sceae oo > ame oo i 1,047 149 1,196 Tous les pays | 
All countries other than source of licence... ....... Ms 107 6 113 a Tous les pays autres que celui d’ou provient la | 
Same countries other than source of licence. ........ fe 280 22 302 Mémes pays autres que celui d’ou provient la licer, 
Canada Only. ete ee es es eg He y 1,466 188 1,654 - Canada seulement 
Specify mandatory source of supply of materials, com- ig 244 33 277 x Précisent les sources obligatoires d’approvisionnem | 
ponents, sub-assemblies or equipment. matériaux, de composantes, d’éléments d’asseme'? 
d’équipement. | 
Value of purchases from mandatory sources......... $ thousands 57,589 7,915 65,504 | $ milliers Valeur des achats auprés des sources obligatoires | 
Payments to non-residents under licensing agreements. . . . $ thousands 105,874 12,998 118,872 | $ milliers Paiements a des non-résidents concernés par les ace 
licences. | 
Licensing agreements executed or re-executed in 1972... . | number 249 49 298 | nombre Accords de licences négociés ou renégociés en eon 


| | 


2a 


STATEMENT 24. Market Access Provisions of Licensing Agreements Acquired by Canadian Enterprises,! 1972 


ETAT 24. Clauses d’accés aux marchés des accords de brevet acquis par les entreprises canadiennes! , 1972 


Country of residence of licensor — Pays de résidence du détenteur 
[ ] 4 
Canadian 
subsidiary 
Mev United | United Other non- of foreign K 
aEKeLaCcess/10 States |Kingdom Japan | residents company Acces aux marchés 
— - Europe - - - Total 
Etats- |Royaume Japon | Autres non-| Filiale cana- 
Unis Uni résidents | dienne d’une 
Société 
al L etrangere | ak 
number of licences — nombres de brevets 
PIMECOUNEMOS Trl SWNT cn tata. che cr teen 911 31 6) 1 8 35 1,025 | De tous les pays 
All countries except source of licence ...... 51 4 11 1 4 2 73 | De tous les pays, sauf le pays d’origine du brevet 
Some countries other than source of licence 141 8 23 - 6 9 187 |De certains pays, autres que le pays d’origine 
du brevet. 
CATEREN OT Meera ais Cae | aa Nee SE 1,080 67 154 6 14 44 1,365 | Du Canada seulement 
Baalocable s.:,. OTs hamacree tl t-sasit ote 440 31 77 8 4 55 615 | Non désignés 
OED 5 og SS ene ae ee 2,623 141 304 16 36 145 3,265 | Total 


1 Excludes data on licences obtained from Canadian licensors other than that shown for Canadian subsidiaries of foreign 


i companies. — Sauf les données relatives aux bre- 
vets obtenus de détenteurs canadiens autres que ceux indiqués pour les filiales canadiennes de compagnies étrangéres. 


STATEMENT 25. Use of Market Access Potential by Canadian Enterprises,1 1972 


ETAT 25. Utilisation des possibilités d’accés aux marchés par les entreprises canadiennes! 1972 


Number of countries exported to 
- N 
Nombre de pays d’exportation Baar 
a) > - Total ee Hp 
Market access to Four or ean Acces aux marchés 
One Two Three more expor- 
Un Deux Trois Quatre rales 
ou plus 
at 
number of enterprises — nombres d’entreprises 
AL. JELLIES 2 aces Sill tlle mm ey Saat 47 16 ibe SY/ 85 217 |De tous les pays 
All countries except source of licence ......... 3 4 4 10 15 36 |De tous les pays, sauf le pays d@origine du brevet 
some countries other than source of licence .... . 24 12 Z 20 47 110 |De certains pays, autres que le pays d’origine du 
brevet. 
Lig CHONO cS cae aS SP CAGSER eam RTE eae 1 4 1 12 10 28 |Non désignés 
WOE 9 caso en Sie. Reis an a 75 36 24 99 157 391 | Total 


1 Excludes data on licences obtained from Canadian licensors other than that shown for Canadian subsidiaries of foreign companies. — Sauf les données relatives aux bre- 
ets obtenus de détenteurs canadiens autres que ceux indiqués pour les filiales canadiennes de companies etrangeres. 


STATEMENT 26. Size Distribution of Payments to Non-residents 
for Licensing Acquired from Abroad, 1972 


ETAT 26. Distribution, selon le montant, des paiements effectués aux non-résidents 
pour des accords de brevet acquis 4 l’étranger, 1972 


Payments 
to non- 
Licences Enterprises residents et 
Y tr Ze — ontant 
Beare hoe Brevets Entreprises Paiements 

aux non- 
| résidents 
| | number — nombre (e thousands - milliers| 
RO OCO MN aes nly Sieh eA 1,441 398 12,102 |Moins de $100,000 
01,000 to SZSON0OR am. wetated LIN 2 Le 579 114 18,456 |$101,000 a $250,000 
'51,000 to SSOU COG SA Ats hala ai unin ies omen 543 58 21,291 | $251,000 a $500,000 
01,000 to SUEOOOOOO enh baer ee Gate eit ln. EW 227 36 24,164 | $501,000 a $1,000,000 
yer LOUOSCOD: cea ceetoe ee ee es aaa aa 270 20 42,859 | Plus de $1,000,000 
0 4:55 ll ela ea 3,060 626 118,872] Total 


ie 


STATEMENT 27. Share of Sales Revenue Accounted for by Products or Services Produced Under Licence, 1972 


Share of sales revenue 


ETAT 27. Part du montant des ventes de biens ou de services produits sous brevet, 1972 


Licences 


Brevets 


Enterprises 


Entreprises 


Payments 
to non- 
residents 


Paiements 
aux non- 
residents 


Part 


du montant des ventes 


number — nombre 


§ thousands — milliers 


Whave(Se) OV Aaie eM Cerone ty Ge -O.b aoe oO Grow 1,674 eS) 16,112 | Moins de 10 % 
SO Atioy 7A O/H emcee DUR Oita ici ts Sub, 0.0 dyb/Ol 364 75 10,678 | 10 %a 20 % 
DEG tets N\/erey Peete & Otc Goo cea ee 6d 255 46 5,521 | 21 %a 30 % 
SHAT a) Sling Gaced OER LO Oraiovo co Stbnotd tc.eia 265 65 8,996 | 31 %a 50 % 
ESIIGA 2010 SRN Ce EERIE caduGicl ocho Io kord 180 69 23,835 | 51 %a75 % 
Overt Site pera ee fet Gen nile Fl ubebrotnesg analy 679 249 53,730 | Plus de 75 % 
PO tales ciicd chssesets Sees etestdate Motegi es) oem Ma ee 3,417 757 118,872} Total 
—— 


STATEMENT 28. Licensing Agreements Granted by Canadian Enterprises to Affiliates and Non-affiliates Abroad, 1972 
ETAT 28. Accords de licences entre des entreprises canadiennes et des sociétés affiliées et non affiliées a l’étranger, 1972 


By Country of Control and by Enterprise Industry of Licensor 
Par pays de contréle et selon l’activité économique de Voctroyeur 


By country of control of licensor 


Par pays de contréle de loctroyeur 
United United All other 
States Kingdom! countries 
Canada 7 - = Total 
Etats- Royaume- Tous les 
Unis Unil autres 
pays 
= i | 
Affiliates: Sociétés affiliées: 
Licences reported... ses > number 9 81 il 97| nombre Nombre de licences déclarées 
Receipts from non-residents. ... $ thousands 59 1,446 19 1,520 | $ milliers Recettes des non-résidents 
Non-affiliates: Sociétés non affiliées: 
Licences reported. .......-..- number 87 234 73 394| nombre Nombre de licences déclarées 
Receipts from non-residents . . . . $ thousands 1,614 2,888 1,064 5,566 | $ milliers Recettes des non-résidents 
Total: Total: 
Licences reported ......... number 96 315 80 491| nombre Nombre de licences déclarées 
Receipts from non-residents . . . $ thousands rae 4,334 1,083 7,086 | $ milliers | Recus des non-résidents 
By enterprise industry of licensor 
Selon l’activité économique de l’octroyeur 
t ze | 
Petro- Manu- Utili- Morcha 
leum? facturing | Mining ties2 dising Other 
ni - - - - - Total 
Pétrole2 Fabri- Exploi- Services |Commerce} Autres 
cation tation publics2 
| miniére 
iE ame 
Affiliates: Sociétés affiliées: 
leicencesieported: arse i a sie number 84 4 Se 5 4 97| nombre Nombre de licences déclarées | 
Receipts from non-residents... . $ thousands 1,130 yi 333 - 1,520 | $ milliers Recettes des non-résidents 
Non-affiliates: Sociétés non affiliées: ( 
Licences repOrted is nese el tener number 328 22 ibe 27 394 nombre Nombre de licences déclarées 
Receipts from non-residents... . $ thousands 3,142 16033 902 389 5,566 | $ milliers Recettes des non-résidents 
Total: Total: 
Licences reported .... 2. 200% number 412 26 22 31 491 nombre Nombre de licences déclarées | 
Receipts from non-residents . . . $ thousands 4,272 1,190 1,235 389 7,086 | $ milliers | Regus des non-résidents 
IL L 


1 Included with all other countries. — Compris avec tous les autres pays. | 
2 Included with “other”. — Compris avec “autres”. } 


SELECTED TRANSACTIONS BETWEEN CANADA AND THE UNITED STATES ASSOCIATED 
WITH CANADIAN AUTOMOTIVE MANUFACTURING 


CERTAINES OPERATIONS ENTRE LE CANADA ET LES ETATS-UNIS LIEES A L’INDUSTRIE 
AUTOMOBILE CANADIENNE 


The accompanying statement revises and updates 
figures published in previous editions of this report on 
the main current and capital account movements be- 
~ tween Canada and the United States within the auto- 
motive sector. As in the previous report, it covers the 
four major automobile manufacturers in Canada and 
manufacturers of automotive parts and accessories. 


The statement does not, however, show the 
complete direct balance of payments impact of the 
automotive agreement. International freight costs are 
generally excluded in the values of vehicles and parts 
reported by manufacturers (as they should be under 
trade valuation concepts) but separate estimates of 
these costs have not been made. In addition, related 
effects on trade with third countries are not shown, 
nor are secondary effects on other sectors of the 
economy such as the steel industry. 


In order to conform with special releases on 
trade in automotive products published by the Exter- 
nal Trade Division of Statistics Canada, United States 
import data adjusted for balance of payments purposes 
have been substituted for Canadian export data. Such a 
substitution should improve the identification of trade 
in the automotive sector as these import classifications 
are geared through tariff requirements to end use. In 
addition the general coverage of data would probably 
also be improved. 


The merchandise trade statistics have been ad- 
justed to a balance of payments basis. Among these 
adjustments are the elimination of payments which are 
included with services in the balance of payments. 
Service payments and receipts, as well as capital flow 
transactions, are as reported to the Balance of Pay- 
ments Division by the manufacturers in Canada of 
motor vehicles, parts and accessories affected signifi- 
cantly by the 1965 Automotive Products Agreement. 
Direct investment transactions comprise the major 
elements of long-term capital flows between the United 
States parent companies and their Canadian subsidia- 
ties. All other capital flows include changes in short- 
term intercompany accounts, as well as transactions 
with non-related United States corporations and inves- 
tors, although the former transactions are greatly in 
excess of the latter. 


During 1973 and 1974 a large deficit developed 
for Canada in the balance of trade with the U.S. in 
automotive products. A swing of over half a billion 


L’état ci-aprés présente une révision et une mise a 
jour des chiffres publiés dans les éditions précédentes du 
rapport et relatifs aux principales opérations du compte 
courant et du compte de capital entre le Canada et les 
Etats-Unis dans le secteur de l’automobile. Comme dans le 
rapport précédent, il porte sur les quatre principaux 
fabricants d’automobiles du Canada et sur les fabricants 
de piéces et d’accessoires automobiles. 


Cet état ne couvre pas cependant I’incidence entiére 
et directe de l’accord sur la balance des paiements. Les 
frais de transport international sont en général exclus de la 
valeur des véhicules déclarée par les fabricants (comme ils 
Pauraient été en vertu des concepts d’évaluation commer- 
ciaux) mais l’on n’a pas fait d’estimations distinctes de ces 
frais. De plus, on n’indique pas les effets correspondants 
sur le commerce avec des tiers pays, pas plus que les effets 
secondaires sur d’autres secteurs de l’économie comme par 
exemple l’industrie de l’acier. 


Les données relatives aux importations des Etats- 
Unis, ajustées aux fins de la balance des paiements, ont été 
substituées aux données sur les importations canadiennes 
afin de s’aligner sur des communiqués spéciaux sur le 
commerce des produits automobiles publiés par la Division 
du commerce extérieur de Statistique Canada. Un tel 
changement devrait améliorer l’identification des mar- 
chandises dans le secteur de l’automobile puisque ces 
classifications des importations sont axées sur l’utilisation 
finale puisque les produits sont soumis au régime tarifaire. 
De plus, le champ général des données serait probable- 
ment lui aussi amélioré. 


Les statistiques du commerce de marchandises ont 
été ramenées a la base de la balance des paiements. Au 
nombre de ces ajustements, figure l’abolition de certains 
paiements présentés sous les services dans la balance des 
paiements. Les paiements et les recettes au titre des 
services, ainsi que les opérations relatives aux flux de 
capitaux, sont ceux déclarés pour le compte de la Division 
de la balance des paiements par les fabricants de piéces et 
accessoires automobiles au Canada qui sont particuliére- 
ment touchés par laccord de 1965 sur les produits 
automobiles. Les flux d’investissements directs compren- 
nent les principaux éléments des mouvements de capitaux 
a long terme entre les sociétés méres aux Etats-Unis et 
leurs filiales au Canada. Tous les autres mouvements de 
capitaux comprennent les variations dans les comptes a 
court terme entre sociétés, ainsi que les opérations avec 
des corporations et des investisseurs américains non ap- 
parentés, bien que les opérations du premier type soient 
bien supérieures aux secondes. 


En. 1973 et 1974, la balance commerciale de pro- 
duits automobiles avec les Etats-Unis s’est soldée par un 
déficit important. Un revirement de plus d@’un demi-milliard 


dollars to a deficit of $428 million in 1973 was 
followed by a tripling of the deficit to $1,204 million 
in 1974. The shift in the balance in 1973 took place 
despite a relatively high growth rate of 167% in exports 
which exceeded the growth rate in 1972 by three 
percentage points. However, at 28% the growth rate of 
imports in 1973 significantly exceeded the growth of 
exports. In 1974, while the growth rate of imports 
dropped to 16% exports grew by only 2%. In both 
years under review, trade in automotive parts was by 
far the main contributor to the Canadian deficit with 
the United States on trade in automotive products. 
Among the factors which influenced the patterns of 
trade in automotive products in both 1973 and 1974 
was the cutback in crude oil production by the main 
Arab oil producing states, and the imposition of embar- 
goes on shipments of oil to the U.S. This tended to 
cause a certain amount of weakening in United States 
demand for automobiles while the Canadian demand 
remained relatively strong. 


= = 


de dollars s’est traduit par un déficit de $428 millions en 
1973, qui a triplé en 1974 pour s’établir 4 $1,204 
millions. De 1972 4 1973, le solde est passé d’un excédent 
4 un déficit malgré un taux de croissance des exportations 
relativement élevé (16%) qui dépassait de trois points 
celui de 1972; par contre le taux de croissance des 
importations était nettement supérieur en 1973 (28 %). 
En 1974, le taux de croissance des importations descen- 
dait A 16 %, mais les exportations n’augmentaient plus que 
de 2%. Au cours des deux années en question, les piéces 
ont été de loin le facteur prépondérant du déficit enregis- 
tré avec les Etats-Unis dans le commerce des produits 
automobiles. Parmi les facteurs qui ont influencé ce 
commerce en 1973 et 1974, on note la réduction de la 
production de pétrole brut décidée par les principaux pays 
arabes producteurs et les embargos imposés sur les livrai- 
sons de pétrole aux Etats-Unis; ces deux mesures ont eu 
tendance A affaiblir la demande américaine d’automobiles, 
tandis que la demande restait relativement forte au 
Canada. 


STATEMENT 29. Automotive Industry, Selected Current and Capital Account Transactions,! 1969 - 1974 


ETAT 29. Industrie automobile, quelques opérations du compte courant et du compte de capital! , 1969 - 1974 
Between Canada and the United States 
Entre le Canada et les Etats-Unis 


Type of transaction 1969 1970 1971 | 1972 1973 1974 Genres des opérations 
$ millions 
United States imports from Canada: 2 Exportations du Canada aux Etats-Unis2: 
(COTW Ae Ade biG Ane ndiiaaerittal Sphl ersen! are areas 1,662 1,538 1,943 2,046 Zonk 2,540| Automobiles 
TIUCKSHCECH cheese eRe ee on GMeercl aoe heels 605 589 $93 706 789 867] Camions, etc. 
Pabtss vo t).b. Waeee Acme ac tateees Ben hehe oo 1,037 1,127 1,496 1,778 PLATA 1,953] Piéces 
‘Ditesandstubestes APN es) kteee. meted ok 5 15 8 WD 68 64| Pneus et chambres a air 
Totaliie: 23h teeters haat 3,309 3,269 4,040 4,552 5,299 5§,424| Total 
Canadian imports from United States: 3 'Exportations des Etats-Unis au Canada3: 
CATS Mn et ees Ss ene 792 659 963 1,059 1,439 1,621 | Automobiles 
FERUCKS:AELCn epee sels tet Cee arcmin Lone a, Tee Ae 263 275 363 495 643 896| Camions, etc. 
Parts... SY Ras lePeea ck de Soe soe 2,307 2,107 2,448 2,873 3,553, 3,893] Pieces 
Ticesrandtubes, mae ec Sede . Pe. .2ie 37 24 36 50 92 218] Pneus et chambres a air 
TOtals;. ARE arte es. Beate asics, chee ts 3,399 3,065 3,810 4,477 5,727 6,628| Total 
Net flow on merchandise trade. ...... £90 + 204 + 230 +5 - 428 -— 1,204 Mouvement net du commerce de marchan- 
dises. 
Other selected current account transactions. . TDF Ea NI ao il — 354 ~— 374 — 471 |Autres opérations du compte courant 
Net flow on current account ........ — 307 =A 9 i) G2 = Ps) - 802 ~— 1,675 Mouvement net du compte courant 
Capital account transactions: Opérations au compte de capital: 
Long-term investment inCanadat ...... + 48 1 25 gp RA - = 3| Investissement a long terme au Canada* 
Alliother capitals 00g 3 sae cates we = 59 sey ts = 3S + 40 ane (Alt + 164] Toutes autres opérations de nature capitale 
Net flow on capital account......... aa | + 78 - 260 + 62 + 27 + 161 Mouvement net du compte de capital _ 
Net flow on current and capital account Sos + 69 = PAE 217 = 1T5 — 1,514 Mouvement net du compte courant et du 
compte de capital. | 
i: | 


1 Items contained in the statement do not reflect the full range of current and capital flows associated with the automotive industry, but a selection of impor 


tant elements. Balances should be read bearing in mind this qualification. — Les postes du présent état n’indiquent pas tous 
trie automobile, mais seulement quelques clements importants. Il faut donc s’en souvenir lorsqu’on lit les soldes. 
5 2 $1 Canadian = $0.925 U.S. 1969; $0.958 U.S. 1970; $0.990 U.S. 1971 and 1972 year data converted on monthly basis. — $1 canadien = 
E-U. 1970; $0.990 E-U. 1971. Les données pour 1972 ont été convertis sur base mensuelle. 
3 Excluding special tooling charges on parts imported from United States. — A Yexcepti 
4 Exclusive of undistributed earnings. — A l'exception des bénéfices non répartis. 


les flux courants et de capitaux liés a indus 
$0.925 E.-U.; $0.95 | 


on des frais d’outillage spéciaux sur les piéces importées des Etats-Unis. 


The deficit for the automotive industry on iden- 
tified non-merchandise transactions with the UES. 
namely receipts and payments of interest, dividends 
and business service charges (including tooling charges) 
continued to increase in 1973 and 1974 but at a much 
lower rate than the excess of merchandise imports over 
exports. By 1974, however, net payments on these 
“invisibles” were one third higher than in 1972 and 

_more than double the 1970 level. Capital transactions 
produced a net inflow in 1973 and again in 1974 partly 
offsetting the deficits on current account, which nearly 
tripled to $802 million in 1973 and more than doubled 
to $1,675 million in 1974. As a result, the net outflows 
on the selected current and capital account transac- 
tions for the automotive industry soared to successive 
record levels of $775 million in 1973 and $1,514 
million in 1974. 


ite 


Le déficit des opérations identifiées, sur invisibles 
faites avec les Etats-Unis dans l’industrie automobile, a 
savoir le déficit dans les recettes et paiements au titre des 
intéréts, dividendes et frais de services commerciaux (y 
compris les frais d’outillage), a continué a augmenter en 
1973 et 1974, mais a un rythme trés inférieur a celui de 
Pexcédent des importations de marchandises sur les ex- 
portations. En 1974 toutefois, les paiements nets au titre 
des invisibles ont été supérieurs d’un tiers 4 ceux de 1972 
et égaux a plus du double de ceux de 1970. Les opérations 
du compte de capital se sont soldées par des entrées nettes 
en 1973 et 1974, compensant partiellement les déficits en 
compte courant qui ont presque triplé en 1973 ($802 
millions) et plus que doublé en 1974 ($1,675 millions). 
En conséquence, les sorties nettes relatives A certaines 
opérations en compte .."irant et en compte de capital 
dans Vindustrie automovile ont atteint les niveaux sans 
précédent de $775 millions en 1973 et $1,514 millions en 
1974. 
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CALENDAR OF BALANCE OF PAYMENTS EVENTS 


CALENDRIER DE LA BALANCE DES PAIEMENTS 


1973 


January 1 — The United Kingdom, Denmark and Ire- 
land became members of the European Econo- 
mic Community (EEC). 


January 1 — Austria, France, Federal Republic of Ger- 
many and the United Kingdom further improved 
their market access for member countries of the 
Council for Mutual Economic Assistance 
(CMEA).1 


January 1—Gold price on the London market de- 
clined to U.S. $63.90 — the low for 1973. 


January 3—Interest rate on 90-day Eurodollar de- 
posits in London declined to 5.85% — the lowest 
rate during 1973. 


January 10 — Major Canadian producers increased lum- 
ber prices by up to 5%. 


January 11 — Announcement of “Phase 3” of United 
States wage-price control system to be largely 
based on voluntary rather than mandatory res- 
traints. 


January 11 — Standard and Poor’s “Standard 500” in- 
dex of United States stock prices registered the 
high for 1973 of 120.24 (1941-43=10). 


January 22 — The United Kingdom London stock mar- 
ket suffered the worst one-day fall of its 200- 
year history. 


January 23 — Switzerland freed the Swiss franc to float 
in foreign exchange markets. 


January 24— The Minister of Industry, Trade and 
Commerce introduced in parliament a Foreign 
Investment Review Bill making provision for 
screening and control of foreign takeovers, of 
new foreign direct investment in Canada, and of 
expansion into unrelated businesses by estab- 
lished foreign controlled companies. 


February 1 — Canada-United Kingdom Trade Agree- 
ment expired. 


February 12 The United States devalued the U.S. 
dollar by 10%, in terms of the SDR, to SDR 
0.828948 (equivalent to U.S. $42.22 a fine 
ounce of gold). 


*ebruary 13 — Italy freed the the Italian lira to float in 
foreign exchange markets. 
1 Albania, Bulgaria, Cuba, Czechoslovakia, Democratic 


Republic of Germany, Hungry, Mongolia, Poland, Romania, 
nd U.S.S.R. 


1€T janvier — Le Royaume-Uni, le Danemark et l’Irlande 
deviennent membres de la Communauté économi- 
que européenne (C.E.E.). 


1€ janvier — L’Autriche, la France, la République fédéra- 
le d’Allemagne et le Royaume-Uni facilitent l’accés 
des pays membres du Conseil de I’aide économique 
mutuelle! (Comecon) a leurs marchés. 


1€T janvier — Le prix de lor sur le marché de Londres 
chute a $63.90 E.-U., son plus bas niveau en 1973. 


3 janvier — Le taux d’intérét sur les dépéts a 90 jours en 
eurodollars 4 Londres tombe 4 son plus bas niveau 
de l’année, soit 5.85 %. 


10 janvier — Les principaux producteurs canadiens relé- 
vent le prix du bois d’oeuvre d’un maximum de 5 %. 


11 janvier — Les Etats-Unis annoncent que la troisiéme 
phase du contréle des salaires et des prix compor- 
tera surtout des restrictions volontaires. 


1] janvier — Lindice “Standard 500” (Standard and 
Poor’s) du cours des actions américaines touche son 
point le plus haut pour Il’année, soit 120.24 
(1941-43=10). 


22 janvier — Le cours des actions du Royaume-Uni 4 la 
bourse de Londres subit la pire chute pour une 
journée dans ses 200 années d’existence. 


23 janvier — La Suisse laisse flotter le franc suisse sur les 
marchés de change étrangers. 


24 janvier — Le ministre de l’Industrie et du Commerce 
dépose au Parlement un projet de loi sur l’examen 
de linvestissement étranger qui prévoit le “tami- 
sage” et le contréle des prises de participation 
étrangéres, des nouveaux investissements étrangers 
directs au Canada et de l’expansion des sociétés 
€tablies sous contréle étranger dans des entreprises 
non liées. 


1€I février — Expiration de l’accord commercial entre le 
Canada et le Royaume-Uni. 


12 février — Les Etats-Unis dévaluent de 10% le dollar 
américain par rapport au D.T.S.; le dollar E.-U. 
sétablit 4 0.828948 D.T.S., soit $42.22 E.-U. l’once 
d’or fin. 


13 février — L’Italie laisse flotter la lire italienne sur les 
marchés de change étrangers. 


1 Albanie, Bulgarie, Cuba, Tchécoslovaquie, République 
démocratique allemande, Hongrie, Mongolie, Pologne, Roumanie 
et U.R.S.S. 


February 14 — Japan freed the Japanese yen to float in 
foreign exchange markets. 


February 14 — Spot value of the Canadian dollar vis-a- 
vis the United States dollar closed at USS. 
$1.0120 — the high for 1973. 


February 19 — Canada introduced temporary import 
duty reductions averaging 5% on about $1.3 
billion of imported consumer goods. 


February 28 — Yield on 90-day Canadian finance com- 
pany paper declined to under 5% — the lowest 
rate during 1973. 


March 1 — Exports of crude oil to the United States 
became subject to a quota reviewed each month 
and, as appropriate, revised by the National 
Energy Board. 


March 1 — The Federal Republic of Germany mone- 
tary authorities bought a record U.S. $2,700 
million while supporting the United States dollar. 


March 2-10 — Official foreign exchange markets in 
Western Europe closed for trading, because of 
speculative attacks on the U.S. dollar. 


March 13 — Venezuela raised its oil prices by almost 
9% to $3.39 per barrel. 


March 19 — Federal Republic of Germany established 
a new central rate of one German mark=SDR 
0.294389, a revaluation of about 3%. 


March 19 — Seven European countries (Federal Re- 
public of Germany, France, the Netherlands, 
Belgium, Denmark, Norway and Sweden) agreed 
to maintain a joint float of their currencies 
within a 2.25% band between the highest and 
lowest currencies. 


April 1 — Major Canadian producers raised wood pulp 
prices by $16 per ton to $185 per ton. 


April 2 — Major Canadian steel producers increased the 
prices of steel bar products by $6 per ton. 


April 5 — Province of Quebec offered U.S. $125 mil- 
lion of debentures to yield 7.90%, maturing April 
1, 2003. 


April 9— Canada announced $200 million sale of 
wheat to the U.S.S.R. 


May 1 — Japan relaxed restrictions on the acquisition 
by non-residents of shares in individual Japanese 
companies. 


June 1 — Canada repaid the DM 250 million loan bor- 
rowed from the Federal Republic of Germany in 
May 1968. 


June 2 — Major middle eastern oil supplying countries 
increased oil prices by 11.9%. 


BEATE 


14 février — Le Japon laisse flotter le yen japonais sur les 
marchés de change étrangers. 


14 février — La valeur au comptant du dollar canadien par 
rapport au dollar américain atteint son plus haut 
niveau de cloture pour l’année, soit $1.0120. 


19 février — Le Canada réduit temporairement de 5 % en 
moyenne les droits sur les importations de biens de 
consommation d’une valeur de $1.3 milliard envi- 
ron. 


28 février — Le rendement des effets 4 90 jours des socié- 
tés canadiennes de financement atteint son plus bas 
niveau pour l’année, soit un peu moins de 5 %. 


1€f mars — Les exportations de pétrole brut aux Etats- 
Unis font l’objet de contingentements que l’Office 
national de l’énergie examinera chaque mois et 
révisera au besoin. 


1 mars — La Banque centrale de la République fédérale 
d’Allemagne achéte $2,700 millions des Etats-Unis, 
une quantité sans précédent, pour soutenir le cours 
du dolar américain. 


2-10 mars — Les marchés officiels de devises de l’Europe 
de l’ouest cessent les transactions a cause de spécu- 
lations sur le dollars des Etats-Unis. 


13 mars — Le Venezuela hausse de prés de 9 % le prix du 
pétrole pour le fixer 4 $3.39 le baril. 


19 mars — La République fédérale d’Allemagne fixe un 
nouveau taux central du mark allemand, qui s’éta- 
blit 4 0.294389 D.T.S. et est ainsi ré-évalué de prés 
de 3 %. 

19 mars — Sept pays d’Europe (République fédérale d’Al- 
lemagne, France, Pays-Bas, Belgique, Danemark, 
Norvége et Suéde) conviennent de lier entre elles 
leurs monnaies par des parités dont elles ne peuvent 
s’écarter que d’un maximum de 2.25 %. 


1€T avril — Les principaux producteurs canadiens augmen- 
tent de $16 la tonne le prix de la pate de bois et le 
fixent 4 $185 la tonne. 


2 avril — Les principaux producteurs d’acier au Canada 
relévent de $6 la tonne le prix de la barre d’acier. 


5 avril — La province de Québec lance aux Etats-Unis une 
émission d’obligations non garanties d’un montant 
de $125 millions E.-U. avec un rendement de 7.90 % 
et échéance le 1! avril 2003. 


9 avril — Le Canada annonce la vente de blé a l’URSS 
pour une valeur de $200 millions. 


1€f mai— Le Japon assouplit les restrictions 4 l’achai 
d’actions de sociétés individuelles japonaises par de’ 
non-résidents. 
1€T juin — Le Canada rembourse l’emprunt de 250 million 
de D.M. consenti par la République fédérale d’ Alli 
magne en mai 1968. / 
2 juin — Les principaux pays producteurs de pétrole d 
Moyen-Orient haussent le prix du pétrole de 11.9 9) 


June 5— Gold price on the London market reached 
U.S. $127 — the high for 1973. 


June 15 — The Federal government imposed controls 
on the export of motor gasoline and home 
heating oils. 


June 29 — The Federal Republic of Germany estab- 
lished a new central rate of one German mark= 
SDR 0.310580, a revaluation of 5.5% against the 
jointly floating European currencies. 


July 10— The maximum amount of the reciprocal 
currency swap arrangements between the Bank 
of Canada and the U.S. Federal Reserve System 
was increased to $2 billion from $1 billion. The 
total of the System’s “swap network” with the 
Bank for International Settlements and 14 for- 
eign countries was increased to nearly U.S. $18 
billion from U.S. $11.7 billion. 


August 8 — Interest rate on 90-day Eurodollar deposits 
in London reached 11.72% — the highest rate 
during 1973. 


August 13 — United States “Phase 4” price controls 
took effect, permitting smaller companies to 
raise prices. Companies with annual revenues of 
over $100 million restricted from raising prices 
before September 12. 


September 1 — Federal legislation passed to end na- 
tional strike by railway employees. 


September 4 — Federal government announced a five- 
month price freeze on domestically used petro- 
leum products. 


September 13 — Federal government instituted a two- 
price system for Alberta oil and the export price 
was increased by 40¢ per barrel. 


September 19 — Spot value of the Canadian dollar 
vis-a-vis the United States dollar closed at U.S. 
$0.9910 — the low for 1973. 


September 25 — Major Canadian producers increased 
their base price for zinc outside North America 
to £250 per metric ton from £220. 


October 1 — A federal charge was introduced on ex- 
ports of crude oil to the United States with the 
charge being reviewed each month and, as appro- 
priate, revised by the National Energy Board. 


October 1 — Major Canadian producers increased prices 
of pulp and paper by $10 to $25 per ton. 


October 5 — Sale of 224 million bushels of wheat to 
| People’s Republic of China announced. 


October 8 — Various controls imposed on Canadian 
exports of natural gas and crude petroleum to 
the United States. 


October 8— Canadian copper producers increased 
price by 7¢ to 74¢ per pound in North America. 
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5 juin — Le cours de l’or atteint son sommet pour l’année 
sur le marché de Londres, soit $127 E.-U. 


15 juin — Le gouvernement fédéral impose un contréle sur 
lexportation d’essence 4 moteur et de mazout. 


29 juin— La République fédérale d’Allemagne fixe un 
nouveau taux central pour le mark allemand, qui 
s’établit 4 0.310580 D.T.S. et est ré-évalué de 5.5 % 
par rapport aux autres monnaies européennes liées 
entre elles. 


10 juillet — Le maximum prévu dans les accords d’échange 
de monnaies conclus entre la Banque du Canada et 
le Systéme fédéral de réserve des Etats-Unis est porté 
de $1 milliard 4 $2 milliards. La Banque centrale des 
Etats-Unis porte le plafond de ses échanges avec la 
Banque des réglements internationaux et 14 pays de 
$11.7 milliards E.-U. a prés de $18 milliards E.-U. 


8 aott — Le taux d’intérét sur les dépdts 4 90 jours en 
eurodollars 4 Londres passe a 11.72 %, son sommet 
de l’année. 


13 aotit — Aux Etats-Unis, la quatriéme phase du contrdéle 
des prix entre en vigueur, ce qui permet aux petites 
compagnies de relever leurs prix. Les sociétés dont 
les recettes annuelles dépassent $100 millions ne 
peuvent hausser leurs prix avant le 12 septembre. 


1€T septembre — Le Parlement fédéral adopte une loi met- 
tant fin a la gréve nationale des cheminots. 


4 septembre — Le gouvernement fédéral bloque pour cing 
mois le prix des produits pétroliers destinés 4 la 
consommation intérieure. 


13 septembre — Le gouvernement fédéral établit un sys- 
téme de double prix pour le pétrole de |’Alberta et 
hausse de 40¢ le baril le prix a l’exportation. 


19 septembre — La valeur au comptant du dollar canadien 
par rapport au dollar américain tombe 4 son plus bas 
niveau de cléture pour l’année, soit $0.9910. 


25 septembre — Les principaux producteurs canadiens 
haussent de £220 a £250 le prix de base du zinc a 
lextérieur de Amérique du Nord. 


1€f octobre — L’Administration fédérale impose un droit 
sur les exportations de pétrole brut aux Etats-Unis, 
que l’Office national de l’énergie examinera chaque 
mois et révisera au besoin. 


1€f octobre — Les principaux producteurs canadiens haus- 
sent de $10 la tonne le prix de la pate et du papier, 
qui s’établit 4 $25 la tonne. 


5 octobre — Vente de 224 millions de boisseaux de blé a 
la République populaire de Chine. 


8 octobre — Divers controles sont imposés sur les exporta- 
tions de gaz naturel et de pétrole brut aux Etats- 
Unis. 

8 octobre — Les producteurs canadiens haussent de 7¢ la 


livre pour fixer 4 74¢ le prix du cuivre en Amérique 
du Nord. 


October 15 — Canada imposed export controls on pro- 
pane gas, butane gas and heavy fuel oils. 


October 17 — Main middle eastern oil producing coun- 
tries increased the price of crude oil by 17% to 
$3.65 per barrel, suspended exports to the Nether- 
lands and the United States, and announced other 
cut backs of 5% to 10% in oil supplies. 


October 20 — Canadian International Paper Company 
employees ended a strike which began July 27. 
Other paper companies also settled disputes. 


November 1 — Statistics Canada’s Investors price In- 
dex, based on 114 stocks, registered the high for 
the year of 203.8 (1961=100). 


November 1 — Canadian International Paper Company 
increased U.S. prices of newsprint by $25 per ton 
to $200 per ton. Other pulp and paper com- 
panies followed. 


November 1 — Venezuela increased average price of oil 
by 56% to $7.24 per barrel. 


November 4 — Middle eastern oil producing countries 
announced further reduction of 25% in oil pro- 
duction. 


November 13 — The United States Federal Reserve 
System and the central banks of Belgium, Fed- 
eral Republic of Germany, Italy, the Nether- 
lands, Switzerland and the United Kingdom an- 
nounced that they had terminated their March 
1968 agreement not to sell gold to the free 
market. 


November 15 — British Columbia government in- 
creased gas prices to 58¢ per thousand cubic feet 
from 32¢, retroactive to November 1. 


November 23 — 15,000 employees of Ford Motor 
Company of Canada went on strike. 


November 24 — Major Canadian producers increased 
the base price outside North America for zinc to 
a record £300 per metric ton from £250. 


December 2 — Canada imposed minimum export prices 
on natural gas. 


December 5 — Standard and Poor’s “Standard 500” 
index of United States stock prices registered the 
low for 1973 of 92.16 (1941-43=10). 


December 7 — South Africa and the International 
Monetary Fund announced the termination of a 
1969 agreement which had assured that South 
African gold production could be sold to the 
Fund at the official price. 
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15 octobre — Le Canada impose des contréles a l’exporta- 
tion du gaz propane, du gaz butane et des fuels 
lourds. 


17 octobre — Les principaux pays producteurs de pétrole 
du Moyen-Orient relévent de 17 % le prix du pétrole 
brut, qui s’établit 4 $3.65 le baril, cessent les 
exportations aux Pays-Bas et aux Etats-Unis et 
annoncent une nouvelle réduction de 5 % 4 10 % des 
livraisons de pétrole. 


20 octobre — Les employés de la Canadian International 
Paper mettent fin 4 une gréve qui dure depuis le 27 
juillet. D’Autres fabricants de papier réglent leurs 
conflits de travail. 


1€T novembre — L’indice du cours des placements de Sta- 
tistique Canada, basé sur 114 actions, atteint sont 
plus haut niveau de l’année, soit 203.8 (1961=100). 


1€f novembre — La compagnie Canadian International 
Paper hausse de $25 la tonne le prix du papier 
journal aux Etats-Unis, qui s’établit 4 $200 la tonne. 
Les autres fabricants de pate et papier suivent son 
exemple. 


1€f novembre — Le Venezuela hausse de 56% le prix 
moyen du pétrole, qui s’établit 4 $7.24 le baril. 


4 novembre — Les pays producteurs de pétrole du 
Moyen-Orient annoncent une nouvelle réduction de 
25 % de la production de pétrole. 


13 novembre — Le Systéme fédéral de réserve des Etats- 
Unis et les banques centrales de la Belgique, de la 
République fédérale d’Allemagne, de I’Italie, des 
Pays-Bas, de la Suisse et du Royaume-Uni annon- 
cent l’annulation de l’accord de mars 1968 interdi- 
sant la vente d’or sur le marché libre. 


15 novembre — Le gouvernement de la Colombie- 
Britannique hausse, 4 compter du 1€f novembre, le 
prix du gaz, qui passe de 32¢ a 58¢ le mille pieds 
cubes. 


23 novembre — 15,000 employés de la Ford Motor Com- 
pany of Canada se mettent en gréve. 


24 novembre — Les principaux producteurs canadiens 
haussent le prix de base du zinc 4 l’extérieur de 
l Amérique du Nord de £250 4 un sommet de £300 
la tonne métrique. 


2 décembre — Le Canada impose un prix minimum 4 
exportation du gaz naturel. 


5 décembre — Lindice“‘Standard 500’ (Standard and | 
Poor’s) du cours des actions américaines touche son | 
point le plus bas pour Ilannée, soit 92.16 
(1941 -43=10). 

7 décembre — L’Afrique du Sud et le Fonds monétaire | 
international mettent fin 4 l’accord de 1969 qui 
garantissait que or vendu aux Fonds par PAfrique | i 
du Sud le serait au prix officiel. 


December 8 — Federal government announced sale of 
two nuclear power stations to Korea valued at 
$250 million each. 


December 10 — Striking Ford Motor Company of Ca- 
nada employees returned to work. 


December 10 — Major steel producer raised prices on 
some steel bar products by 9% to reach an 
average price of $193 per ton. 


December 19— Yield on 90-day Canadian finance 
company paper reached just over 10% — the 
highest rate during 1973. 


December 20 — Statistics Canada’s Investors Price In- 
dex based on 114 stocks, registered the low for 
1973 of 171.9 (1961=100) 


December 20 — Guidelines, effective immediately, 
were issued by the Federal government concer- 
ning take-overs of Canadian businesses in the 
interim period until the Foreign Investment Re- 
view Act came into effect. 


December 28 — Venezuela increased the average price 
of oil to $14.08 from $7.24 per barrel. 


January 1 OPEC member countries announced in- 
creased oil prices, with Algeria price highest at 
$16.21 per barrel. 


January 1— Gold price on the London market de- 
clined to U.S. $114.75 — the low for 1974. 


January 3 — Standard and Poor’s “Standard 500” in- 
dex of United States stock prices registered the 
high for 1974 of 99.80 (1941-43=10). 


January 9— OPEC member countries announced 
freeze on oil prices at present levels until April 1, 
1974. 


January 16 — Major Canadian producers of refined lead 
increased prices by 1.5¢ to 19¢ per pound. 


January 17 — Federal government announced that im- 
port duties reduced as an anti-inflationary mea- 
sure in February 1973 would be restored to their 
previous levels. 


January 29 — United States reduced the Interest Equa- 
lization Tax to zero and terminated other ba- 
lance of payments controls on foreign direct 
investment, bank lending abroad, and repay- 
ments of outstanding foreign borrowing. 


January 30 — Federal Republic of Germany lifted 
many restrictions against inflows of U.S. dollars. 


January 30 — Canada revoked guidelines issued in 1966 
and 1968 which had been designed to present 
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8 décembre — Le gouvernement fédéral annonce la vente 
de deux centrales nucléaires 4 la Corée d’une valeur 
de $250 millions chacune. 


10 décembre — Les employés en gréve de la Ford Motor 
Company of Canada retournent au travail. 


10 décembre — Un grand producteur d’acier hausse de 9 % 
le prix de certaines barres d’acier dont le prix 
moyen s’éléve maintenant 4 $193 la tonne. 


19 décembre — Le rendement des effets 4 90 jours de 
sociétés canadiennes de financement dépasse le cap 
du 10 %, soit un sommet pour 1973. 


20 décembre — L’indice du cours des placements de Sta- 
tistique Canada, basé sur 114 actions, atteint son 
plus bas niveau pour 1973, soit 171.9 (1961=100). 


20 décembre — Le gouvernement fédéral annonce la mise 
en oeuvre immeédiate de lignes de conduite concer- 
nant l’achat d’entreprises canadiennes en attendant 
Pentrée en vigueur de la Loi sur l’examen de 
linvestissement étranger. 


28 décembre — Le Venezuela porte de $7.24 A $14.08 le 
baril le prix moyen du pétrole. 


1974 


1€T janvier — Les pays membres de !’O.P.E.P. annoncent 
une nouvelle hausse du prix du pétrole; 4 $16.21 le 
baril, celui de I’ Algérie est le plus élevé. 


1°T janvier — Le prix de lor sur le marché de Londres 
chute 4 $114.75 E.-U., son plus bas niveau pour 
1974. 


3 janvier — L’indice “Standard 500” (Standard and 
Poor’s) du cours des actions américaines atteint son 
plus haut niveau de Tannée, soit 99.80 
(1941-43=10). 

9 janvier — Les pays membres de !’O.P.E.P. bloquent au 
niveau actuel le prix du pétrole jusqu’au 1! avril 
1974. 


16 janvier — Les principaux producteurs canadiens de 
plomb raffiné haussent de 1.5¢ le prix de la livre qui 
s’établit a 19¢. 

17 janvier — Le gouvernement fédéral annonce que les 
droits 4 limportation, qui avaient été réduits en 
février 1973 comme mesure anti-inflationniste, se- 
ront rétablis 4 leur niveau antérieur. 


29 janvier — Les Etats-Unis annulent la taxe d’égalisation 
de l’intérét, ainsi que d’autres contrdles aux fins de 
la balance des paiements, sur les investissements 
directs étrangers, les préts bancaires a l’étranger et le 
remboursement d’emprunts en cours a l’étranger. 


30 janvier — La République fédérale d’ Allemagne abolit de 
nombreuses restrictions a l’entrée de dollars des 
Etats-Unis. 


30 janvier — Le Canada retire les directives émises en 1966 
et 1968 visant 4 empécher que le Canada serve a 


Canada from being used as a “pass through” 
channel for outflows of United States capital to 
other countries. 


February 1 — Major Canadian producer increased price 
of newsprint by $23.50 per ton to about 
$213.50 per ton for western U.S. export mar- 
kets. 


February 6 — Yield on 90-day Canadian finance com- 
pany paper declined to around 8.5% — the low 
for 1974. 


February 13 — Interest Rate on 90-day Eurodollar 
deposits in London declined to 8.39% — the 
lowest rate during 1974. 


March 9 — United Kingdom industry resumed a normal 
work week after 68 days on a three-day work 
week. 


March 14 — Statistics Canada’s Investors Price Index, 
based on 114 stocks, registered the high for 1974 
of 195.3 (1941-43=10). 


March 17 — OPEC members agreed to further exten- 
sion for three months of freeze on oil prices. 


March 19 — OPEC members embargo on petroleum 
exports to the United States was lifted. 


March 28 — Brinco sold its 57% interest in Churchill 
Falls (Labrador) Corporation Limited and its 
other Labrador power rights to the Government 
of Newfoundland for $160 million. 


April 1 — Well-head price of western Canadian crude 
oil increased to $6.50 per barrel. 


April 9 — The first phase of the two-part Foreign In- 
vestment Review Act came into force. It pro- 
vided for screening and control of foreign take- 
overs of Canadian companies with assets of 
$250,000 or more, or annual sales exceeding $3 
million. 

April 10-18 — Rotating postal strikes occurred. 


April 16 — Field price for Alberta natural gas increased 
by 34¢ to 60¢ per thousand cubic feet. 


April 26 — Bank of Italy and Bank of Canada agreed 
on a $250 million reciprocal line of credit. 


April 30 — Venezuela announced that foreign com- 
panies operating in Venezuela would have to be 
transformed into national companies through the 
sale of 80% of their shares to Venezuelan inves- 
tors. 


May 1 — Spot value of Canadian dollar vis-a-vis the 
United States dollar closed at U.S. $1.0443 — the 
high for 1974. 


May 15 — Federal government’s freeze on domestic 
price of oil lifted. 
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canaliser le passage de capitaux des Etats-Unis 4 
d’autres pays. 


1€t février — Un grand producteur canadien hausse de 
$23.50 la tonne, 4 $213.50 la tonne, le prix du 
papier journal destiné aux marchés de l’ouest des 
Etats-Unis. 


6 février — Le rendement des effets 4 90 jours des sociétés 
canadiennes de financement atteint son plus bas 
niveau pour 1974, soit prés de 8.5 %. 


13 février — Le taux d’intérét sur les dépdts a 90 jours en 
eurodollars 4 Londres tombe a son plus bas niveau 
de l’année, soit 8.39 %. 


9 mars — Les industries du Royaume-Uni reprennent la 
semaine de travail normale aprés avoir suivi pendant 
68 jours le régime de la semaine de trois jours. 


14 mars — L’indice du cours des placements de Statistique 
Canada, basé sur 114 actions, a atteint son sommet 
pour 1974, soit 195.3 (1941-43=10). 


17 mars — Les pays membres de |’O.P.E.P. conviennent de 
prolonger de trois mois le blocage des prix du 
pétrole. 


19 mars — Les membres de l’O.P.E.P. lévent embargo sur 
les exportations de pétrole aux Etats-Unis. 


28 mars — Brinco céde au gouvernement de Terre-Neuve 
sa participation de 57% dans La Churchill Falls 
(Labrador) Corporation Limited et ses droits énergé- 
tiques au Labrador pour le montant de $160 mil- 
lions. 


1€¥ avril — Le prix a la téte du puits du pétrole brut de 
Youest du Canada est augmenté a $6.50 le baril. 


9 avril — La premiére partie de la loi sur la révision de 
Pinvestissement étranger entre en vigueur. Elle vise 
la sélection et la contréle des achat étrangers de 
sociétés canadiennes dont l’actif s’éléve 4 $250,000 
au plus ou dont le chiffre d’affaires dépasse $3 
millions. 

10 - 18 avril — Gréves tournantes des postes. 


16 avril — Le prix au gisement du gaz naturel de l’ Alberta 
est augmenté de 34¢ pour s’établir 4 60¢ le mille 
pieds cubes. 


26 avril— La Banque d’Italie et la Banque du Canada — 


sentendent sur une ligne de crédit réciproque de 
$250 millions. 


30 avril — Le Venezuela annonce que les sociétés étrangé- _ 


res établies au pays devront devenir des sociétés 


nationales par la vente de 80 % de leurs actions a des | 


investisseurs du Venezuela. 


1€t mai — La valeur au comptant du dollar canadien par 


rapport au dollar américain atteint son cours de 


cloture le plus haut de Il’année, soit $1.0443. 


15 mai — Le gouvernement fédéral léve le blocage du prix | 


intérieur du pétrole. 


June 1 — Kaiser Resources Ltd. announced price in- 
crease of $5 to $26.63 per long ton for coking 
coal sold to Japan. 


June 5 — Major Canadian copper producers raised cop- 
per prices by 6%. 


June 12 — Italy reported a balance of payments deficit 
of 1.73 trillion lira for the first quarter of 1974, 
more than double that of the corresponding 
quarter of 1973, 


June 25 — Canada pledged $300 million to a special 
IMF account to assist developing countries with 
balance of payments problems resulting from 
increased prices for crude oil. 


June 27 — Canada announced sale to People’s Republic 
of China of 74.6 million bushels of wheat for 
$350 million. 


July 1 — New method of valuation of the SDR based 
on the average value of a “basket” of 16 cur- 
rencies became effective. 


July 1 — Venezuela increased oil tax reference price by 
35¢ per barrel to an average of $14.43 per barrel. 


July 1 — Major pulp and paper companies increased the 
price of pulp by $20 to $315 per ton. 


July 8 — British Columbia woodworkers went on strike 
resulting in the laying off of about 12,000 men. 


July 10— OPEC members embargo on petroleum ex- 
ports to the Netherlands was lifted. 


July 23— The London free-market price of sugar 
reached a record $659.64 per ton. 


August 1 — Major Canadian pulp and paper producers 
increased U.S. price of newsprint by $31.50 per 
ton to $245 per ton. 


August 1 — Major Canadian producers increased the 
price of hot rolled steel plate by 9.5% to $196 
per ton. 


August 2 — Italy borrowed $621 million from the IMF. 


August 9 — Gerald R. Ford sworn in as 38th president 
of the United States of America. 


August 28 — Interest rate on 90-day Eurodollar de- 
posits in London declined to 14.06% — the high 
rate during 1974. 


August 28 — Yield on 90-day Canadian finance com- 
Pany paper reached just under 12% — the high 
for 1974, 


September 6 — INCO completed the takeover of ESB. 
Incorporated of Philadelphia for about $250 
million, 

September 6 — Venezuela announced oil production 
would be cut back by 10% in 1975. 


So 


1° juin — Kaiser Resources Ltd. annonce que le prix de la 
tonne forte de charbon cokéfiant vendu au Japon 
est augmenteé de $5 pour s’établir a $26.63. 


5 juin — Les principaux producteurs canadiens augmen- 
tent de 6 % le prix du cuivre. 


12 juin — La balance des paiements de Italie enregistre 
un déficit de 1.73 billions de lires au premier 
trimestre de 1974, soit le double du déficit au 
trimestre correspondant de 1973. 


25 juin — Le Canada promet de verser $300 millions 4 un 
compte spécial du F.M.I. afin d’aider les pays en 
développement dont la balance des paiements est 
touchée par le renchérissement du pétrole brut. 


27 juin — Le Canada annonce la vente de 74.6 millions de 
boisseaux de blé d’une valeur de $350 millions a la 
Chine. 


1€T juillet — La nouvelle méthode d’évaluer le Diese 
basée sur la valeur moyenne d’un “panier” de 16 
monnaies, entre en vigueur. 


1T juillet — Le Venezuela augmente de 35¢ le baril le prix 
de référence du pétrole aux fins de Pimpot, qui 
s’établit en moyenne a $14.43 le baril. 


1! juillet — Les principales compagnies de pate et papier 
augmentent de $20 la tonne le prix de la pate, qui 
s’établit 4 $315 la tonne. 


8 juillet — Les biicherons de la Colombie-Britannique se 
mettent en gréve, ce qui entraine la mise 4 pied de 
12,000 hommes environ. 


10 juillet - Les membres de 1’O.P.E.P. lévent l’embargo 
sur les exportations de pétrole aux Pays-Bas. 


23 juillet — Le prix du sucre sur le marché libre de 
Londres atteint le sommet de $659.64 la tonne. 


1€f aoit — Les principaux fabricants de pate et papier au 
Canada annoncent que le prix du papier journal aux 
Etats-Unis est augmenté de $31.50 la tonne pour 
s’établir 4 $245 la tonne. 


1€f aout — Les principaux fabricants canadiens augmen- 
tent de 9.5 %, 4 $196 la tonne, le prix de la téle 
d’acier laminé a chaud. 

2 aout — L’Italie emprunte $621 millions du F.M.1. 


9 aoit —Gérald R. Ford devient le 38¢ président des 
Etats-Unis d’Amérique. 


28 aout — Le taux d’intérét sur les dépots 4 90 jours en 
eurodollars 4 Londres grimpe 4 14.06 %, un sommet 
pour 1974. 


28 aott — Le rendement des effets 4 90 jours des sociétés 
de financement au Canada atteint son plus haut 
niveau pour l’année, soit un peu moins de 12 %. 


6 septembre — I.N.C.O. fait l’acquisition de E.S.B. Incor- 
porated de Philadelphie pour prés de $250 millions. 


6 septembre — Le Venezuela annonce une réduction de la 
production de pétrole de 10 % en 1975. 


September 13 — Major Canadian producer increased 
the price of zinc outside North America by about 
3¢ per pound to 37.8¢. 


September 20 — Canada announced that the price of 
Canadian natural gas sold to United States to be 
increased, effective January 1, 1975, by an av- 
erage of 66% to $1 per thousand cubic feet. 


September 25 — Italy borrowed $855 million from the 
IMF. 


October 3 — Standard and Poor’s “Standard 500” in- 
dex of United States stock prices registered the 
low for 1974 of 62.28 (1941-43=10). 


October 10 — Federal legislation passed to settle strike 
by Vancouver grain handlers’ which commenced 
on August 26. 


October 12 — Major Canadian producers increased 
price for pulpwood to U.S. by $15 to $340 per 
ton. 


November 1 — British Columbia gas export price in- 
creased to $1 a thousand cubic feet. 


November 12 — United Kingdom announced that it 
will not renew overseas sterling guarantees after 
the end of 1974. 


November 13 — Spot Value of Canadian dollar vis-a-vis 
the United States dollar closed at U.S. $1.0089 — 
the low for 1974. 


November 21 — Texasgulf Inc. of New York increased 
price of sulphur by $6 per long ton to $57. 


November 22 — Federal government announced that 
exports of crude oil to the United States would 
be progressively reduced beginning January 1st, 
1975 and phased out by 1983. 


November 25 — Major Canadian copper producers 
lowered North American price of copper wirebar 
to 74¢ a pound from 77¢. 


December 1 — Major Canadian producer increased U.S. 
nickel prices by 10%. 


December 2 — Major Canadian producer raised prices 
on cold and hot rolled steel sheet by 7.4% to 
12.3%. 


December 3 — Announcement that U.S. government 
will auction 2 million ounces of gold to private 
buyers on January 6, 1975. 


December 12 — OPEC members agreed to fixed price 
for crude oil for first nine months of 1975. The 
new uniform price structure, implemented as 
from January 1, was based on a price of $10.46 a 
barrel for Saudi Arabian light crude. 


December 17 — U.S. President Ford and French Presi- 
dent Giscard d’Estaing agreed that central banks 
should be allowed to value gold reserves at 
market prices. 


LO 


13 septembre — Un grand producteur canadien augmente 
de prés de 3¢ la livre le prix du zinc a Pextérieur de 
1 Amérique du Nord, qui s’établit 4 37.8¢. 


20 septembre — Le Canada annonce que le prix du gaz 
naturel canadien vendu aux Etats-Unis sera augmen- 
té A compter du 1 janvier 1975 de 66% en 
moyenne pour se fixer a $1 le mille pieds cubes. 


25 septembre — L’Italie emprunte $855 millions au F.M.L. 


3 octobre — L’Indice “Standard 500” (Standard and 
Poor’s) du cours des actions américaines atteint son 
plus bas niveau pour Tlannée, soit 62.28 
(1941-43=10). 


10 octobre — Le Parlement fédéral adopte une loi mettant 
fin a la gréve des manutentionnaires de grains de 
Vancouver, qui a débuté le 26 aout. 


12 octobre — Les principaux producteurs canadiens aug- 
mentent de $15, 4 $340 la tonne, le prix du bois a 
pate vendu aux Etats-Unis. 


1€f novembre — Le prix a l’exportation du gaz de la 
Colombie-Britannique est augmenté 4 $1 le mille 
pieds cubes. 


12 novembre — Le Royaume-Uni annonce que la garantie 
dont bénéficient les soldes de sterling détenus 4 
l’étranger ne sera pas reconduite aprés 1974. 


13 novembre — La valeur au comptant du dollar canadien 
par rapport au dollar américain tombe a son plus bas 
niveau de cloture pour l’année, soit $1.0089. 


21 novembre — Texasgulf Inc. de New York augmente de 
$6 la tonne forte le prix du soufre, qui s’établit a 
$57. 


22 novembre — Le gouvernement fédéral annonce une ré- 
duction progressive des exportations de pétrole brut 
aux Etats-Unis 4 compter du 1¢! janvier 1975 et un 
arrét complet en 1983. 


25 novembre — Les principaux fabricants de cuivre au 
Canada ont ramené de 77¢ a 74¢ la livre de fil de 
cuivre. 


1€t décembre — Un grand producteur canadien augmenté 
de 10 % le prix du nickel aux Etats-Unis. 


2 décembre — Un grand producteur canadien augmente de 
7.4% & 12.3% les prix de la téle d’acier laminé : 
froid et 4 chaud. 


3 décembre — Les Etats-Unis annoncent la vente aux en 
chéres publiques de 2 millions d’onces d’or le | 
janvier 1975. 


12 décembre — Les membres de !’O.P.E.P. s’entendent st 
un prix fixe du pétrole brut pour les neuf premie: 
mois de 1975. La nouvelle structure de prix, pri 
nant effet le 1¢t janvier, est articulée sur le prix ¢ 
$10.46 le baril pour le brut léger d’Arabie Saoudit 


17 décembre — Le président Ford des Etats-Unis et 
président Giscard d’Estaing de France acceptent qt 
les banques centrales puissent évaluer leurs réserv) 
d’or au prix du marché. 


} 
| 
|. 


December 18 — Saudi Arabia extended a $750 million 
loan to the IBRD -— the largest loan ever ex- 
tended by a single country to the Bank. 


December 18— The Federal Republic of Germany 
loaned Italy $2 billion. 


December 30 — Gold price on the London market 
reached U.S. $197.50 — the high for 1974. 


December 31 — United States removed restrictions in- 
troduced in 1933 on USS. citizens purchasing or 
selling gold. 


oy oe 


18 décembre — L’Arabie Saoudite consent un prét de 
$750 millions 4 la Banque mondiale, c’est le prét le 
plus considérable jamais consenti par un seul pays 
a la Banque. 


18 décembre — La République fédérale d’ Allemagne préte 
$2 milliards a I’Italie. 


30 décembre — Le prix de lor sur le marché de Londres 
atteint son sommet pour l’année, soit $197.50 E.-U. 


31 décembre — Les Etats-Unis lévent Pinterdiction impo- 
sée en 1933 et frappant I’achat ou la vente d’or par 
les citoyens américains. 


ope 


During 1973 and 1974 there were frequent Les taux d’intérét ont beaucoup fluctué au Canada 
changes in interest rates in Canada and the United et aux Etats-Unis en 1973 et 1974. Voici un sommaire de 
States. Summary information on selected interest certains taux d’intérét imposés pendant ces deux années. 


rates applicable during the months of 1973 and 1974 
is set out below. 


Rederal Resenve Prime eencnye rates 
anata” [Buk of New Yor Ta penis 
(effective date (effective date —— 
in brackets) in brackets) 
ae descompte Taux Pescompte Canadian chartered Major United States 
au Canada de la Banque fédérale banks banks 
eee “ ee a oor Banques a chartes Pancieales banques 
en vigueur) canadiennes des Etats-Unis 
wal per cent — pourcentage 
1973 
January — Janvier. ..2...07..- 4.75 5.00(15) 6.00 6.00 
Rebruany > ReVilCl semana noanem a 4.75 5.50(23) 6.00 6.25 
Marchy— Marsiee. 2 aitieken si -Uiononac- 4.75 5.50 6.00 6.50 
April -vAvinilomem. casters (ert ate tet 5.25(Q) 5.50 6.50 6.75 
ER — NENG "6, of abo Elie oo! oaks 5.75(14) 6.00(11) 7.00 UPS 
Uunes dui 6G 4% Go oo ooo OOo 6.25(11) 6.50(11) TUES (al 
pip MWS |. no Gog hb oe 6 one 6.25 7.00(2) ols) 8.75 
INDRA: = INCU GG coceo 0 G3 Doe 6.75(7) 7.50(14) 8.25 9.15 
September — Septembre......-.- * U25(3) 7.50 9.00 10.00 
Octobem= Octobremiri cn) <i 7.25 7.50 9.00 eis 
November — Novembre ........ ez 7.50 9.00 ONS 
December — Décembre.........- UP 7.50 9.50 9715 
1974 

Veniiiiny = Uenwiim%, og ob an on VS 7.50 9.50 9.50 
Bebruarys—sheviletewn- nein nen WPS 7.50 9.50 8.75 
ETON — NEMS 5 Guo son 000 0 0% Oc Pees 150) 9.50 9.25 
IN oral = Iris Soap e'o Bed at, coc 8.25(15) 8.0024) 10.50 10.50 | 
EWEN Eiies Geo oGkaro ness ako 0 8.75(13) 8.00 11.00 11.50 } 
Aine ws oo Gx 6 0490 Hse 8.75 8.00 11.00 11.7359} 
Julys—Nuille ty arbre bee. o een 9.25(24) 8.00 11.50 12.00» 
INNGAIC = INOWE a6 6) claB oO 08d Ocoe 925 8.00 11.50 12.00 
September — Septembre........ 9.25 8.00 11550 12.00 
October Octobicte. rare Qs 8.00 11.50 11.25) 
November — Novembre ........ 8.75 8.00 11.00 10.50 
December — Décembre.......-.. 8.75 7.756) 11.00 10.50, 


RECONCILIATION OF CANADIAN — UNITED STATES CURRENT ACCOUNT BALANCE OF PAYMENTS 
STATISTICS, 1973 AND 1974 


RAPPROCHEMENT DES STATISTIQUES DU COMPTE COURANT DE LA BALANCE DES PAIEMENTS 
DU CANADA ET DES ETATS-UNIS, 1973 ET 1974 


As part of a continuing project for reconciliation 
of the current account bilateral balances between 
Canada and the United States, reconciled data for 1974 
and revised reconciled data for 1973 were published on 
July 23, 1975 simultaneously by the statistical authori- 
ties of both countries. This followed an initial joint 
release on March 7, 1974 of reconciled data for 1970, 
1971 and 1972, and simultaneous releases on February 
18, 1975 of reconciled data for 1973 together with 
revised data for the preciding three years. 


The Bilateral Current Account Balances 


On the basis of the conceptual framework esta- 
blished for this study, the results (in U.S. dollars) 
indicated bilateral current account deficits for Canada 
(surpluses for the United States) of $0.9 in billion in 
1973 and of $1.7 billion in 1974. For 1974 these 
adjusted figures compared with the previously pub- 
lished U.S. figures which indicated a U.S. current 
account surplus of $1.2 billion and with previously 
Canadian figures which indicated a Canadian deficit of 
$1.6 billion. 


Conceptual Framework of the Study 


The presentation of the reconciled data largely 
follows that used in the U.S. balance of payments. The 
main differences from the U.S. balance of payments 
presentation are that inland freight and nonmonetary 
gold shipments are shown separately from the mer- 
chandise trade data, while military goods are included. 
Further departures from U.S. concepts are the realloca- 
tion to Canada of Canadian re-exports to the United 
States (these amounts are normally allocated to the 
country of origin in the U.S. data), and the presen- 
tation of certain miscellaneous services and unilateral 
transfers on a gross basis (these are usually published 
on a net basis). 


There is a minor transfer in the Canadian data 
between the current and capital accounts to capitalize 
Progress payments on major capital equipment, which 
are normally included with merchandise trade in the 
Canadian balance of payments. As in the U.S. data, 
some items which are shown on a net basis in the 
Canadian published series are included on a gross basis 
in the reconciliation data. Finally, there are changes 
due to differences in the statistical treatment of some 
corporate transactions, which have the effect of increa- 
sing Canadian current account payments in the recon- 
ciled data. 


Dans le cadre d’un programme permanent de 
rapprochement des statistiques bilatérales sur les soldes 
des comptes courants du Canada et des Etats-Unis, les 
organismes statistiques des deux pays ont publié simulta- 
nément le 23 juillet 1975 les données rapprochées de 
1974 et les données rapprochées et révisées de 1973. Cela 
faisait suite 4 la premiére publication conjointe le 7 mars 
1974 des données rapprochées de 1970, 1971 et 1972 et 
aux publications simultanées le 18 février 1975 des don- 
nées rapprochées de 1973 et des données révisées des trois 
années précédentes. 


Soldes du compte couran: bilatéral 


Lorsqu’on se fonde sur le cadre conceptuel établi 
pour cette étude, on constate d’aprés les résultats (expri- 
més en dollars des Etats-Unis) que les opérations du 
compte courant bilatéral se sont soldées par des déficits 
pour le Canada (des excédents pour les Etats-Unis) de 
$0.9 milliard en 1973 et de $1.7 milliard en 1974. Pour 
1974, ces chiffres redressés sont proches des chiffres déja 
publiés aux Etats-Unis qui indiquaient un excédent de 
$1.2 milliard dans le compte courant des Etats-Unis et des 
chiffres déja publiés par le Canada qui mentionnaient un 
déficit canadien de $1.6 milliard. 


Cadre conceptuel de I’étude 


La présentation des données de rapprochement 
s’inspire largement de celle utilisée pour la balance des 
paiements aux Etats-Unis; la principale différence par 
rapport a la présentation américaine réside dans le fait que 
le transport intérieur et les livraisons d’or non monétaire 
ne sont pas présentés dans le cadre du commerce de 
marchandises, qui comprend par contre les biens mili- 
taires. On s’est également écarté des concepts normale- 
ment appliqués aux Etats-Unis en portant les réexporta- 
tions canadiennes a destination des Etats-Unis au compte 
du Canada (aux Etats-Unis, ces sommes sont normalement 
portées au compte du pays d’origine) et en présentant 
certains services divers et les transferts unilatéraux sur une 
base brute et non plus sur une base nette, comme on le 
fait habituellement. 


Il a de plus été nécessaire dans les données cana- 
diennes de procéder 4 un transfert (d’importance secon- 
daire) entre le compte de capital et le compte courant afin 
de capitaliser les paiements a valoir sur les grands biens 
d’équipement (dans la balance des paiements du Canada, 
ces paiements sont généralement portés dans le commerce 
de marchandises). Comme dans le cas de la Statistique 
américaine, certains éléments qui sont présentés en valeur 
nette dans les séries canadiennes le sont sur une base brute 
dans les données de rapprochement. Enfin, il y a eu 
redressement par suite des différences de traitement statis- 
tique de certaines opérations des sociétés, ce quia eu pour 
effet d’accroitre les paiements de compte courant du 
Canada dans les données de rapprochement. 


KOA = 


STATEMENT 30. Canada- United States Current Account, 1972-1974 
ETAT 30. Compte courant Canada-Etats-Unis, 1972 - 1974 


Adjusted for reconciliation 
Aprés rapprochement 


Ril wy he Se Se ee 


Adjusted data 
tem Données aprés rapprochement Détail 
1972P 1973P 1974P 
USS. $ billion — E.-U. $ milliards 
Northbound Sud-nord 

Goodsand SCLVICES se s aepe neue) = le Mellel earige coud on 17.4 21.8 27.9 Biens et services 

Merchandisel cosets caste 2 eae ue Rela 12.6 16.1 2 Marchandises! 

Non-monetary gold 6 2 ee ee ee ee te es 2 2 2 Or non monétaire 

Inlaridifreighit crt) net eet ant= tenets oe eres 0.5 0.6 0.7 Transport intérieur 

Other:serviceS: eee stereos 9) ered ceive te) oy inl olen coe 4.3 Sat 6.1 Autres services 
Unilateral transfers. 6 5 ee we ee i ee 0.2 0.2 02 Transferts unilatéraux 

it fo) | ee eMC He cari er toloutn Dacech > pack UnnaCiEn ED 17.6 22.0 28.1 Total 
Southbound Nord-sud 

Goodsand services. Pree (TI, Sh eo hemi 17.0 20.8 26.1 Biens et services 

Merchandise) soheete. Sanriek. See cite hepa 14,2 17.3 Pei Marchandises! 

Non-monetary gold 6. 1 ee ee ee ee ees 0.1 0.1 0.1 Or non monétaire 

Inlandfreight” igs \ utes eus “pekcays pees uae © 0.3 0.4 0.5 Transport intérieur 

ORS a) I BE Se 2.4 2.9 3.4 | Autres services 
Unilateral transfers. 2s eu ee ee ee eee eee 0.3 0.3 0.3 Transferts unilatéraux 

Total es a I. SES hE. ae ices 17.3 21.1 26.4 Total 

Current account balance: Solde du compte courant: 

Canadian deficit/United States surplus ....---- 0.3 0.9 fe Déficit canadien/exédent Etats-Unis 

a 


1 These numbers agree with those contained in the press release of November 6, 1973, describing the 1971 and 1972 Canadian-United States trade reconcilia- 
tion. — Ces chiffres coincident avec ceux qui figurent dans le communiqué du 6 novembre 1973 relatif au rapprochement des statistiques commerciales Canada-Etats- 
Unis pour 1971 et 1972. 

2 Less than +/- $50 million. — Inférieur a +/- $50 millions. 


Note: Detail may not add to total because of rounding.’ — Nota: Les chiffres ayant été arrondis, leur somme peut ne pas correspondre aux totaux indiqués. 


Other Discrepancies Autres divergences 

Apart from the changes arising from different Outre les différences décrites ci-dessus qui sont de 
conceptual practices as described above, the main caractére conceptuel, les principaux écarts s’expliquent 
differences were due to omissions or undercoverage in par des omissions ou un sous-dénombrement aussi bien au 
either the Canadian or the U.S. series and, in the Canada qu’aux Etats-Unis, ainsi que par une certaine 
Canadian series, to some over-estimation of the north- surestimation au Canada du commerce sud-nord et du 
bound trade and inland freight. transport intérieur. 

The trade reconciliation indentified discrepancies Le rapprochement des statistiques du commerce a 
in the trade and inland freight figures which had not permis de déceler des divergences des chiffres du com-" 
previously been resolved by balance of payments ad- merce et du transport intérieur qui n’avaient pu étre’ 
justments. Other adjustments were largely made on the corrigées par les redressements de la balance des paie- 
basis of a comparative evaluation of the coverage of ments. Les autres redressements s’appuient en grande! 
U.S. and Canadian surveys associated with particular partie sur une évaluation comparative du champ d’obser- 
accounts. vation des relevés canadiens et américains intéressant les 


| 


divers comptes. 
| 


For purposes of the reconciliation, data were Aux fins du rapprochement, les dollars canadien’ 
converted from Canadian dollars to U.S. dollars at the ont été convertis en dollars américains aux cours moyen: 
annual average exchange rate. annuels. 


SOS 


STATEMENT 31. Published and Adjusted United States Data, 1972-1974 
ETAT 31. Chiffres publiés par les Etats-Unis et chiffres aprés redressement, 1972 - 1974 


Canada-United States Current Account 
Compte courant Canada- Etats-Unis 


1972P 1973P 1974P 
T 
Pu- Ad- | Ad. Pu- Ad- Ad- Pu- Ad- Ad- 
blished just- justed blished just- justed blished just- justed 
data ments data data ments | data data ments data 
Item 5 md hy Dae a = Fe SV Soke wey = Détail 
Chif- Re- Chif- Chif- Re- Chif- Chif- Re- Chif- 
fres dresse- fres fres dresse- fres fres dresse- fres 
pu- ments aprés pu- ments aprés pu- ments aprés 
bliés Te- bliés re- bliés Te- 
dresse- dresse- dresse- 
ment ment ment 
+ a 
U.S. $ billion — E.-U. $ milliards 
Receipts Recettes 
yds and services Sark SOS EDS ey Pra es 16.4 OG) 17.4 PAVE aed) 21.8 D2 + 0.8 27.9 | Biens et services 
SHCRAMGISC'EXPOTES. (. 6 tS sos + 0.6 12.61 2 16.11 2 21.1! | Exportations de marchandises 
Mpmonetary Old |. a. } eS - 2 } 16.7 { 2 2 21.8 { 2 2 Or non monétaire 
land freight —y bg oh eh A Am 2 0.5 = 0.6 - 0.7 Transport intérieur 
et SSS ee 3.9 | + 0.4 4.3 4.4 +0.7 Syl Sesh | + 0.8 6.1 Autres services 
PARC RAMNOVATISECTS i. ie sles os 3 + 0.2 0.2 3 + 0.2 0.2 | 3 032 0.2 |Transferts unilatéraux 
0)! TGS TN i ie a 16.4 9a IB) 17.6 21.1 + 0.9 22.0 | 27.2 | +0.9 28.1 Total, recettes 
| 
| 
Payments | | Paiements 
WASTARGSCIVICES os 16.7 a aA0 he) 17.0 20.3 + 0.5 20.8 25.8 | snl0)) 26.1 | Biens et services 
Nehandise imports... 2... se). + 0.1 14.21 + 0.2 17.3 +0.3 221 Importations de marchandises 
Memonetary gold 7. Se 14.4 Out 0.1 Leet 2 0.1 22.7 2 0.1 | Or non monétaire 
AiG CGE oS oe ee eee + 0.3 0.3 2 0.4 = 038 0.5 Transport intérieur 
£6. SAUCES yaaa ea na} + 0.1 2.4 2.6 + 0.3 2.9 SL + 0.3 3.4 Autres services 
eS 0.13 + O12 0.3 0.13 +'0;1 0.3 0.13 + 0.2 0.3 |Transferts unilatéraux 
GrmmmaymentS) 2 oe ks 16.8 + 0.5 17.3 20.4 + 0.7 Died 25.9 + 0.5 26.4 Total, paiements 
ed States cucrent account balance . . - 0.4 FOOT + 0.3 + 0.7 +1012 + 0.9 TZ + 0.4 + 1.7 |Solde du compte courant des Etats-Unis 


1 These numbers agree with those contained in the press release of May 21, 1975 describing the 1974 Canadian-United States trade reconcialiation. — Ces chiffres coincident avec ceux qui figu- 
dans le communiqué du 21 mai, 1975 relatif au rapprochement des statistiques commerciales Canada-ftats-Unis pour 1974. 

2 Less than +/- $50 million. — Inférieur 4 +/- $50 millions. 

3 Published data are net payments. — Les chiffres publiés sont les paiements nets. 


Note: Detail may not add to total because of rounding. — Nota: Les chiffres ayant été arrondis, leur somme peut ne pas correspondre aux totaux indiqués. 


STATEMENT 32. Published and Adjusted Canadian Data, 1972-1974 
ETAT 32. Chiffres publiés par le Canada et chiffres aprés redressement, 1972 - 1974 


Canada-United States Current Account 
Compte courant Canada -Etats-Unis 


1972P 1973P 1974P 
Pu- ; Ad | Ad | Po- Pu- Ad- Ad- Pu- Pu- | Ad- | Ad 
blished | blished just- justed | blished | blished just- justed | blished | blished just- justed 
data! data? | ments? | data? | data! | data? | ments2/ data? | datal | data2 | ments2| data2 os 
Item = = = ly eel | = =e aba =e - ~ Detail 
Chif- | Chif- | Re | Chif | Chit | Chif | Re | chit | chit | chit | Re Chif- 
fres fres | dresse- | fres | fres | fres | dresse- | fres fres fres dresse- fres 
pu- pu-_ | ments? | aprés pu- | ‘pu- ments2 aprés u- pu- ments2 | aprés 
bliés! | bliés2 | | re- bliés! | bliés? re- bliés! bliés2 Te- 
| dresse- | dresse- dresse- 
ment2 | ment2 ment2 
— es = 2 ' | | | | | = 
H | | U.S. $ billion — E.-U. $ milliards | 
Receipts | | | | Recettes 
Isand services ........., 16.8 17.0| 3 17.0 20.5 20.5 | + 0.3 a0 oF D503: 25.8 + a a : wees et ine aie 
chandise exports ....,.. +0.1 14.24) io Ose 17.3 7 +0.1 Ded xportations de marchandises 
monetary am > a ee } Healy 14.2/{ = 0.1 i} Wess Wie It = 0.1 } 21.6 22.1 It ie ae ea non monétaire 
Welsch: i = 02 0.3 | | =30:2 0.4 { =0:2 i ransport intérieur 
er services > lO. 4 ROR } 2 2.8 I{ +0.1 2.4 ‘} 3.2 | 3.2 { + 0.3 rahe } 3.6 3.7 + 0.4 3.4 | Autres services 
teratransfers 2... . 0.3 0.3) 3 0.3 0.3} 0.3 3 0.3 0.3 0.3 3 0.3 | Transferts unilatéraux 
talireceipts 6 ww ae 17.1 Ligh 5 9e8) 20.8 20.8; +0.3 21.1 Zos5 26.1 + 0.3 26.4 Total, recettes 
| | 
Payments | | Paiements 
| | | * A 
lsandservices ........, 17.3 17.5 = 0.4 17.4 | 21.5 21.5 | +04 21.8 26.9 Psp) + 0.4 27.9 |Biens et services ; 
chandiseimports ....... 12.8 12.9 = 03 12.64 161 16.1 f 3 16.14 } 20.6 14 { + 0.1 214 Importations de marchandises 
‘Monetary gold ........ } a a if - Bee | 4 alias 3 Ay 3 Or non monétaire 
MOMENI 3 0.5 5.4 54 lf -O1 0.6 } 63 Ca { 0.1 0.7 | Transport interieur 
Suns J } 4.5 4.6 { $0.2 43 } . , + 0.4 nei F05 6.1 Autres services 
teraltransfers ......,.. 0.2 0.2 ~ 0.2 0.2 0.2 - On| 0.2 0.2 - 0.2 | Transferts unilatéraux 
talpayments ...... 2. 17.5 Wai on 17.6 21.6 21.6} +0.4} 22.0 27.1 Diag +0.4 28.1 Total, paiements 
tian current account balance - 0.4 = 0:4) + 0.1 HOHE) = 08 - 0.8 = (ORIN) OLE) Wiles} alee) lia! ~ 1.7 |Solde du compte courant canadien 
= : L I 


1 Expressed in billions of Canadian dollars. — Exprimé en milliards de dollars canadiens. yy 
eed in billions of United States dollars. — Exprimé en milliards de dollars des Etats-Unis. 
ess than +/— illion. — Inférieur 4 +/- illions. , : aes é ote Aa 
These so ean Ge ee release of May 21, 1975 describing the 1974 Canadian-United States trade reconciliation. — Ces chiffres coincident avec ceux qui figu- 
fans le communiqué du 21 mai, 1975 relatif au rapprochement des statistiques commerciales Canada-ftats-Unis pour 1974. 


Note: Detail may not add to total because of rounding. — Nota: Les chiffres ayant été arrondis, leur somme peut ne pas correspondre aux totaux indiqués. 


Continuation of the Program 


Revisions based on the reconciliation are being 
incorporated, wherever possible, in the published series 
of Canada and the United States. Although comparable 
at the aggregate current account level, it is not possible 
to incorporate the individually reconciled series fully 
into the regularly published data because of conceptual 
differences between the methodologies established for 
the bilateral reconciliation and those used in the global 
balance of payments series. 


In both Canada and the United States, quarterly 
estimates of the balance of payments for the preceding 
calendar year are revised towards the middle of the 
following year in the light of all currently available 
data, particularly data recently obtained in annual 
national collections. The Canadian and United States 
statistical authorities intend to carry out a joint recon- 
ciliation of the bilateral current account on an annual 
basis immediately following those revisions to national 
data. 
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Avenir du programme 


Les révisions faites 4 partir du rapprochement sont 
prises en compte, lorsque c’est possible, dans les statis- 
tiques publiées par le Canada et les Etats-Unis. Bien 
qu’elles soient comparables au niveau du compte courant 
global, il n’est pas possible d’incorporer complétement les 
statistiques rapprochées au niveau particulier dans les 
données publiées périodiquement, du fait des différences 
de concept qui existent entre les méthodes de rapproche- 
ment bilatéral et celles utilisées dans les statistiques 
globales de la balance des paiements. 


Au Canada et aux Etats-Unis, les estimations tri- 
mestrielles de la balance des paiements de l’année précé- 
dente sont révisées vers le milieu de l’année a l’aide de 
toutes les données disponibles, en particulier les données 
nationales annuelles qui viennent d’étre recueillies. Les 
organismes statistiques canadiens et américains ont l’inten- 
tion de procéder chaque année au rapprochement conjoint 
leurs comptes courants, immédiatement aprés ces révisions 
des données nationales. 


NOTES ON DEFINITIONS AND CONTENTS OF ACCOUNTS 


NOTES SUR LES DEFINITIONS ET LA MATIERE DES COMPTES 


The Balance of Payments 


The Canadian balance of international payments 
is a systematic record of the economic transactions 
that take place between Canadian residents and the rest 
of the world over a specified period of time. 


The balance of payments accounts are based on 
the principles of double-entry bookkeeping, whereby 
every transaction is seen as having two sides, a debit 
side and a credit side, both of which are recorded. 


In the balance of payments, transactions which 
normally give rise to receipts (inflows) from non- 
residents are recorded as credits while those which lead 
to payments (outflows) are debits. Transactions which 
produce credits are those for exports of goods and 
services, decreases in foreign assets, increases in foreign 
liabilities and unilateral transfers from abroad. Debits 
arise from imports of goods and services, increases in 
foreign assets, decreases in foreign liabilities and 
unilateral transfers to non-residents. 


Every transaction involves a credit and a debit. 
The export of Canadian goods, for example, is 
recorded as a credit; the offsetting debit could take the 
form of either an acquisition of claims against non- 
residents or of a reduction of non-residents’ claims on 
Canada. The information regarding the two sides of 
any transaction is usually obtained from different 
sources and therefore cannot be traced directly to the 
particular transaction. 


The Canadian presentation of the balance of 
payments is divided into three main accounts: current, 
capital and official monetary movements, with a 
special category for the allocation of SDRs. 


The current account records transactions involv- 
ing currently produced goods and services; it shows to 
What extent Canada is drawing on the real resources of 
the rest of the world or vice-versa, to provide for 
culrent consumption and investment. Counted are 
imports and exports of merchandise and services. Also 
included in the current account are international 


La balance des paiements 


La balance canadienne des paiements internationaux 
est l’enregistrement systématique des opérations économi- 
ques qui ont lieu entre les résidents canadiens et le reste 
du monde au cours d’une période donnée. 


Les comptes de la balance des paiements se fondent 
sur les principes de la comptabilité en partie double, selon 
lesquels chaque opération a deux aspects, un débit d’un 
coté et un crédit de l’autre, qui sont tous les deux 
enregistrés. 


Dans la balance des paiements, les opérations qui 
donnent normalement lieu a des recettes (entrées) en 
Provenance des non-résidents sont passées au crédit, tandis 
que celles qui se soldent par des paiements (sorties) sont 
portées au débit. Les opérations qui produisent de tels 
éléments de crédit sont celles qui se rapportent aux 
exportations de biens et de services, aux diminutions des 
avoirs extérieurs, aux augmentations des éléments de 
passif extérieurs et aux transferts unilatéraux en prove- 
nance de l’étranger. Les débits proviennent des importa- 
tions de biens et de services, des augmentations des avoirs 
extérieurs, des diminutions des éléments de passif exté- 
rieurs et des transferts unilatéraux aux non-résidents. 


Chaque opération comporte un crédit et un débit. 
Les exportations de biens canadiens par exemple, figure- 
ront comme un crédit; le débit de contrepartie pourra se 
présenter soit sous la forme d’une acquisition d’avoirs sur 
des non-résidents ou sous la forme d’une baisse des avoirs 
des non-résidents sur le Canada. Les renseignements 
relatifs aux deux cétés de toute opération proviensent 
habituellement de sources différentes et ne peuven: donc 
€tre rattachés directement a cette opération en particulier. 


La présentation canadienne de la balance des paie- 
ments prévoit trois comptes principaux: le compte cou- 
rant, le compte de capital et les mouvements monétaires 
officiels, comprenant une catégorie spéciale pour l’attribu- 
tion des D.T\S. 


Le compte courant enregistre les opérations portant 
sur les biens et services produits au cours de la période 
observée; il indique dans quelle mesure le Canada fait 
appel aux ressources “‘matérielles” du reste du monde ou 
inversement, pour sa consommation et ses investissements. 
Les importations et les exportations de marchandises sont 
prises en compte. Le compte courant vise également les 


unilateral transfers. These are transactions for which no 
quid pro quo is received — they are in the nature of a 
gift. Examples would be pensions paid by foreign 
governments to Canadian residents (receipts) or 
Canadian residents’ transfers of cash to relatives abroad 
(payments). 


The balance on current account excluding trans- 
fer receipts and payments corresponds to the entries 
comprising net exports of goods and services in the 
National Income and Expenditure Accounts. 


The capital account records the flows of capital 
resulting in changes in claims on, and liabilities to, 
non-residents. The flows arise out of the financing of 
the transactions recorded in the current account and 
out of transactions involving only financial assets. 


The capital account is divided into two catego- 
ries: long-term and short-term transactions. Classified 
as long-term transactions are assets and liabilities with 
an original maturity of more than 12 months; transac- 
tions in instruments with an original maturity of 12 
months or less are considered as short-term. The 
distinction is made because it can be argued that the 
two types of transactions are motivated by different 
considerations and influenced by different factors. 
Long-term investments, for example, would not be as 
responsive to fluctuations in interest rates and ex- 
change rates as short-term investments. 


Because of its special character the account 
which records official monetary movements is not 
constructed strictly according to the accounting con- 
ventions mentioned above. Here, increases in official 
monetary assets (gold, foreign convertible currencies, 
Special Drawing Rights, net position with the Interna- 
tional Monetary Fund) are shown as if they were an 
inflow. This is to emphasize that the sum of the 
current and capital account flows produces a similar 
change in the reserves. 
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transferts unilatéraux internationaux. Ce sont 1a des 
opérations qui ne prévoient aucun paiement en retour, 
elles sont de la nature des cadeaux. On peut citer comme 
exemples les pensions versées par les gouvernements 
étrangers aux résidents canadiens (recettes), ou les trans- 
ferts d’espéces des résidents canadiens 4 leurs proches a 
l’étranger (paiements). 


Le solde du compte courant sans les recettes et les 
paiements de transfert correspond aux écritures décrivant 
les exportations nettes de biens et de services dans les 
comptes nationaux du revenu national et de la dépense 
nationale. 


Le compte de capital enregistre les flux de capitaux 
se traduisant par une variation des avoirs auprés des 
non-résidents, ainsi que des engagements 4 leur égard. Les 
flux proviennent du financement des opérations enregis- 
trées au compte courant, ainsi que des opérations ne 
portant que sur des actifs financiers. 


Le compte de capital comprend deux catégories: les 
opérations 4 long terme et les opérations a court terme. 
Sont considérées comme étant 4 long terme les opérations 
de bilan dont l’échéance originale est supérieure 4 douze 
mois; les opérations sur les instruments dont l’échéance 
originale est égale ou inférieure 4 douze mois sont tenues 
pour des opérations a court terme. On fait cette distinc- 
tion parce qu’il semble que les deux types d’opération 
s’appuient sur des considérations différentes et subissent 
influence de facteurs différents. Ainsi, les placements 4 
long terme ne réagiraient pas autant aux fluctuations des 
taux d’intérét et des taux de change que les placements a 
court terme. 


Par suite de sa nature particuliére, le compte qui 
enregistre les mouvements monétaires officiels n’est pas 
exactement défini selon les conventions comptables men- 
tionnées ci-dessus. Ici, les augmentations de l’actif moné- 
taire officiel (stock d’or, devises étrangéres convertibles, 
droits de tirage spéciaux, position active ou nette aupres 
du Fonds monétaire international) figurent comme si elles 
étaient une entrée. On désire souligner par la que la 
somme des flux du compte courant et du compte de 
capital entraine une variation semblable des reserves. 


CURRENT ACCOUNT 
COMPTE COURANT 


Merchandise Trade 


The merchandise items in the balance of pay- 
ments statements basically show, for the period under 
consideration, the value of goods passing into the pos- 
session of non-residents and leaving Canada (exports), 
and the value of goods acquired by Canadian residents 
and entering Canada (imports). Transactions with non- 
residents in gold are, however, recorded when they 


Commerce de marchandises ' 

Les postes relatifs aux marchandises dans les états 
de la balance des paiements montrent essentiellement 
pour la période étudiée, la valeur des biens passant au» 
non-résidents et quittant le Canada (exportations), ains) 
que la valeur des biens acquis par les résidents canadien’ 
et entrant au Canada (importations). Toutefois, les opé 
rations sur l’or avec les non-résidents sont enregistrée 


occur and not necessarily when the gold crosses the 
customs boundary. A slight departure from the change 
of ownership criterion is that movements of goods 
leased for a period of over one year are included in the 
trade statistics. Goods on short-term leases and goods 
imported or exported for repairs may also be included 
in the trade figures. 


The figures used in compiling the merchandise 
account are basically those obtained from Customs 
entries, and published by the External Trade Division 
of Statistics Canada. Some adjustments to these figures 
are, however, necessary in order to reflect more 
accurately their implications for the balance of pay- 
ments. 


Exclusions common to both exports and imports 
are Current coin, tourist purchases, bunker supplies and 
stores sold to foreign vessels or aircraft in Canada, or to 
Canadian vessels or aircraft abroad, temporary exports 
and imports for exhibition and competition, goods 
shipped to or repatriated by Canadians posted abroad 
or non-residents posted in Canada on diplomatic or 
military service, settlers’ effects and private donations 
and gifts. 


Exports 


The value of exports is taken to be the figure 
declared on the export entry, which is generally the 
actual amount received (converted where necessary to 
Canadian dollars) by the exporter. On the Customs 
entries, the exports are valued “free on board point of 
shipment in Canada”, i.e., exclusive of any costs of 
freight, insurance, taxes and handling incurred beyond 
the point in Canada from which the goods are 
consigned for export. The exports are credited to the 

country to which they are consigned, ie., to their 
furthest known destination. Included are domestic 
exports, ie., exports of goods wholly produced in 
‘Canada and exports of previously imported goods 
which have been further processed in Canada; and 
Te-exports, i.e., exports of previously imported goods 
which are exported in the same condition as that in 
which they were imported. Excluded are exports to 
Canada’s NATO allies financed under the Defence 
Appropriation Act. 


Imports 


The value stated on the invoices accompanying 
‘imports usually serves to determine the value of the 
goods for both customs duty and balance of payments 
Purposes. If the value is stated in a currency other than 
‘the Canadian dollar, the figure is converted to 
‘Canadian dollars at the exchange rate prevailing on the 
day the invoice was drawn up. Imports are valued f.0.b. 
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lorsqu’elles ont lieu, et non pas nécessairement lorsque 
lor passe la douane. On s’écarte légérement du critére 
du changement de propriétaire en prenant en compte 
dans la statistique du commerce les mouvements de 
biens loués pour une période de plus d’un an. Les biens 
loués 4 court terme et les biens importés ou exportés 
pour fins de réparation peuvent étre également inclus 
dans les chiffres sur le commerce. 


Les chiffres utilisés dans la préparation du compte 
de marchandises sont principalement ceux provenant des 
Douanes, et publiés par la Division du commerce extérieur 
de Statistique Canada. Il est néanmoins nécessaire d’ap- 
porter certains ajustements a ces chiffres afin de mieux 
rendre compte de leurs importances réelles au niveau de la 


balance des paiements. 


Ni les exportations ni les importations ne compren- 
nent les piéces de monnaie en circulation, les achats des 
tounstes, le ravitaillement vendu aux navires ou aéronefs 
étrangers au Canada, ou aux navires et aéronefs canadiens 
a l’étranger, les exportations et importations temporaires 
destinées 4 des expositions et des concours, les biens recus 
du sol national ou rapatriés par les Canadiens en poste a 
’étranger ou les non-résidents en poste au Canada en 
qualité de diplomates ou de militaires, les effets des colons 
et les donations et dons privés. 


Exportations 


On prend comme valeur des exportations celle tirée 
des déclarations de sortie et qui représente habituellement 
le montant réel recu par l’exportateur (converti s’il ya 
lieu en dollars canadiens). Dans de telles déclarations, les 
exportations sont évaluées “‘f.o.b. point d’expédition au 
Canada”, c’est-a-dire que les déclarations ne tiennent 
nullement compte de tous les frais de transport et 
d’assurance et de toutes les taxes et frais de manutention 
engagés au-dela du point au Canada d’ow les marchandises 
sont expédiées pour fins d’exportation. Les exportations 
sont attribuées au pays auquel elles sont destinées, 
cest-a-dire 4 leur derniére destination connue. Elles 
comprennent les exportations canadiennes, c’est-a-dire les 
exportations de biens entiérement produits au Canada et 
les exportations de biens importés antérieurement et qui 
ont fait l’objet d’un traitement additionnel au Canada, et 
les réexportations, c’est-d-dire les exportations de biens 
importés antérieurement au Canada et qui sont exportés 
dans le méme état qu’a l’importation. En sont exclues les 
exportations aux alliés du Canada de 1’0.T.A.N. financées 
en vertu de la Loi sur les crédits de défense. 


Importations 


La valeur déclarée sur les factures accompagnant les 
importations sert habituellement a déterminer la valeur 
des biens aux fins tant du calcul des droits de douane que 
de la balance des paiements. Si la valeur est exprimée en 
une devise autre que le dollar canadien, on convertit ce 
chiffre en dollars canadiens sur la base du taux de change 
en vigueur le jour de 1’établissement de la facture. Les 


point of shipment in the foreign country. They are 
generally credited to the country from which they are 
consigned to Canada. Included are goods imported 
for domestic consumption, whether cleared by Cus- 
toms immediately on arrival in Canada or stored in 
bonded warehouses. 


Travel 


Receipts and payments arising out of travel 
between Canada and the rest of the world. 


Receipts 
Consisting of: 


— International fare payments to Canadian carriers by 
non-residents. 


— All expenses incidental to travel made in Canada by 
non-resident travellers. 


Payments 
Consisting of: 


— International fare payments to non-resident carriers 
by Canadian residents. 


—All expenses incidental to travel made outside 
Canada by Canadian travellers. 


It should be noted that “Travellers” include 
persons travelling for pleasure, holiday, vacation, 
health and other purposes, persons visiting friends or 
relatives, businessmen, officials and delegates to con- 
ventions, conferences or seminars, students, shoppers, 
commuters and summer residents, seasonal and tempo- 
rary workers, crews or persons engaged in the opera- 
tion of transport, persons travelling in transit who do 
clear Canada Customs or Immigration, diplomats, 
military personnel and dependents travelling on tempo- 
rary duty for less than one year and cruise passengers. 
“Expenses incidental to travel” include accommodation, 
food, entertainment, local transportation and pur- 
chases of other services and goods, including gifts. 


Interest and Dividends 


These items record current investment income 
earned by Canadian residents on their long-term 
investments abroad and income earned by non- 
residents on their long-term investments in Canada. 
Many short-term and other miscellaneous sources of 
investment income are, however, covered in the item 
“Other Service Receipts and Payments” under “‘Miscel- 
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importations sont évaluées f.o.b. point d’expédition dans 
le pays d’origine. Elles sont généralement attribuées au 
pays d’ou elles ont été expédiées au Canada. Les importa- 
tions comprennent les biens importés pour consommation 
intérieure, qu’ils soient dédouanés immédiatement a 
l’entrée au Canada ou entreposés aux douanes. 


Voyages 


Les recettes et les paiements au titre des voyages 
entre le Canada et le reste du monde. 


Recettes 
Elles comprennent: 


— L’acquittement des tarifs internationaux des transpor- 
teurs canadiens par les non-résidents. 


— Toutes les dépenses occasionnelles pour les voyages au 
Canada des voyageurs non résidents. 


Paiements 
Ils comprennent: 


—L’acquittement des tarifs internationaux des transpor- 
teurs non résidents par les résidents canadiens. 


— Toutes les dépenses occasionnelles pour les voyages a 
Vextérieur du Canada des voyageurs canadiens. 


Il est a noter que les ‘“voyageurs” comprennent les 
personnes voyageant pour leur plaisir, 4 occasion d’un 
congé, ou de vacances, pour des raisons de santé ou pour 
d’autres raisons, les personnes qui rendent visite a des amis 
ou parents, les hommes d’affaires, les agents et les 
délégués a des conventions, conférences ou séminaires, les 
étudiants, les acheteurs, les navetteurs et les résidents 
estivaux, les travailleurs saisonniers et temporaires, les 
équipages ou les personnes assurant la manoeuvre des 
moyens de transport, les personnes en transit qui passent 
effectivement par les douanes ou les services d’immigra- 
tion du Canada, les diplomates, les militaires et leurs 
personnes a charge voyageant dans le cadre d’affectations 
temporaires d’une durée inférieure a un an et les passagers 
en croisiére. Les “dépenses occasionnelles de voyage” 
concernent logement, l’alimentation, le divertissement, | 
les transports locaux et l’achat d’autres services et biens, 
dont les cadeaux. 


Intéréts et dividendes 


Ce poste regroupe les revenus de placements de la! 
période observée gagnés par les résidents canadiens sur 
leurs placements 4 long terme a 1’étranger, ainsi que le 
revenu gagné par les non résidents sur leurs placements @ 
long terme au Canada. De nombreuses sources a court. 
terme et diverses autres sources de revenus de placements 


figurent cependant au poste “Autres recettes et paiements, 


laneous Income”. Both receipts and payments of 
dividends include issues of stock dividends made by 
wholly foreign-owned companies but changes in undis- 
tributed profits are not included except for net profits 
earned by unincorporated branches. All income figures 
are net of withholding taxes. 


Receipts 
Interest income earned on: 


—Net official holdings of foreign exchange, SDRs, etc. 


—Intergovernmental loans, including those extended 
under Part II of the Export Credit Insurance Act and 
under the United Kingdom Financial Agreement 
Act. 


—Canadian private individual holdings of foreign 
bonds. 


Dividends, including: 


— Dividends from Canadian direct investment abroad 
(also included here are interest receipts on Canadian 
direct investment abroad). 


— Dividends received from Canadian portfolio invest- 
ment abroad. 


—Net profits less losses earned by unincorporated 
branches abroad of Canadian companies (apart from 
bank and insurance companies). 


Payments 
Interest paid on: 


—Funded debt (federal, provincial, municipal and 
corporate) held by non-residents. 


Dividends, including: 


—Dividends paid on foreign direct and portfolio 
investment in Canada. 


—Net profits less losses earned by unincorporated 
branches in Canada of foreign companies (apart from 
insurance companies). 


Freight and Shipping 


| These items essentially record the receipts of 
Canadian operated carriers and payments by Canadian 
residents resulting from an international exchange of 
services pertaining to the movement of commodities. 
(The term “carrier” includes ocean ships, lake vessels, 
aircraft, rail, trucks and pipelines.) 
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au titre des services”, sous “Revenus divers’’. Les recettes 
et les paiements de dividendes comprennent les émissions 
de dividendes sur actions déclarées par des sociétés 
entiérement possédées par des étrangers, mais les varia- 
tions des bénéfices non répartis ne sont pas prises en 
compte, a l’exception des bénéfices nets des succursales 
non constituées en corporation. Tous les chiffres relatifs 
au revenu sont aprés déduction des retenues fiscales. 


Recettes 


Il s’agit du revenu gagné sous forme d’intéréts au 
titre: 


— Des avoirs officiels nets de devises étrangéres, de D.T.S., 
etc: 


— Des préts intergouvernementaux, y compris ceux con- 
sentis en vertu de la partie II de la Loi sur l’assurance 
des crédits a l’exportation, et de la Loi sur l’accord 
financier avec le Royaume-Uni. 


— Des avoirs privés d’obligations étrangéres des particu- 
liers canadiens. 


Les dividendes, comprenant: 


—Les dividendes provenant des investissements directs 
canadiens a l’étranger (figurent également ici les recettes 
sous forme d’intéréts sur les investissements directs 
canadiens a l’étranger). 


— Les dividendes provenant des placements de portefeuille 
canadiens a l’étranger. 


— Les bénéfices nets (moins les pertes) réalisés par des 
succursales non constituées en corporation 4 l’étranger 
des sociétés canadiennes (a l’exception des banques et 
des compagnies d’assurances). 


Paiements 
Intéréts versés au titre: 


— De la dette consolidée (administrations fédérale, provin- 
ciales, et municipales ainsi que sociétés) détenue par les 
non-résidents. 


Dividendes, dont: 


— Dividendes payés sur des placements étrangers directs et 
de portefeuille au Canada. 


— Bénéfices nets (moins les pertes) des succursales non 
constituées en corporation au Canada de sociétés 
étrangéres (sauf les compagnies d’assurances). 


Transp orts 


Ce poste enregistre essentiellement les recettes des 
transporteurs exploités par des Canadiens, et les paiements 
des résidents canadiens résultant d’un échange inter- 
national de services relativement au mouvement des 
marchandises. (Le terme “‘transporteur” comprend les 
océaniques, les navires des grands lacs, les aéronefs, les 
chemins de fer, les camions et les pipe-lines.) 


Receipts 
Arising from: 


—Canadian operated carriers transporting exported 
merchandise (both inland and beyond the borders of 
Canada). 


— Canadian operated carriers conveying commodities 
between foreign countries. 


— Expenditures in Canada by foreign shipping com- 
panies. 


Payments 
Arising from: 


— Transportation by non-resident carriers of imports to 
Canada, including inland freight charges in other 
countries on imports. 


— The transport of Canadian commodities, in particu- 
lar oil and natural gas, in transit through the United 
States. 


— Expenditures abroad by Canadian shipping com- 
panies. 


—Payments made to non-residents for chartering 
foreign vessels. 


Other Service Receipts and Payments 
The account is subdivided as follows: 


(a) Government Expenditures 


This records international transactions of a cur- 
rent nature arising from government activities which 
are not covered elsewhere in the balance of payments. 


Receipts 
Arising from: 


— Expenditures by the United States government for 
the maintenance of defence establishments and 
personnel within Canada. 


— Expenditures in Canada by foreign governments on 
services required by their diplomatic and military 
personnel and establishments. 


— Proceeds from international postal services. 


— Taxes levied on estates passing into non-resident 
ownership. 


— Withholding tax receipts on dividends from profits 
generated by operations outside Canada paid to 
non-resident shareholders of wholly foreign-owned, 
Canadian incorporated companies, and of other 
Canadian incorporated companies whose operations 
are conducted wholly outside Canada. 
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Recettes 
Origine: 
—Transporteurs exploités par des Canadiens et transpor- 


tant des marchandises exportées (4 la fois a l’intérieur et 
au-dela des frontiéres du Canada). 


— Transporteurs exploités par des Canadiens et transpor- 
tant des marchandises entre des pays étrangers. 


—Dépenses des compagnies étrangéres de navigation au 
Canada. 


Paiements 
Origine: 
— Transport d’importations au Canada par des transpor- 


teurs non-résidents, et comprenant les frais d’achemine- 
ment intérieur de ces importations dans d’autres pays. 


— Transport de marchandises canadiennes, en particulier 
le pétrole et le gaz naturel, en transit a travers les 
Etats-Unis. 

— Dépenses des compagnies canadiennes de navigation a 
Pétranger. 

—Paiements aux non-résidents pour laffrétement de 
navires étrangers. 


Autres recettes et paiements au titre des services 
Ce compte se ventile de la fagon suivante: 


a) Dépenses publiques 


Sous cette rubrique figurent les opérations inter- 
nationales de nature courante dans le cadre des activités 
du secteur public et qui ne sont pas indiquées ailleurs dans 
les comptes de la balance des paiements. 


Recettes 
Origine: 
— Dépenses du gouvernement des Etats-Unis destinées 4 


Ventretien des établissements et du personnel de la 
Défense nationale sur le territoire canadien. 


—Dépenses au Canada des gouvernements étrangers au 
titre des services nécessaires 4 leur personnel et 4 leurs: 
établissements diplomatiques et militaires. 


— Recettes au titre des services postaux internationaux. 


—Imp6ts levés sur les successions passant en propriété 4 
des non-résidents. 


— Recettes sous forme de retenues fiscales sur les dividen- 
des des bénéfices provenant des opérations a l’extérieur 
du Canada et payés aux actionnaires non résidents de 
sociétés entiérement en propriété étrangére et consti’ 
tuées en corporation au Canada et d’autres sociétés 
constituées en corporation au Canada dont les opéra: 
tions se font toutes a l’extérieur du Canada. | 


— Proceeds from the sale to non-residents of assets held 
abroad by the Canadian government. 


—Contributions received by international organiza- 
tions with headquarters in Canada. 


Payments 
Arising from: 


‘—Costs of official representation (both federal and 
provincial) including acquisition of property for 
diplomatic purposes and Canadian military expen- 
ditures of a service nature incurred abroad. 


— Payments for international postal services. 


—Canadian membership assessments to international 
organizations, other than to those directly concerned 
with development assistance. 


(b) Miscellaneous Income 


Miscellaneous income includes all those transfers 
of earnings on investment which are not included in 
the interest and dividend items. 


Receipts 
Arising from: 


—Net revenues (by area) from transactions of 
Canadian chartered banks with non-residents (in- 
cluding their foreign branches, agencies and subsidia- 
ries). 


—Interest on private non-bank holdings of foreign 
exchange and other short-term claims abroad. 


— Interest on export credits either financed or guaran- 
teed directly or indirectly by the Government of 
Canada. 


—Net revenues of Canadian insurance companies from 
insurance operations abroad. 


Payments 
Arising from: 


— Net expenses (by area) paid to non-residents by head 
offices and Canadian branches of Canadian chartered 
banks, 


—Interest paid on such long-term debt as inter- 
company and bank loans, mortgages, etc., and on 
short-term debt such as intercompany and bank 
loans, money market instruments, etc. 


—Income remitted to non-residents on assets (in- 
cluding real estate) in management, safe custody 
and agency accounts including estates and trusts. 
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— Recettes de la vente d’actifs détenus 4 P’étranger par le 
gouvernement canadien aux non-résidents. 


—Contributions recues par les organisations inter- 
nationales dont le siége social est au Canada. 


Paiements 
Origine: 
— Frais de représentation officielle (administrations tant 
fédérale que provinciales), y compris l’achat de propriété 
a des fins diplomatiques et les dépenses militaires du 
Canada a l’étranger de la nature des services. 


— Paiements au titre des services postaux internationaux. 


— Cotisations du Canada en sa qualité de membre d’orga- 
nisations internationales autres que celles directement 
reliées aux programmes d’aide au développement. 


b) Revenus divers 


Les revenus divers comprennent tous les transferts 
de gains de placements qui ne figurent pas dans le compte 
des intéréts et dividendes. 


Recettes 
Origine: 
—Recettes nettes (par région) au titre des opérations 4 
l’étranger des banques 4 charte canadiennes avec les 


non-résidents (y compris leurs agences, succursales et 
filiales 4 l’étranger). 


—Intérét sur les avoirs privés non bancaires de devises 
étrangéres et autres avoirs 4 court terme 4 1’étranger. 


—Intérét sur les crédits 4 l’exportation, qu’ils soient 
consentis ou garantis directement ou non par le 
gouvernement canadien. 


— Recettes des compagnies d’assurances canadiennes au 
titre des opérations en assurance 4 l’étranger des siéges 
sociaux et des succursales canadiennes. 


Paiements 
Origine: 


—Dépenses nettes (par région) des banques 4 charte 
canadiennes et payées aux non-résidents. 


— Intérét versé sur les dettes 4 long terme, (telles que les 
préts entre compagnies, les préts bancaires, les hypothé- 
ques, etc.) et les dettes 4 court terme (telles que les 
préts entre compagnies, les préts bancaires, les instru- 
ments du marché monétaire, etc.) sous la forme 
d’engagements envers les banques étrangéres, les effets 
des corporations et les engagements des sociétés de 
financement, et les bons du Trésor canadiens détenus 
par les non-résidents. 


—Revenu versé aux non-résidents sur des actifs (biens 
immobiliers compris) confiés a gestionnaire ou a garde 
ou figurant dans les comptes d’agences, y compris les 
successions, en dép6ts fiduciaires. 


— Net revenues of foreign insurance companies from 
operations in Canada. 


(c) Business and Other Service Transactions 


Included in this section are international receipts 
and payments connected with business, professional 
and personal services provided to, and by, Canadian 
residents. Included are: 


— Business service expenditures of Canadian railways 
and airlines abroad and of foreign railways and 
airlines in Canada, such as: use of railroads, payment 
of wages and salaries, purchases of fuel and oil, fees 
and taxes, advertising, etc. 


— Business service receipts and payments of Canadian 
companies, e.g., management and other professional 
services, insurance premiums, scientific research and 
product development, royalties, patents, copyrights, 
trademarks, commissions, advertising and rentals and 
similar services. 


— Receipts and payments for personal transactions 
such as entertainment fees, subscriptions to news- 
papers and periodicals, etc. 


—Net earnings of Canadian residents working in the 
United States on a commuter basis. 


Withholding Tax 


Estimates of withholding tax levied on income 
distributions and service payments to non-residents are 
included in the main balance of payments tables. These 
figures are arrived at by an analysis of government 
revenues and (excluding certain amounts relating to 
profits generated outside Canada which are included 
in “other service receipts’’) are shown as a separate 
item in the service payments account rather than with 
the net payments to which they are related. The same 
figures are recorded as a transfer from non-residents 
to Canada under non-merchandise receipts. The result 
is that both current receipts and current payments 
are increased by the estimated figures, leaving the 
current account balances unaltered but facilitating 
comparison between Balance of Payments and National 
Income and Expenditures data. No bilateral breakdown 
is available. 


Transfer Receipts and Payments 


This item includes international receipts and 
payments of Canadian residents arising out of unilater- 
al transfers; these accounts are subdivided as follows: 


=104'= 


— Recettes nettes des compagnies d’assurances étrangéres, 
au titre des opérations au Canada. 


c) Opérations au titre des services commerciaux et autres 


Figurent sous cette rubrique les recettes et paie- 
ments internationaux relatifs aux services commerciaux, 
professionnels et personnels fournis aux résidents cana- 
diens, ou par ces derniers. Ces services comprennent: 


—Les dépenses au titre des services commerciaux des 
compagnies ferroviaires et des transporteurs aériens 
canadiens a l’étranger et des compagnies ferroviaires et 
des transporteurs aériens étrangers au Canada; ces 
dépenses visent l’utilisation des voies ferrées, les remu- 
nérations, les achats de mazout et de pétrole, les droits 
et taxes, la publicité, etc. 


— Les recettes et paiements au titre des services commer- 
ciaux des compagnies canadiennes; ces éléments visent 
les services administratifs et autres services profession- 
nels, les primes d’assurance, la recherche scientifique et 
la création de produits, les redevances, les brevets, les 
droits d’auteur, les marques déposées, les commissions, 
la publicité et les locations et autres services semblables. 


— Les recettes et paiements au titre d’opérations person- 
nelles ces éléments visent les frais et droits d’amuse- 
ment, les abonnements aux journaux et périodiques, 
etc: 


—Les gains nets des résidents canadiens travaillant aux 
Etats-Unis a titre de navetteurs ou migrants quotidiens. 


Retenues fiscales 


Les estimations des retenues fiscales sur les distribu- 
tions de revenus et les paiements au titre des services aux 
non-résidents figurent au tableau principal de la balance 
des paiements. On obtient ces chiffres en analysant les 
recettes publiques et (sauf certaines sommes relatives aux 
bénéfices réalisés 4 l’extérieur du Canada et qui figurent 
dans les “autres recettes au titre des services’’) et on les 
indique dans un poste distinct du compte des paiements 
au titre des services, plutot que dans les paiements nets 
auxquels ils se rapportent. Ces mémes chiffres sont 
reportés comme un transfert des non-résidents au Canada 
sous la rubrique des recettes sur invisibles, ce qui fait 
que les recettes courantes et les paiements courants sont 
augmentés de ces estimations, laissant les soldes du 
compte courant inchangés, mais facilitant la comparaison _ 
entre les données de la balance des paiements et celles 
du revenu national et de la dépense nationale. II n’existe 
pas de ventilations bilatérales. 


Recettes et paiements de transfert 


Ce poste regroupe les recettes et paiements inter © 
nationaux des résidents canadiens provenant de transferts — 
unilatéraux; ces comptes se subdivisent de Ja fagon 
suivante: | 


(a) Inheritances and Migrants’ Funds 


Receipts 
Consisting of: 


— Estates inherited by Canadian residents from non- 
residents. 


— Immigrants’ funds, both those brought into Canada 
at the time of arrival and those which the immigrants 
intend to transfer at a later date. 


Payments 
Consisting of: 


— Canadian estates inherited by non-residents. 


— Funds which emigrants transfer abroad from Canada. 


(b) Personal and Institutional Remittances 


Receipts 
Consisting of: 


—Pensions paid by the United States and United 
Kingdom governments to Canadian residents. 


— German indemnification and restitution payments. 


— Other transfers by non-residents to Canadian resi- 
dents. 


Payments 
Consisting of: 


— Pension payments made by the Canadian govern- 
ment to non-residents (Oid Age Security, Veterans’ 
Pensions, and Federal Government Superannuation). 


— Personal remittances abroad by Canadian residents. 


— Remittances made by religious, charitable and aca- 
demic institutions. 


(c) Official Contributions 


Technical and economic assistance and food aid 
to developing countries provided by the Canadian 
International Development Agency, including assist- 
ance through Canadian non-governmental organiza- 
tions. 


(d) Withholding Tax 


Records the receipt by the Canadian government 
Of withholding tax levied on income and service 
Payments to non-residents. See note above. 
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a) Successions et capitaux des migrants 


Recettes 
Elles comprennent: 


— Les successions héritées par les résidents canadiens des 
non-résidents. 


— Les capitaux des immigrants, comprenant 4a la fois ceux 
entrant au Canada lors de l’arrivée des immigrants et 
ceux que les immigrants ont l’intention de transférer a 
une date ultérieure. 


Paiements 
Ils comprennent: 


—Les successions canadiennes héritées par des non- 
résidents. 


—Les capitaux transférés par les émigrants hors du 
Canada. 


b) Versements et paiements (particuliers et institutions) 


Recettes 
Elles comprennent: 


— Les pensions versées par les Etats-Unis et le Royaume- 
Uni aux résidents canadiens. 


—Les indemnités et les paiements de restitution de 
VAllemagne. 


— Les autres transferts des non résidents aux résidents 
canadiens. 


Paiements 
Ils comprennent: 


— Les versements de pensions du gouvernement canadien 
aux non-residents (sécurité-vieillesse, pension des an- 
ciens combattants et pension des fonctionnaires du 
gouvernement fédéral). 


— Les versements personnels des résidents canadiens 4 
Pétranger. 

— Les versements faits par des organisations religieuses, 
charitables et universitaires. 


c) Contributions officielles 


Il s’agit de l'aide technique et économique et de 
l’aide alimentaire aux pays en voie de développement 
fournies par l’Agence canadienne de développement inter- 
national, y compris l’aide par le truchement d’organisa- 
tions privées canadiennes. 


d) Retenues fiscales 


Sous cette rubrique figure la perception par le 
gouvernement canadien des retenues fiscales au titre des 
paiements sous forme de revenus et pour des services aux 
non-résidents. Voir la note ci-dessus. 


CAPI1AL ACCOUNT 


COMPTE DE CAPITAL 


Capital movements follow normal balance of 
payments accounting conventions whereby a minus 
sign in these accounts indicates an outflow of capital 
from Canada represented by an increase in holdings 
of assets abroad or a reduction in liabilities to non- 
residents, while a plus sign indicates an inflow of 
capital into Canada represented by a reduction in 
holdings of assets abroad or an increase in liabilities 
to non-residents. 


Direct Investment in Canada and Abroad 


These items cover flows of capital leading to 
changes in net capital invested by controlling groups of 
non-residents in direct investment enterprises in 
Canada, and of Canadian residents in direct investment 
enterprises abroad. 


By direct investment is meant investment moti- 
vated by the desire to create or expand some kind of 
permanent interest in a particular enterprise; it nor- 
mally implies, if not the actual exercise of control, a 
degree of potential control. Enterprises in which there 
is direct investment are classified as “direct investment 
enterprises”. This classification normally being assigned 
when the proportion of voting stock held by an 
associated group of non-residents exceeds a certain 
level (generally 50%). “Direct investment enterprises” 
need not be incorporated and therefore include branch 
operations of non-resident companies in Canada and 
branches of Canadian companies abroad. 


The transactions recorded here are restricted to 
those of a long-term character with principal owners 
only, rather than with all residents of the controlling 
country. The estimates used in the balance of pay- 
ments series do not reflect retained earnings. 


Portfolio Transactions in Canadian 
and Foreign Securities 


The account covers international transactions in 
long-term portfolio securities involving a change in 
ownership from residents of Canada to residents of 
another country, or vice versa. The nationality of the 
vendor or purchaser is irrelevant; for example, a sale by 
a vendor located in Canada to a foreign branch of a 
Canadian firm would be included, whereas if the 
purchaser were a Canadian branch of a foreign firm, 
the transaction would not be recorded here. The 
following transactions are excluded: transactions 
related to non-resident participation in Canadian 


Les conventions comptables habituelles de la ba- 
lance des paiements s’appliquent aux mouvements de 
capitaux; un signe “—” dans ses comptes correspond a 
une sortie de capitaux du Canada et représente un accrois- 
sement des avoirs a l’étranger ou une baisse des engage- 
ments envers des non-résidents, tandis qu’un signe “t+” 
indique une entrée de capitaux au Canada et traduit 
une diminution des engagements envers des non-résidents. 


Investissements directs au Canada et a l’étranger 


Sous cette rubrique figurent les mouvements de 
capitaux entrainant une variation des sommes nettes 
investies a des fins de contrdle par des groupes de 
non-résidents dans des entreprises d’investissement direct 
au Canada et par des résidents canadiens dans des 
entreprises d’investissement direct a l’étranger. 


Par investissement direct, on entend l'investissement 
ayant pour objet de créer ou de développer un certain 
type d’intérét permanent dans une entreprise quelconque; 
ceci sous-entend normalement, sinon l’exercice effectif 
d’un controle, du moins un degré de contrdéle possible. Les 
entreprises dans lesquelles existe un investissement direct 
sont classées comme “entreprises d’investissement direct”. 
Une entreprise fait habituellement partie de cette caté- 
gorie lorsque la proportion d’actions a droit de vote 
détenue par un groupe d’associés non résidents dépasse 
50%. Les “entreprises d’investissement direct” ne sont 
pas obligatoirement constituées en corporation, et cette 
catégorie englobe par conséquent les activités des succur- 
sales des compagnies non résidentes au Canada et des 
succursales des compagnies canadiennes 4 l’étranger. 


Les opérations enregistrées ici se limitent aux 
opérations 4 long terme avec les propriétaires principaux, 
plutdt qu’avec tous les résidents du pays de contréle. Les 
estimations utilisées dans les séries de la balance des 
paiements ne visent pas les bénéficies non répartis. 


Opérations de portefeuille sur valeurs 
mobiliéres canadiennes et étrangéres 


Sous cette rubrique figurent les opérations inter 
nationales sur valeurs mobiliéres 4 long terme se traduisan) 
par un transfert de propriété des résidents du Canada au? 
résidents d’un autre pays, ou inversement. La nationalit: 
du vendeur ou de l’acheteur n’a pas d’importance; ains} 
les ventes d’un vendeur situé au Canada a une succursal) 
étrangére d’une entreprise canadienne seraient prises e) 
compte; par contre, si l’acheteur était une succursal 
canadienne d’une entreprise étrangére, l’opération | 
serait pas indiquée ici. Sont exclues les opérations relative 


4 la présence des non-résidents sur les marchés monétairé 
j 


short-term money markets, any transactions in mort- 
gages or export finance paper, types of security 
transactions which represent direct investment of 
capital by the principal owners of an enterprise, Ces 
subscriptions by parent companies for new stock 
offered to shareholders by companies with some public 
ownership. These latter transactions are more appro- 
priately regarded as direct investment. 


Outstanding Issues 


All securities other than new issues are regarded 
as outstanding. (Rights, warrants, options and all 
mutual fund shares are treated as outstanding secu- 
rities.) 


New Issues 


Securities not previously available to the public, 
where proceeds from these sales represent an ad- 
ditional source of funds to the issuing enterprise. 
Sales of securities held by affiliated companies but 
not previously available for portfolio investment are 
included. 


Retirements 


Repurchases by governments, institutions or 
corporations of their own securities at maturity or for 
sinking fund or call purposes. 


Loans and Subscriptions 
Government of Canada 


Only transactions which give rise to or reduce 
claims on non-residents are included here; items such as 
contributions and assessments to international organi- 
zations are included among current payments. Loans 
extended by the Government of Canada to non- 
tesidents increase Canadian claims on non-residents, 
while repayments of those loans decrease these claims. 


Loans and Advances by Government of Canada 


Special loan assistance to developing countries, 
international investment agencies and regional econom- 
ic organizations involved in development projects. 
These loans are so-called ‘‘soft” loans, i.e., granted 

either interest-free or at concessional rates of interest 
with long grace periods and maturity dates of up to 50 
years. 


_ Capital Subscriptions and Advances to International 
_ Financial Agencies 


Subscriptions paid by the Government of Canada 
for the capital stock and funds for special operations 
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a court terme canadiens, toutes les opérations sur des 
hypothéques ou effets de financement des exportations, 
les opérations sur valeurs mobiliéres qui représentent des 
investissements directs de capitaux par les principaux 
propriétaires d’entreprises, comme par exemple les sous- 
criptions des sociétés méres 4 de nouvelles actions offertes 
aux actionnaires par des compagnies possédées a un degré 
quelconque par le grand public. Ces derniéres opérations 
Sseraient plutdt des investissements directs. 


Valeurs mobiliéres en cours 


Les valeurs mobiliéres en cours sont toutes les 
valeurs mobiliéres autres que les titres nouvellement 
émis et englobent les droits de souscription, les titres 
d’actions, les droits d’option et toutes les actions de 
fonds mutuels. 


Nouveaux titres 


Ce sont les valeurs mobiliéres qui sont offertes 
au public pour la premiére fois et dont le produit de la 
vente constitue un apport additionnel de fonds 4 1l’entre- 
prise qui les émet. Ils comprennent les valeurs vendues 
aux filiales et offertes pour la premiére fois comme 
titres en portefeuille. 


Remboursements 


Il s’agit des rachats, par les administrations publi- 
ques, les institutions et les corporations, de leurs propres 
valeurs parvenues a échéance, ou a des fins de fonds 
d’amortissement ou a vue. 


Préts et souscriptions 
Gouvernement du Canada 


Seules les opérations qui donnent lieu a des avoirs 
sur des non-résidents ou qui les réduisent figurent ici; des 
éléments comme les contributions et les versements aux 
organismes internationaux sont compris dans les paie- 
ments courants. Les préts consentis par le gouvernement 
du Canada aux non-résidents augmentent les avoirs sur les 
non-residents; par contre, les remboursements de ces préts 
les réduisent. 


Préts et avances du gouvernement du Canada 


Il s’agit de l’aide spéciale sous forme de préts aux 
pays en voie de développement, aux organismes inter- 
nationaux d’investissement et aux organismes de dévelop- 
pement économique régional participant 4 des program- 
mes de développement et de mise en valeur. Ces préts sont 
appelés “‘préts de faveur”’, c’est-a-dire qu’ils sont consentis 
soit sans aucun intérét, soit 4 des taux d’intérét de faveur 
avec de longues périodes d’exemption et des échéances 
pouvant atteindre 50 ans. 


Souscriptions au capital-actions d’organismes financiers 
internationaux 


I] s’agit des souscriptions faites par le gouvernement 
du Canada au capital-actions et aux fonds d’affectation 


of international financial agencies (International Bank 
for Reconstruction and Development, Caribbean Devel- 
opment Bank, etc.). Such payments are made upon 
Canada becoming a member of an agency and at 
certain times thereafter, e.g., when an agency votes to 
increase its capital stock. 


Repayments of Post-war Loans and Advances 


Made annually by the United Kingdom, France, 
Belgium and the Netherlands; they relate to loans 
extended to those countries by Canada in the imme- 
diate post-war years for the purpose of purchasing 
goods in Canada. 


Export Credits Extended Directly or 
Indirectly at the Risk of the 
Government of Canada 


The credits included in this account are all 
medium and long-term credits extended by Canada 
directly or indirectly at risk of the Government of 
Canada. An increase in export credits extended implies 
increased claims on non-residents, while repayments of 
credits by non-residents reduce these claims. 


This account consists of: 


— Credits extended through the Export Development 
Corporation. 


(i) Privately financed but guaranteed by the EDC. 


(ii) Financed by the EDC. 


—Credits financed by the Canadian Wheat Board 
(long-term wheat contracts). 


— Other minor credits extended directly or indirectly 
at the risk of the Government of Canada. 


Other Long-term Capital Transactions 


This account is composed of miscellaneous capi- 
tal transactions classified as “long-term’’, i.e., unlikely 
to be reversed in less than a year, which give rise to 
changes in claims on or liabilities to non-residents. 


Included are: 


— Transfers of capital by Canadian insurance com- 
panies to branch offices abroad and vice versa; and 
by non-resident insurance companies to branch 
offices in Canada, and vice versa. 


— Transactions involving Canadian finance company 
medium-term notes. 


— Long-term claims on non-residents by the Canadian 
chartered banks. 
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spéciale des organismes internationaux financiers 
(Banque internationale pour la reconstruction et le déve- 
loppement, Banque de développement des Cardibes, etc.). 
Ces paiements ont lieu lorsque le Canada devient membre 
d’un organisme, et plusieurs fois par la suite, par exemple 
lorsque un organisme décide d’accroitre son capital- 
actions. 


Remboursements de préts et avances de I’aprés-guerre 


Ils sont faits chaque année par le Royaume-Uni, la 
France, la Belgique et les Pays-Bas; ils se rapportent aux 
préts consentis 4 ces pays par le Canada au cours des 
années qui ont immédiatement suivi la guerre pour l’achat 
de biens au Canada. 


Crédits 4 l’exportation consentis 
directement ou indirectement aux risques 
du gouvernement du Canada 


Les crédits figurant sous cette rubrique sont tous des 
crédits 4 moyen terme et a long terme consentis par le 
Canada directement ou indirectement aux risques du 
gouvernement du Canada. Une augmentation des crédits 
a l’exportation consentis signifie une progression des 
avoirs sur les non-résidents; par contre, les rembourse- 
ments de crédits par les non-résidents réduisent ces avoirs. 


Figurent sous cette rubrique: 


— Les crédits consentis par l’entremise de la Société pour 
l’expansion des exportations, qu’ils soient. 


(i) Financés par le secteur privé mais garantis par la 
S'E:B. 


(ii) Financés par la S.E.E. 


— Les crédits financés par la Commission canadienne du 
blé (contrats 4 long terme pour la vente de blé). 


—Les autres crédits de moindre importance consentis 
directement ou indirectement aux risques du gouverne- 
ment du Canada. 


Autres opérations sur capitaux 4 long terme 


Sous cette rubrique figurent les opérations diverses 
sur capitaux classés “a long terme” (c’est-a-dire ne 
donneront probablement pas lieu a une opération de 
contrepartie au cours de l’année qui suit) et qui entrainent 
une variation des avoirs sur les non-résidents ou des 
engagements envers ces derniers. 


Ces opérations comprennent: 


— Les transferts de capitaux des compagnies d’assurances 
canadiennes 4 des succursales a l’étranger et inverse- 
ment, ainsi que ceux des compagnies d’assurances 
étrangéres a leurs succursales au Canada, et inversement. 


— Les opérations portant sur les effets 4 moyen terme des 
sociétés canadiennes de financement. 


— Les avoirs 4 long terme des banques a charte canadien- 
nes sur des non-résidents. 


— Other long-term claims, i.e., claims not part of either 
direct investment or in the form of a readily 
marketable portfolio instrument, for example, claims 
of non-resident banks, long-term claims incidental to 
commercial transactions such as import credits or 
export credits not guaranteed by the government, 
and mortgage or mortgage type transactions, and 
non-corporate real estate claims. 


Resident Holdings of F oreign 
Currencies 


This item covers Canadian claims on non-residents 
in foreign currencies. 


Included are: 


— Chartered bank net foreign currency positions with 
non-residents. 


—Non-bank holdings of foreign currencies abroad 
consisting of: 


(i) Foreign currency deposits of Canadian non- 
banks in banks abroad. 


(ii) Non-bank holdings of foreign treasury bills. 


(iii) Chartered banks gold claims on non-residents. 


Non-resident Holdings of Canadian 


Dollar Deposits 
These consist of: 


—Credit balances of foreign branches of Canadian 
chartered banks. 


— Credit balances of foreign banks or banking corre- 
spondents with Canadian chartered banks. 


— Deposits held at Canadian chartered banks by 
non-residents, excluding the banking sector. 


" — Canadian dollar deposits of non-residents with the 
Bank of Canada. 


' — Balances of non-residents with Canadian near-banks. 


| Government Demand Liabilities 


These are holdings by international investment 
agencies of non-interest bearing, non-negotiable, Gov- 
_emment of Canada demand notes, the form in which 
Canadian subscriptions to these agencies are often 
made. The subscriptions figure as an increase in assets 
(Canadian claims on non-residents) and the demand 
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— Les autres avoirs a long terme, c’est-a-dire les avoirs ne 
faisant partie ni d’investissements directs, ni de porte- 
feuilles négociables plus ou moins immeédiatement, 
comme par exemple les avoirs des banques étrangéres, 
les avoirs 4 long terme relatifs aux opérations commer- 
ciales (par exemple, les crédits A Pimportation ou a 
exportation non garantis par le gouvernement), les 
opérations hypothécaires et les opérations de nature 
semblable, et les avoirs immobiliers autres que ceux des 
corporations. 


Avoirs des résidents sous forme de 
devises étrangéres 


Figurent sous cette rubrique les créances en devises 
étrangéres des Canadiens sur les non-résidents. 


Ces avoirs comprennent: 


— La position active en devises étrangéres des banques a 
charte auprés des non-résidents. 


— Les avoirs autres que ceux des banques en devises 
étrangéres 4 |’étranger et qui se composent: 


(i) Des dépots en devises étrangéres dans des banques a 
l’étranger autres que ceux des banques canadiennes. 


(ii) Des avoirs de bons du Trésor étrangers autres que 
ceux des banques canadiennes. 


(iii) Des avoirs sous forme d’or des banques A charte 
auprés des non-résidents. 


Avoirs des non-résidents 


Dép6ts en dollars canadiens 
Sous cette rubrique figurent: 


— Les soldes actifs des succursales étrangéres de banques a 
charte canadiennes. 


— Les soldes actifs des banques étrangéres ou des cor- 
respondants bancaires auprés des banques a charte 
canadiennes. 


—Les dépots détenus dans les banques a charte cana- 
diennes par les non-résidents, 4 l’exclusion du secteur 
bancaire. 


— Les dépots en dollars canadiens des non-résidents auprés 
de la Banque du Canada. 


— Les soldes des non-résidents auprés des quasi-banques 
canadiennes. 


Engagements 4 vue du gouvernement 


Il s’agit des avoirs des organismes internationaux de 
placements sous forme de billets 4 vue du gouvernement 
du Canada non productifs d’intérét et non négociables, 
instrument fréquemment utilisé par le Canada pour 
souscrire 4 ces organismes. Ces souscriptions figurent 
comme une augmentation de l’actif (avoirs canadiens sur 


notes are the liability counterpart (non-resident claims 
on Canada). 


Treasury Bills 


Government of Canada treasury bills held by 
non-residents including international financial agencies 
and foreign central banks. 


Commercial Paper 


Non-resident holdings of Canadian corporate 
promissory notes including those accepted by banks. 


Finance Company Paper 


Non-resident holdings of short-term securities 
issued by finance companies operating in Canada. 


Other Short-term Paper 
These include: 


— Bearer deposit notes issued by Canadian chartered 
banks. 


— Treasury bills or short-term securities issued by 
Canadian provincial and municipal governments and 
their enterprises. 


Other Finance Company Obligations 


Obligations to head offices and banks abroad, as 
opposed to obligations to private non-residents. 


Other Short-term Capital Transactions 


This account is composed of miscellaneous capi- 
tal transactions classified as “short-term’’, i.e., likely to 
be reversed within a year, which give rise to changes in 
claims on or liabilities to non-residents. 


— Canadian chartered banks’ Canadian dollar claims on 
non-residents. 


— Short-term foreign currency bank borrowing abroad 
by Canadians. 


— Gold certificate liabilities of the Canadian chartered 
banks to non-residents. 


— Other, consisting of: 


(i) Accounts receivable and payable, including inter- 
company accounts. 


(ii) Balancing item representing the difference 
between recorded measures of current, capital 
and reserve movements. It embodies all uniden- 
tified transactions. 
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des non-résidents) et les billets 4 vue constituent la 
contrepartie du cété du passif (avoirs des non-résidents 
auprés du Canada). 


Bons du Trésor 


Il s’agit des bons du Trésor du gouvernement 
canadien détenus par les non-résidents privés dont les 
organismes financiers internationaux et les banques cen- 
trales étrangéres. 


Effets commerciaux 


Il s’agit des avoirs des non-résidents sous forme de 
billets 4 ordre de corporations canadiennes, y compris 
ceux acceptés par les banques. 


Effets des sociétés de financement 


Il s’agit des avoirs des non-résidents sous forme de 
valeurs mobiliéres 4 court terme émises par les sociétés de 
financement en activité au Canada. 


Autres effets 4 court terme 
Ils comprennent: 


— Les certificats de dépdt au porteur émis par les banques 
a charte canadiennes. 


—Les bons du Trésor ou les valeurs mobiliéres a court 
terme émis par les administrations provinciales et 
municipales canadiennes et leurs entreprises. 


Autres engagements des sociétés de financement 


Il s’agit des engagements envers les siéges sociaux et 
les banques a l’étranger, par opposition aux engagements 
envers les non-résidents privés. 


Autres opérations sur capitaux a court terme 


Sous cette rubrique figurent les diverses opérations 
sur capitaux classés “‘a court terme” (c’est-a-dire qui 
donneront probablement lieu 4 une opération de-contre- 
partie au cours de l’année qui suit) et qui entrainent une 
variation des avoirs sur les non-résidents ou des engage- 
ments envers ces derniers. Ce sont: 


—Les avoirs en dollars canadiens des banques 4 charte 
canadiennes sur des non-résidents. 


—Les emprunts bancaires a4 court terme en devises 
étrangéres des Canadiens a l’étranger. 


} 


— Les engagements sous forme de certificats des banques » 


canadiennes a charte auprés des non-résidents. 
— Autres, comprenant: 


(i) Les effets 4 recevoir et 4 payer, y compris ceux | 


entre sociétés. 


(ii) Le poste comptable qui représente la différence 


entre les mesures des mouvements du compte 
courant, du compte de capital et des réserves, et qui 
regroupe toutes les opérations non identifiées. 


ALLOCATION OF SPECIAL DRAWING RIGHTS 


TRANCHES DE DROITS DE TIRAGE SPECIAUX 


The periodic allocation to Canada of the inter- 
national reserve asset issued by the International 
Monetary Fund to its members participating in the 
scheme. 


The allocation is recorded as an inflow of capital, 
i.e., an increase in Canadian liabilities to non-residents. 
The counterpart is an entry showing an increase in 
Canada’s official monetary reserves. An increase in 
official reserves is regarded as an increase in Canada’s 
claims on non-residents and therefore as an outflow of 
capital. Thus, there is no net effect of the SDR 
allocation on the Canadian balance of payments. 


L’attribution périodique au Canada de I’actif de 
réserve international émis par le Fonds monétaire inter- 
national a ses membres participant au programme. 


Les tranches de droits de tirage sont enregistrées 
comme une entrée de capitaux, c’est-d-dire comme une 
augmentation des engagements canadiens envers les non- 
résidents. L’écriture de contrepartie indique une augmen- 
tation des réserves monétaires officielles du Canada. Une 
telle augmentation est considérée comme un accroisse- 
ment des avoirs du Canada sur les non-résidents et par 
conséquent comme une sortie de capitaux. Les tranches 
n’ont donc pas d’effet sur la balance canadienne des 
paiements. 


NET OFFICIAL MONETARY ASSETS 
ACTIF MONETAIRE OFFICIEL NET 


In contrast to the main capital accounts, a minus 
sign in net official monetary movements indicates an 
inflow into Canada represented by a decrease in 
holdings of assets or an increase in liabilities. 


Official International Reserves 


This item records changes in Canada’s holdings of 
official international monetary assets. These include: 


— Official holdings of foreign exchange, i.e., foreign 
currency assets which include United States dollars, 
pound sterling, other convertible foreign currencies, 
and securities issued by the United States and the 
United Kingdom. 


— Monetary gold. 


— Special Drawing Rights, i.e., holdings resulting from 
allocations and from SDR transactions between 
Canada and other members of the IMF. 


— Reserve position in IMF, i.e., the amount of foreign 
exchange that Canada is entitled to draw from the 
Fund on demand for balance of payments purposes. 


Official Monetary Liabilities 


Consisting of: 


_—Use of IMF credit, ie., net drawings of foreign 
currency by Canada from the IMF when that 
institution holds Canadian dollars in excess of 100% 


Contrairement aux principaux comptes de capital, 
un signe “--” relativement aux mouvements monétaires 
officiels nets correspond a une entrée au Canada et 
représente une diminution des avoirs d’actif monétaire ou 
une augmentation des engagements. 


Réserves internationales officielles 


Sous cette rubrique figurent les variations des avoirs 
du Canada sous forme d’actifs monétaires internationaux 
officiels. Ils comprennent: 


—Les avoirs officiels de devises étrangéres, qui com- 
prennent les dollars E.-U., les livres sterling, les autres 
devises étrangéres convertibles et les valeurs mobiliéres 
émises par les Etats-Unis et le Royaume-Uni. 


— Lor monétaire. 


—Les droits de tirage spéciaux, c’est-a-dire les avoirs 
provenant des attributions et des opérations sur D.T.S. 
entre le Canada et les autres membres du F.M I. 


—La position active auprés du F.M.I., c’est-d-dire le 
montant de devises étrangéres que le Canada est 
autorisé a retirer 4 vue du Fonds aux fins de la balance 
des paiements. 


Engagements monétaires officiels 


Ils comprennent: 


—L’emploi du crédit F.M.I., c’est-d-dire les tranches 
nettes de devises étrangéres retirées par le Canada du 
F.M.I. lorsque ce dernier détient plus de 100% du 
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of the Canadian quota. The item is considered a quota canadien. Ce poste est considéré comme un 

liability because it carries with it an obligation or élément de passif car il comporte un engagement ou une 

firm undertaking to repurchase the Canadian dollars promesse ferme de racheter les dollars canadiens déte- 

held by the IMF over and above the Canadian dollar nus en plus du quota canadien par le F.M_I. 

quota. 

— Foreign exchange deposit liabilities comprising: — Le passif-dép6t en devises étrangéres, qui comprend: 

(i) Bank of Canada liabilities to other central banks. (i) Les engagements de la Banque du Canada envers les 

autres banques centrales. 

(ii) Reported use of central bank reciprocal credit (ii) L’emploi déclaré des facilités de crédit réciproques 
facilities, ie., use made of standby swap facilities entre les banques centrales, c’est-a-dire le recours 
between central banks whereby the Bank of d’une banque centrale a des opérations swap grace 
Canada may acquire foreign currency in ex- auxquelles la Banque du Canada par exemple, peut 
change for Canadian dollars while simulta- acquérir des devises étrangéres en échange de dollars 
neously undertaking to reverse the transaction canadiens, tout en s’engageant a réaliser la contre- 
on or before some specified date. partie de l’opération a une date déterminée ou 


avant. 


STATISTICAL TABLES 


TABLEAUX STATISTIQUES 


Paras 


TABLE 1. Summary of the Canadian Balance of International Payments, 1926 - 1974 
TABLEAU 1. La balance canadienne des paiements internationaux, 1926 - 1974 — Sommaire 
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sont: 
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; 3 Includes service transactions and transfers. Data from 1933 revised to include tax withheld on service payments and income distributions to non-residents. Data from 1 
incorporate minor revisions resulting from changes to inheritances and migrants’ funds. — Y compris les opérations et transferts au titre des services. Les données a compter de 1933 sk 
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fins militaires ou de secours; ces montants (en millions de dollars) sont: 
1942— 1,002 _ 1943 — 518 1944 — 960 1945 — 858 1946 — 97 
Subsequent data include official contributions ofa non-military nature. — Les données suivantes comprennent les contributions officielles de nature civile. | 
Includes gold production available for export until the first quarter of 1968. — Y compris la production d’or disponible pour l’exportation jusqu’au premier trimestre de 19€ 
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TABLE 1. Summary of the Canadian Balance of International Payments, 1926 - 1974 — Concluded 


TABLEAU 1. La balance canadienne des paiements internationaux, 1926-1974 — Sommaire — fin 
Capital Account® — Compte de capitalé 
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+ 585 - 675 + 1,860 = 9134 + 1,036 256 4 | + 260 +631 + 1,667 = +e 24 
| eee Z oe : i — aie ee -- — - —:+ ~ = . — 


© A minus sign in accounts for capital movements indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in liabilities 
omtesidents. — Le signe moins dans les comptes des mouvements de capitaux correspond a une sortie de capitaux du Canada et représente un accroissement des avoirs sous forme d’actifs a 
| ie ou une diminution des engagements sur des non-résidents. Zs 

xcludes undistributed profits. — Non compris les bénéfices non répartis. , : ; laos a 

18 Canada’s official iioaetaiy movements were revised from 1961 in accordance with the definition as detailed in the press statement of the Minister of Finance dated February 3, 1970. 
convertible” currency deposits are, as of 1961, included with the official international reserves. — A compter de 1961, on a revisé les mouvements monétaires officiels du Canada selon Ja 
‘ition exposée dans le communiqué de presse du ministre des Finances du 3 février 1970. Tous les dépéts en devises “convertibles” sont, a compter de 1961, compris dans les réserves 
\nationales officielles. 3 : identi caeth ; 
_ 9 Includes balancing item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified transactions. — Y compris le poste 
ptable teprésentant la différence entre les mesures observées des variations du compte courant, du compte de capital et des réserves; il regroupe également toutes les Operations non 
ifiées, ; wee ; ‘ F 
10 For years 1926 to 1939 includes only monetary gold movement and, from its establishment in 1935, holdings of foreign currencies by the Bank of Canada. - De 1926 a 1939 comprend 


Hement les mouvements de l’or monétaire et, les avoirs.en devises étrangéres de la Banque du Canada a compter de sa fondation, 1935. 
Note: Lines between annual data indicate discontinuities in series. — Nota: Les lignes entre les données annuelles indiquent des solutions de continuité dans les séries. 
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TABLE 2. Annual Canadian Balance of International Payments, 1969 - 1974 
Current Account 


Between Canada as all non-residents Between Canada and 
Entre le Canada et tous les non-résidents pic Upried tates 
Acct. 
No! Item 
“Tl T ie 1. oe 
1969 1970P 1971P 1972P 1973P 1974P 1969 1970P 1971P 
isl 4 
$ millions 
A Current receipts: 
1 Merchandise exports (adjusted)! .......2.-5..+-.. 15,035 16,921 17,877 20,129 25,445 32,383 10,599 10,959 12,161 
Service receipts: 

4 Travel ya eee ska oe eae oT cask canes eating: 1,047 1,206 1,246 1,230 1,446 1,694 934 1,054 1,09: 
15 Interestiandidivadends . <4. obi. 8 -t  gie ead oes 451 528 $58 621 754 811 260 336 36: 
21 Freight-and shippingwec. © ala emeet Roca meme nnes sien. 935 1,126 1,182 1,229 1,476 1,751 523 590 67( 
23 Otheriservice LECeIPtS. = A Wee Se) chem seein Nino cen 1,262 1,386 1,324 1,293 1,563 1,849 743 776 66( 
28 Motaliservice weceipiS ences yeah eel mate ee eel 3,695 4,246 4,310 4,373 5,239 6,105 2,460 2,756 2,78: 
29 Sub-totals, exports of goods and services? ......... 18,730 21,167 22,187 24,502 30,684 38,488 13,059 SETS 14,94¢ 

Transfer receipts: 
30 Inheritances and immigrants’ funds ..............- 366 389 432 443 $16 680 ESS 165 181 
25 Personal and institutional remittances ............-- 95 107 165 Weg 203 217 54 66 1f 

38 Withholdingstaxs yeaa soi ncd | cece Ree tie ce ar 234 269 278 287 322 430 

40 Totalicurrent.receiptsieecr eae kee eee a ea 19,425 21,932 23,062 25,409 315725 39,815 13,268 13,946 15,24¢ 

B Current payments: 
1 Merchandiseamports) (adjusted) mn. 9 05 ee stein ene 14,071 13,869 15,314 18,272 22,725 30,864 10,127 | 9,838 10,71¢ 

Service payments: 

4 TRAVEL AGES coh cee eeaeh Metin ona it eae Re erarn cman 1,261 | 1,422 1,448 1,464 1,742 1,978 862 898 89 
15 Interestrandidividends)=.4,. 5 «soa te ee ee 1,366 1,550 1,699 1,701 2,019 2,296 1,143 1,306 1,44: 
21 reiglit-andshippin ges... eae ae oa Re ee Pen te 996 1,106 1,204 1,340 1,648 1,974 562 587 60. 
23 Otherservice-payments 4 fee. sen... 1 teeta eee nee 1,862 1,998 2,076 DAT 2,547 3,133 1,242 1,313 1,47. 
27 Withholdinpitaxceir or2-20 cle Milnes tomer nm denen tense vers 234 269 278 287 322 430 i oe af 
28 otalisenvice payanents eyge.cee diet e neste. Sopeme men smears 5,719 6,345 6,705 6,979 8,278 9,811 3,809 4,104 4,41( 
29 Sub-totals, imports of goods and services. ......... 19,790 20,214 22,019 25,251 31,003 40,675 13,936 13,942 15,13: 

Transfer payments: 
30 Inheritancesjandjemigrants; funds’... toga <= c= ~- 204 199 185 162 wS9 159 127 114 10. 
33 Personal and institutional remittances ............- 204 212 215 240 290 289 50 55 5 
37 Official contribwtiors .. ) A%... Gas © wate ew kee ae 144 201 201 22) 255 335 = = = 
40 Total/current. payments a4 ee = <n enone 20,342 20,826| 22,620 25,880 31,707 41,458 14,113 14,111 15,29 
Cc Current account balance: 
1 Merchandise trade... $1.55 @hletota) 3 3 ee Eek Os + | £964) | 4 131052 + 2:5630= 1,857) ete 2,720 | aegeg5 19 |e 72 | 1a 1,44 
Service transactions: 

4 Travels Rae Rn Pe eS ee > Oo Rae Se DAN ONG = ZODRE 9234 eae 8 296 fae 284i a 72| + 156) ame 
15 Interestandicividendsiete: lente) -ahet aan neNeees 1 ena: - - 915) - 1,022)- 1,141] = 1,080 | - 1,265, - 1,485]}- 883 | - 970) am 
21 Freight'and'shipping: 5975.5. eaters Arata Pies = Clie: 205) 224\ee AAG | is TD Nie BA223" = 39M) + Si eat \ 
23 Othesservice: transactions’. wears © eeerelewe ols « nel «ie = "600 = 612|= 752\—= 894.),— 984) =) 15284) — 499) oS STalie 8 
27 With Oldie CAN wll ose ec aia tes ate (oar ace a ee era GAY VATE MT SAE we iiah | se Phe sfh | 322) |= +430 mah Blo 
28 Balance,oniservicestransactionSies sah ens = ets ee ce - 2,024 | - 2,099] - 2,395] - 2,606 | - 3,039] - 3,706}- 1,349 | - 1,348] > 1,6) 
29 Balanceionipoods andssehviceSaumceraeicy sian tence sien oes = 1060 |'+71"953) + 168 = 7498) 319) 218 7E 877" 227 ee 1) 

} 

39 Netabra nsfersia.ystyteah sche yrmemsces ytices ep AS yes ANON ROR at #143 153 | + 274+ 278 |e 337 544 | 320] Ger 
40 Total current account balance ............... ine TIS ole UO Meni ALPE ea 7) lla Sa 18°|=" 1643" 1845 |= SA Gone . 


See footnote(s) at end of table. 
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TABLEAU 2. La balance canadienne des paiements internationaux, 1969 - 1974 — Chiffres annuels 
Compte courant 


Entre Je Canada Ai Between Canada Sb United Kingdom 
les Etats-Unis Entre le Canada et le Royaume-Uni 
Détail ee 
compte 
1972P 1973P | 1974P 1969 1970P 1971P 1972P 1973p 1974p 
_ = ‘= 
$ millions 
Recettes courantes: A 
14,107 1S 18 21,607 1,120 1,507 1,379 LSS! 1,583 1,968 | Exportations de marchandises (aprés ajustement)! _... . . 1 
Recettes au titre de services: 

1,023 1,160 1,328 29 44 42 57 82 94 VOY AROS: vis neous eat ot os vemt acu cuea dasa SOT eee eee 4 
352 435 490 46 29 27 25 44 47 Intexétsietidividendesi: .ysusu-u use esas aes eee tS) 
706 814 919 108 125 114 119 144 168 PrAaNsPorts i460: 4s tc usacncwalutaryhace taken: a ee 21 
695 810 895 245 282 296 216 284 342 Autres recettes au titre des services ............:. 23 

2,776 3,219 3,632 428 480 479 417 554 651 Total des recettes au titre des services............ 28 

16,883 20,537 25,239 1,548 1,987 1,858 ae DASH 2,619 Total partiel pour l’exportation de biens et de services2 29 

Recettes de transfert: 

168 124 140 78 68 55 71 90 133 Successions et capitaux des immigrants............ 30 

121 136 148 12 12 14 18 19 21 Versements a des particuliers et institutions ......... 33 

Retenuesifiscales3: <..-ac5 sa cwis anemone ou cera ee 38 

17,172 20,797 25,527 1,638 2,067 1,927 1,861 2,246 Dot ip Totalidesirecettesicourantes am a eee 40 

Paiements courants: B 

12,594 16,091 20,605 809 734 877 972 996 1,172 Importations de marchandises (aprés ajustement)1..... . ] 
Paiements au titre des services: 

919 1,073 1,196 145 156 180 174 194 211 VOYAR eS Sie penutie ost ey cnee a ae ie 4 

1,417 1,678 1,914 104 93 101 105 113 123 Intéretsietidividendespasimmcns ise aca ee a aon ene 15 
720 862 1,038 107 113 114 121 159 Oo Pransports, 0, <M. rere acer ar, «ane ea ei 21 

1,538 1,779 2,142 135 158 143 168 203 251 Autres paiements au titre des services............. 23 

of ae ue a rail ae oe os Retenues:fiscales3: «2158 2 Gunes © gee ae ane 27 

4,594 55392 6,290 491 $20 538 568 669 784 Total des paiements au titre des services .......... 28 

17,188 21,483 26,895 1,300 1,254 1,415 1,540 1,665 1,956 Total partiel pour l’importation de biens et de services 29 

Paiements de transfert: 

88 84 85 40 49 43 iY 38 36 Successions et capitaux des émigrants............. 30 

64 71 WA 34 32 32 28 30 33 Versements a des particuliers et institutions ......... 33 

= £ = a = = = = — Contributions:officielless 41.1 2s See ee 37 

17,340 21,638 27,057 1,374 1,335 1,490 1,605 1,733 2,025 Total des paiements courants .............. 40 

Solde du compte courant: (@ 

USt3 | + 1,227] + 1,002] + 311 Te Sale S02 et 383 + 5871) 4796 || Commerce detmarchandises seaenaes om -ale en a) See 1 
Opérations au titre des services: 

104 | + Sia Soa = 116 Sei eS Sst 7, sees || ashy MO Waseca. retraite ic fons a. se Gan ieee ho eee a 4 

Goma 243) —=9n.494i) = “5g = 641 = 741 - 80 = (GO) = WG Int€retsietdividendes:= sy irate arene earn 15 

14 | - 74S |) male) | 1 + 12 = - 2 = LH) 31 Transports, 4 ies eetr isis Sethe peed Mo aneee ante ere eee 2 
Ceo Men 969 — 12471) 4 1110 + 1245) e+ 1531) fey 48 Be SE ea Autres opérations au titre des services ............ 23 
= iy md i | ty = oe re Retenues fiscales: 2. 5. 2) oA.as. castes ene oak eee 27 

1,818 | - 2173] - 2.658 - 63 - 40 = 59 =r hel =. Wis = | ales} Solde des opérations au titre des services.......... 28 
305) = 946] = 1.656 + 248 Fo ex3} + 443 oe 23D +) 472 + 663 Solde au titre des biens et services ............. 29 
eae OSI 196) + 16 = il = 6| + 24 + 4a + 85.1) “Transfertssnetsa 4 Si.) S52 2 een ne 39 
OSs) = 841) = 1,530 | + 264 + 732 eA Si] al et 256, Fe RESIS) ||| Marke EBS Solde total ducompte courant .............. 40 


Voir note(s) a la fin du tableau, 
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TABLE 2. Annual Canadian Balance of International Payments, 1969 - 1974 — Continued 
Capital Account4 


Acct. 


Between Canada and all non-residents 


Entre le Canada et tous les non-résidents 


Between Canada and 
the United States 


Ne Item 
Sa 
D Direct investment: 5 
ZU iim Canadater at x.<.cyeeasneeutencte fo eiticot kok oe ence nes 
Dig@W ADIOAs Kivweee wc so oR ctiotet over iclcl. heals ehian aeeru eekoe 
Portfolio transactions: 
Canadian securities: 

30 Outstanding bDondsiy-pucd-s-cseencutere esas g ston cL eee eos 

31 OutstandingystOcksy ses. cse-xe<s csacnor Momence ell. 

32 ING WiISSUCSia a ua hslicMe sn cikee oes on em inew oa wicker eR OMI A Te 

33 RetineMents:n.s..ce peep een tents olde) Moh Sateen) eer atin » 

Foreign securities: 

35 Outstanding issues a enor. ookicmsi-es ec aiek bent eeonems) oie 

37 IN@WiISSUGS = cai ciccn ea onsets cole etic one eon Remeemene 

38 Retirements? o) app nie enoie es ihe ee See eraser cies 

Loans and subscriptions -Government of Canada: 

40! Advanceso fc chitshetiesmer-bayokdtdicmonems Bote) «) oleate 

GA Dy REPAYINEN tS wpa «peau cyinaca,oi,suc ch ene mete RerL a Mem TERE A 6 

AS Comlmbianhiverareatywects es soma ois caane se aioe te e. oie 

49 |Export credits directly or indirectly at risk of the Government 

of Canada. 

50 jOther long-term capital transactions ..............-. 
Emi Balance of capital movements in long-term forms .... . 
D Resident holdings of foreign currencies: 

61 | Chartered bank net foreign currency position with non- 

residents. 

65 | Non-bank holdings of foreign currenciesabroad ....... 

Non-resident holdings of Canadian: 

HA PD Ollar deposits? (ries: ay tcatisuclancentestanelelcl Perak eeiten oes 

72. \ Government demand liabilities’. = sfascueiaue ie dane nial 

74} Treasury DIMS 2% 3... wihevidates wabosusesitars beermoiesa 

71> ¥ Commercial pa pen afedstsiyers tensitevarsyeinhen ondi-be burarersy sath 

16 | Finance. company: Paper _., -., <1: -, aaeeen te ue iceeany « 

ATs Other short-termipapen wat usuciabels emeineome ies uee stent erate 

81 | Other finance company obligations .............. 

82 |Other short-term capital transactions6 ............- 
Bee Balance of capital movements in short-term forms 
E 3 Totalneticapital: balance: "70" 2 a. 8 ee 
G Balance settled by exchange transfers ............-.- 
J |Allocation of Special Drawing Rights .............. 
K Net official monetary movements: 

4 | Official internationalizeserves™ 745.12), S29 7E Uk Pte 
Sat Otsicial monetary lia bilitiesa = ie.cusiarcis es ci neces 
6 Net official monetary movements ............+.. 


See footnote(s) at end of table. 


1969 1970P 1971P 1972P 1973P 1974p 1969 1970P 1971P 
ees 
$ millions 
a 20) + 835 + 880 + 605 Fei 25 eet 505 564) Wt S75 + 559 
= SHO ||| = SONS Oy = ee |! = FAS || = “Gus = 287 | = 238) |) =a 
+ Qe 39.) = 94 | + 2931 st 31 |) Be, 40 |) see 627 | 69) 
53) be A Se Aa G2 ee us ee ei ens 2\-s. 79 | = 
+2,089 | +1,227 | +1,186 | +1,756 | +1,387 | + 2,437 +1,502 | +1,026 | + 885 
=55440, | soe. 552) |! Spe 826) ee 551 |) Hae 781i ee 533) | ee 382) |) eee 595 
Ad a 98) ee 250m ot S04 et EORUe 43 + 112] + 81 + 270 
AT | "34 |) = 67 SSB a= S60 = 27 |= 30) |= On rn 
ae Sl ay 10 +2 + 14 + USWA). Ss 12 + Talos 5 + 6 
=o 89) lig 1440) Se OD No 248 ci 254) ae 348 = = = 
4 22S Boy Fe 6h te asgelet eases 3K = = = 
+e a3?) ee | rem 24: = ret il $OA82. | i AT +) Oe 
=" 1) S sie jh = ee = Beit | = AGB = Sie + 3 | + 1 = 1 
+ 223 = 4g 40a OSs 166 ule aenlG6 + 173 | - 94 | =D 
+2,337 | + 752 | + 482 | +1,657 | + 373 | +1,036 | +1,669 | + 824 | + 771 
= 5 506. | —>'122) | 4iao4 | 4.637 |= 99343) || 1354) } = 0497 | 4 S5e ee 
=—/928, |ues 41°| Ss) 561. | sep 271 | => 163) | 41,610, | ae 46 | tps 40) 
| 
fe Gp XS 92 | + 136 145 | + 592 + 31 | + 44 + 
= 934) |= 8 SOs + 27 Wi Nee 45 = = = 
a 320) ee ees 3 & 22 ee 24 cae FS * 3. be 5 = | 
+ 42 pe SrA DRA ete 453 == Ths} Tlic oh + 44 ee 4g + 354 
+ 177, || * 203. | = 39 I = 50.) = 24a 940 eo 908i e127 ee 
= 1 co 1 Ee | eS Pe IGS = See) + 2| + 35 |) ae 
rede | $= e039 |. 09) pee | SER Ae | Seen O #113 |'=* 105) | aan 
= 293 | = 282. 1 -1189 1 —a40el = 707 |= S47 j= 218 |) 8) 2S San ee 
Sil,355. |-s» 328: | 5.147. | esp. 967) it=~ 858) || 631), eee 458 |= — oD Sus 
+5982 + 424 Fo 1335 + 690 - 485 | + 1,667 +1,211 + 801 + 1,399} 
= es 2 = = a =! $78 |+ 816) |) Balms 
+ 133°) 4 119 1-4) 117 = = = 3 
+ 65 | +1,662 | + 896 | + 336 | - 4671+ 24 | - 212 | +1,452 | 41,059 
= + 1 = = = = = = = 
| 
+ 65 | +1,663 E 896 | + 336 | - 467 ee 24 | - 212 | +1,452 | +1,05°) 
3 2)5 } 
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TABLEAU 2. La balance canadienne des paiements internationaux, 1969 - 1974 — Chiffres annuels — suite 
Compte de capital4 


Entre Je Canada et 
les Etats-Unis 


Between Canada and the United Kingdom 


Entre le Canada et le Royaume-Uni 


Détail ee 
= - = compte 
972P 1973P 1974P 1969 1970P 1971P 1972p 1973P eae 

$ millions 
\ ‘ 
Investissements directsS: D 
- 467 + 430 Gs nF 14 26 + 74 5} LT + i AU Carla Ga eas acl eeage ts We, oics: Ome Ee 7a 
ova 3451 = = TI ae by) = ile} = XS = 120 pa On l@AcL’Gtran pera eNO RN SD. Ce iz coin ee tee ee ae ee 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
Cr |) ee Pa AD ie + 20 ae 88 ~ ils) 43 27) 1s LOS Obligations enicirculation ae y eeu iene a enone 30 
HAGuiete 2001) = + 6 = 83 =) 28 ana 55 emma tA ction sjenicitculation mupmete kc mer actr ete hemes renin nee 31 
ge056 | +1030 |) #4834], + 33 +123 ve hl ea a iG) + 20 INouvellesiemissionss arene Raat iene M nen aan 32 
oO meee 4004) = ie =e = = ALS et th Set el Salle Rachats, et eo a et hs ae eek uh ae ee ea 33 
| Valeurs étrangéres: 
273 73 + 2 ary ty 8 10 =p ent 9 | Emissions en circulation ..........+++++ee0-- 35 
12 4 = = = 2 oil oes =| WCHGIESGMSNe 7 SA b alamo be Gama ecu ee 37 
dae Sap ct = = eal nee ail = en Ra chatss aa risen ice hoc ae rere eerie rete ree 38 
Préts et souscriptions — Gouvernement du Canada: 
= = = a = = = = ANEINODS croton ti pee ONC S. Cet te OPOvG are Geese PaO 40 
= - + 20 0) o> Wil a Al fo t2 2) pte 9223 RembotrsementSmee rac cit cee- ree a e ek ee ae es 44 
- + 1 - - - - - = \Traite dusflenve/Columbia\.. .., as ee nleee POPE, 48 
Gale 7 = - - ae | = 36 oe ee) - 18 | Crédits 4 exportation consentie directement ou indirecte- 49 
aux risques du Gouvernement du Canada. 
SO, + 198 ct = 3 an ike + 24 aaeeL°) aed - 46 |Autres opérations sur capitaux along terme........... 50 
met) | +). 811 + 1,679 ae FA + 161 + 16 apa} - 66 =e alii Solde des mouvements de capitaux alongterme...... Bb 
Avoirs des résidents en devises étrangéres: D 
Zoo sees 203 +1073 |) > 546 = 108 + 445 + 472 + 373 - 1,986 | Position nette en devises étrangéres des banques a charte 61 
vis-a-vis des non-résidents. 
Gta) z= 237 + = #756 = 64 - 657 — cy + 100 + 1,386 | Avoirs non bancaires en devises étrangéres 4 l’étranger ... . 65 
Avoirs des non-résidents sur le Canada sous forme de: 
Guigete 54 + +. 33 =) 2h a © sp Ml = ites + Oole Depotstentdollarss eager. 2.3) Cas Ru sidearm, ae oaks 71 
- = - - - - - = Créances a vue sur le gouvernement ............-. 72 
i) | es 3 + + 1 ee) =e al 1 — ct Sui} Bonsid us bh eSO lemme bya ar ire. fos ee 0, coer 2 74 
MS) |) os 1 + - ED = 1 1 erage = Bffetsidercommence? tara mantels: sao Coma cy iru lee cae 75 
S2)|| es + aati la =i = - 1 | Effets des sociétés de financement ...........++.-- 16 
7) + 166 = = 2 7 = = uit =) al 25) Autres.effetsiarcourt terme: aaara sees sade nai ere ae tial 
Bei) “r= 14 + + 3 arf) al ce ol v8 8 | Autres engagements des sociétés de financement ....... 81 
16365) — 836 = = 16 + 44 = ie) = 1S = AKO) + 83 |Autres opérations sur capitaux a court terme® ......... 82 
1,384 | - 1,123 RD Gila | a oes = ee) me Zon a oi l7/ + 390 - 492 Solde des mouvements de capitaux a court terme ..... EL 2 
225) - 312 +2,490] - 1,224 + 22 = 235 + 325 + 324 - 604 Total. du soldemet des capitaux 7: .“iciseaseseens oeenels E38 
684 | + 724 a A2S 1p 46938 = Sih - 204 = 582 — 838 - 144 |Solde régié par les transferts de compensation ......... G 
» - i = = = — |Allocation de droits de tirage spéciaux ............-. J 
Mouvements monétaires officiels nets: K 
291| - 429 Ps = 9 ce = 9 = 4 = jt — | Réserves officielles de liquidités internationales ........ 4 
a x = = Ae E: es — | Engagements monétaires officiels ...............-- 5 
291| - 429 [ = iG - 29 = = 2 | =) | | = Mouvements monétaires officiels nets............. 6 
4 athe 


Voir note(s) a la fin du tableau. 


TABLE 2. Annual Canadian Balance of International Payments, 1969 - 1974 — Continued 
Current Account 
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Between Canada and oe sterling area countries Between Canada and ether 
Entre le Canada et le reste de la zone sterling OECD countries in Europe 
Acct 
5 Item 
No. = 7 - 
1969 1970P 1971P 1972P 1973 1974 1969 1970P 19715 
$ millions 
A Current receipts: 
1 | Merchandise exports (adjusted)! ........222 eee eee 619 785 695 643 pai 1,619 is 
Service receipts: 
4 Teaver: RMwet stron sh ctict ch cdots welasatcteh.ce st ener coh ctrencetteatsts v7 23 24 33 40 53 
15 Interestandidividends: 65 1 Sh fctet ers ee eens) eee ene) «> 84 65 86 83 29 40 
21 Freehand ship pinot) i.) <theb-t ictelonsn ite! ersten perenne SS 77 86 85 115 164 1 
25 Othenservice ne ceiptsiicn-wa suet ensbet cl. ot-l ob awebon oMertene te $3 715 87 123 107 119 1 
28 TPO taliSLVICE TE CEIPES: Sie oi = =: oy ile we erste eet alto ol 6 209 240 283 324 291 376 3 
29 Sub-totals, exports of goods and services? ......... 828 1,025 978 967 SKU, 1,995 1,9 
Transfer receipts: 
30 Inheritances and immigrants’ funds...........--+-- 68 68 84 106 36 40 
33 Personal and institutional remittances .........++-- 2 1 il 2 22 27 
Bo) MMaWathiholdinettaxonca ay Aen on aie nt eee Men aaten ci nt tem tte 
40 Totalicurrent.receipts! <=. <.eenedeesn tee) her seme 898 1,094 1,063 1,075 1,560 2,062 1,9 
B Current payments: 
1 | Merchandise imports (adjusted)1...........-++4-- 586 627 616 763 ilaibast 1,196 1,3 
Service payments: 
4 Travel cx HOTS INS, BHO cs CHS I aa arae. fe 5) 66 70 67 & 153 207 2 
15 Interest and dividends. ..... 6 «<u Pe eae ac. Roce 5 6 8 9 5 111 141 1 
; ee available 
21 Kreightiandishipping wa sretaieione ey 2 cece ol eee eeu ote 25 83 qt 70 170 184 2 
23 Other sexnvicespaymientss. <2). ste. 0k eels Slee es 35 46 sy) 58 ~ é 300 299 2 
aah MaWatialding taxSo. . uke ete ee oe ete a - ot aC . i 
ae -\, Total service payments ces hoe Oe ee ee ee 117 201 207 204 dagisponibics 734 831 § 
29 Sub-totals, imports of goods and services........-..- 703 828 823 967 1,905 2,027 pi 
Transfer payments: 
30 Inheritances and emigrants’ funds .........+++--- 6 9 10 10 17 15 
33 Personal and institutional remittances ......-+.-++-- 18 20 21 10 36 36 
ey Official contributions? es neue lore ee ones) nee ee els 87 112 105 112 3 D 
40 Totalcurrent paymentsies iene eer tenn eieneke tetas 814 969 959 1,099 1,961 2,080 2H 
c Current account balance: 
1's) Merchandisettrade mses oi anc ore ean ckme ratcrasmernr te tel oh nice FPS) Fees Ie eee 9b oom 20 + 40] + 423 +a 
Service transactions: 
4 Bravell ig ce cod oobi a lon Gigs 1 seen ses, Ge lol crayons 35 = 43 =) 246 34 —wai1'S) —SNS4 -#E 
15 Interest and: dividend sim) wetecec een cone teens Toman eaees + 79 ww SY) iP iS + 74 = yp? = Koy TBIr 
21 Rrelehtandishippingars se iel ct emenstc cial tise len meltricneue aa *8\0) ea 6 + 9 + 15 = 55 = 20 a | 
23), (Other serviceitransactionsy. ash marae tiomiene tea iels + US ui ee 29 hoon ta OS = 193} = 180)! aan 
27 Withholdins:taxc. = cw accor ssn ieue coche nr easite: eon arene wd aie ir. Ar ars 
28 Balance on:service transactions .2.. 40.0400 2. +92 39 am KS + 120 - 443 - 455 3 
29 Balance, om goodsandsservicesmeie cee .ien aie) a tuih ell atoll ele +125 ge RP LSS) - =e 403 ah 32 3 
SOMMNEMtrAaniSterS were nn 6 stil c-aciee aoiees is: oak ate: wie Retay ecedete cule - 41 = he =) Sil = 24 + 2 + 14 +1 
| 
40 Total current account balance .........+....> + 84] + 125 + 104| - 24 - 401| - 18) -# 


See footnote(s) at end of table. 
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TABLEAU 2. La balance canadienne des paiements internationaux, 1969 - 1974 — Chiffres annuels — suite 
Compte courant 


Between Canada and all other non-residents 
Entre le Canadg et autres pays = 
de 1’O0.C.D.E. (Europe) Entre le Canada et tous les 
autres non-résidents 
Détail Rees 
compte 
1972P 1973 1974 1969 1970P 1971P 1972P 1973 1974 
$ millions if 
Recettes courantes: A 
1,493 1,486 2,051 2,115 Del Exportations de marchandises (aprés ajustement)!..... . 1 
Recettes au titre de services: 
719 27 32 34 38 Voyagess 2 os tee tek nt a eee 4 
25 32 58 54 136 Interétsetidividendes s,s 52 sn) 5 ane eeeneeeee 15 
152 134 170 152 167 Transports: {3 2425428524455 3550 eee 21 
113 114 134 150 146 Autres recettes au titre des services .............. 23 
369 307 394 390 487 Total des recettes au titre des services............ 28 
1,862 FAIS) 2,445 2,505 3,018 Total partiel pour l’exportation de biens et de services2 29 
Recettes de transfert: 
49 29 48 66 49 Successions et capitaux des immigrants............ 30 
32 5 1 2 4 Versements a des particuliers et institutions ......... 33 
Retenves:fiscales>: . svsu.ies/ cy Sees ee ee 38 
1,943 1,827 2,494 2,573 3,071 otalidesrecettes courantessa wae a ae 40 
Paiements courants: B 
1,642 1,378 1,474 1,778 2,301 Importations de marchandises (aprés ajustement)! ...... 1 
Paiements au titre des services: 
230 49 95 74 74 VOVABES Soin <: ERG oN Rnd uel ose eee ace Se 4 
Not Not n. ' 
169 3 4 4 1 ; Interetssetidividendes sem. ae arenas ate 15 
available available 
198 132 139 203 2S y| 5 Transports. ac seco ce ee Cee a] 
27 Nowties 150 182 ISS 152 Nonibres Autres palements @OMUIDhe GES SCLC Cs mae a a ra 23 
38 a ot ee es We Be disponibles Retenvesifisca lesan cur-ecu- asi eon i a eee 27 
868 oe 334 420 436 458 Total des paiements au titre des services... ......... 28 
2,510 57 12) 1,894 2,214 2,759 Total partiel pour l’importation de biens et de services 29 
Paiements de transfert: 
14 14 2 13 13 Successions et capitaux des émigrants............. 30 
42 66 69 71 96 Versements a des particuliers et institutions ......... 33 
2 54 87 89 113 Contributions officicllesme us asi upe aaa, ee ee 37 
2,568 1,846 2,062 2,387 2,981 Total des paiements courants ............... 40 
Solde du compte courant: € 
— 149 + 108 577 cate ea + 230 Commenrce(deimanchandisesiuars/ sce ey eee ee 1 
Opérations au titre des services: 
= iin = oN) - 63 - 40 - 36 ViOVaBeS aE Rio 2 cic. aveurushe thames ene ne ees ae 4 
ie 45) 499 54 + 50 a3: Intéretsietidividendes Seseaeme Ree. ta oene, aoe ee 15 
= ONG + 2 31 - 51|/ - 64 Transports: (<3... ci ta ctencwons egtmen ok emt ae cee 21 
SS SG - 48 - s| - 6 Autres opérations au titre des services ........... 23 
. 0 Ae ag er Retenuesiliscalesi ci. Aaguiiad Sey eee eer enone Gane a 27 
p ¢Se DA NS || PVs 29 Solde des opérations au titre des services. ......... 28 
— 648 a 2 665i fs BX) | 259 Solde au titre des biens et services ............. 29 
3 SOO neem tem eee) 5 eee GO Transfertsinets: jcc) sts ons oitalestis Seana eee 39 
I= 1625 NGI oe APA ie IKI te SY Solde total du compte courant .............., 40 
eT 


Voir note(s) a la fin du tableau. 
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TABLE 2. Annual Canadian Balance of International Payments, 1969 - 1974 — Continued 
Capital Account4 


Between Canada and other sterling area countries Between Canada and Othen 
Nee Entre le Canada et le reste de la zone sterling OECD countries in Europe 
Now Item => . —- 
1969 is 1970P 1971P 1972p 1973 1974 1969 1970P 1971P 
| SARE 26 
$ millions 
D Direct investment: 5 
21 Tar Ganad ac tose uel wene Mae et ete moles LeU weet eto + 54 yi 2 = eel ca | TS + 203 +g 
25 PA DTOAC. <cigs, ou anand, Seemene cere ames a. Rata em nee e es Se ib! = Tks Sel 734 09: =o 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds .......0.)o Gee ee AS il = = - + 6 + 20 ie. 
31 Outstandingstocksi= <<. sreneiia, Mate Oe een - = = oe 28 = 26 ee 
32 ING WilSSUCS:I Wamey sie Gh m).o- sich alos, aes. ARNON SUR Lois va = = - ~ + 539 ce (8! +24 
33 Retirementsinsicne de: sitacusenteasy © rete ok eae UR ont = - - ~ aa, SAS > ta 
Foreign securities: 
35 Outstandingissvesaewaws le lvais eco ssycu salen RRC E Mens = = = - - ca) = 
37 NERO COC Gict Ghovbeo Saco, pedas Oo ates, Br thence. tS taka eal, - - - - - = 
38 IREUREMIERIS otis tas cic: Sh Mavis tot vale LN eames, aur fa vemehisite - - - - - = = 
Loans and subscriptions -Government of Canada: | 
40 AGVANCES cc, coh halas bb ce agate ommienean site lay eines Did Se Bes =! 553 - 104 - 114 - 108 - - = 
44 Repay mentsecuckiewene eke Recta r asliue omnia aaaie = = = = + «2 + 16 +f 
48 a ColumbiaRiver Treatyis ene atom: eccmenatcitone Teceiel se eiaa eh ne = ee = = _ ae - 
49 |Export credits directly or indirectly at risk of the Govern- 94D) = Tg = 27 - 33 => tne) Sekt! - 
ment of Canada. 
50) | \Otherilong-termicapitalitransactions o% 2. 4. syste os ease + 92 = ets) ee oa + 60 — si +2 
1S. il Balance of capital movements in long-term forms ..... = Al - 140 2276 =202, Not + 657 #23 + 224 
available 
D Resident holdings of foreign currencies: Nonibrce 
61 Chartered bank net foreign currency position with non- = "63 - 243 = 351) ey indisponibles + 58 - 262 (a. 
residents. 
65 Non-bank holdings of foreign currencies abroad ........ - - = = = 539 IG 3 
Non-resident holdings of Canadian: 
71 Dollar.deposits nee ART Re eae 5G + 4 a We tL: ey Al ee, Be) 
12 Governmentidemand*habilitiesi yore. etre eter ete = at — = = a = 
74 TreasuryeDHls: <5: nalai-cc teu sls svley eveicelielscsus al, o aesuet tebakee — - - 4 a oe aS =F LS = 
715 Commencialipaper’ .-<6.-ecmepdusse © ao seehe ose oe chee = - - - 75) - = 
76 HiNAancecomMpanyApapch ieerew mee ene ten eee eromaeer smc - - - - Swit +62 > Go 
Tamas Other short-term pa pen etek cee ee nen te enetete are = = = = = sil = oe 
81 Other finance company obligations. > .......-....-. = = = = - =" 35 7: 
82 | Other short-term capital transactions6 ..........-04+ = il ana = mG + 3 = 2163 +2 + 4 
2 Balance of capital movements in short-term forms .... = Ohl — 243 - 349 — 308 oe = 223 | a 6 
3 Tofalinet:capitalibalance sweat a eae ae neen ene = 438 - 383 625 -~ 510 + 633 - 200 +15 
G Balance settled by exchange transfers ........-.+.-+ + 54 + 258 + 521 + 534 =30 +218 + 8) 
J Allocation of Special Drawing Rights ...........2-- an = = = oe - a 
K Net official monetary movements: 
Official internationalineservesw =... v cio cteneuele Fare eeeneas as a = = ap - “a 
5 Official monetaryliabilities!) 49% de. seve s wa cee: < z= = = a - - 
6 Net official monetary movements ............... = | = = = | ie) - | 


See footnote(s) at end of table. 


TABLEAU 2. La balance canadienne des paiements internationaux, 1969 - 1974 — Chiffres annuels — 
Compte de capital4 


Entre le Canada et autres pays 
de '0.C.D.E. (Europe) 


Between Canada and all other non-residents 


Entre le Canada et tous les 
autres non-résidents 


— 123 — 


suite 


Pies NO de 
= 7 4 Detail compte 
1972P 1973 1974 1969 1970P 1971P 1972p 1973 1974 

= L t 
$ millions 
| Investissements directs$: D 
+ 149 ar INS) + 29 on 1h + 11 Au iCanada io: sive Gayatri fete Gane at ea 21 
aS? = e20) a Pe Ze ~ 80 Aletranger s,s sa.asngpe an cee eee ee 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
+ 134 ne 1a @ am 5 +120 Obligationsenicitculation | > 2. ~ ent Sree 30 
+ 104 tly, + 3 + 86 xe 7) Actions enicirculation® 279 aisle ite een ae en ee 31 
+ 589 +15 iS) ed, + 64 Notvellesiemissionsiviy es) aiee none n aie nen ae ena 32 
- 52 - 30 = 2 = i - 38 Rachiatts.. (se sayais io Gxncs, os 5 ocho nets) eae a 33 
Valeurs étrangéres: 
+ 2 = 2 4 == a4 a Emissions en circulation ........e-0e0 cee eee. 35 
a = S10 = 14 Soa S| 72) Nouvellesiemissionsars-aan sine ie enna a ea 37 
= 20) 6) Eas 3) tO) Rachats)  taced coerce! ocala ae 38 
Préts et souscriptions — Gouvernement du Canada: 
= = 86 - 40 = a8 ~ 140 AVANCES  sratevetetie 5 sere scare eit tae ae 40 
+ 16 - = = = Remboursemientsy. (3-0... eece clea tnt oe eee 44 
= - - = = Traiteiduiticuve Columbia. ora ee eee ee 48 
28 + 12 - 100 - 164 —jkens} Crédits a l’exportation consentis directement ou indirecte- 49 
ment aux risques du Gouvernement du Canada. 
Fas 1 aed, = - 42 eee, Autres opérations sur capitaux alongterme........... 50 
h 913 Not = ihe} AICS) = SS} — 799d | Not Solde des mouvements de capitaux a longterme ..... Ey 
available available 
NOmbres Nombres Avoirs des résidents en devises étrangéres: D 
145 indisponibles +522 + 436 ISI 79) indisponibles Position nette en devises étrangéres des banques a charte vis- 61 
a-vis des non-résidents. 
1 + 13 = = © eenel Avoirs non bancaires en devises étrangéres a ’étranger. . . . 65 
Avoirs des non-résidents sur le Canada sous forme de: 
55 con 6 eed, * i1¢) + 39 Deporsien: dGllarsys.cyems) acnaae) see een eee ae 71 
Ss - 34 - 50 27 Créances a vue sur le gouvernement .............. 72 
s di - 66 2 27 Bons’ Gwiresonss. Narsnssth easyecr eae et, en eee eae 74 
1 = ee = = Bifets de. comnerce meycreucus ives state ene are 75 
2 e. = = = Effets des sociétés de financement ...:....., ...... 76 
1 = = 2 = Autresieffetsaicourbiterme =taict.1.. a ee ee (hi 
e Es = 2 zs Autres engagements des sociétés de financement ....... 81 
31 = § 69 = 9) Zo itil Autres opérations sur capitaux 4 court terme6......... 82 
232 + 513 + 300 ~ 108 +176 Solde des mouvements de capitaux a court terme... . . EB 2 
1,145 + 500 +184 Sell = 45 Totalduisolde;netidesicapitaux see ee eee EP 3 
> 
520 - 184 SABE = T10 - 116 Solde réglé par les transferts de compensation ......... G 
g +133 +119 7 Allocation de droits de tirage spéciaux ............. J 
Mouvements monétaires officiels nets: K 
a +297 +293 - 162 + 46 Réserves officielles de liquidités internationales ....... 
g a + 1 i at Engagements monétaires officiels ............... 
E +297 +294 = 162/ + 46 Mouvements monétaires officiels nets ..........., 6 
| = 


Voir note(s) a la fin du tableau. 
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TABLE 2. Annual Canadian Balance of International Payments, 1969 - 1974 — Continued 
Current Account 


Between Canada and the EEC (excluding U.K.) 
sate fe Entre le Canada et la CELE. (excluant le R.-U.) 
No. an a 
1969 1970 1971 1972 1973P 1974P 
| $ millions 
A Current receipts: 
1 Merchandiseexports (adjusted)! ar. =< e)e) ie cue eect eee ene 1.563 2,0 
Service receipts: 
4 IUCN Ae CO OMe CRON C Oe eae oO ene 84 ll 
15 Interestand! dividends... mjwiva ceatnem eoecuc ee Rona eeee eer ce 39 
21 Preis Pandestippinge., %.0. tele eee te mee ae eee entree 135 1 
23 Otherservice receipts: .y.is iste te ee Setelaes @ el arcane 140 1 
28 Movalisenvice meCeiptSwarn ores nai exci earrenceemm enone tan ine 398 4 
29 Sub-totals, exports of goods and services? .......... 1,961 2,5 
Transfer receipts: 
30 Inheritancesandammigrants? funds. +s see es renee 54 
33 Personal and institutional remittances ............-- 39 
38 Wathholding.tax> s.r. aren sae) iaeknioust iacceaae eee ag eae 
40 otal current receipts; terarn aeke eile. eles ee 2,054 2,6 
B Current payments: 
Uy) Merchandiseamports (adjusted) ss 2 <r -+ e< eee a aire clei 1,451 1,8: 
Service payments: 
4 PTAV EL yous sentets. (a tectes ns os: ere ne ese Oise, Shao CHES Pee 168 1S 
15 InterestandsGividend Sirs.) cl cmeneiel eaemeenemare area aie oe 176 19 
21 Bireighit andiship pine eae h edu salsy cise Rane ieee 136 | 16 
23 Othemserviceipaymientswscueees erie ees Mo aia 243 3 
DMA, Wathholdingataxous o. mcuas tire cua cums mcatmenerenen eae 3 
28 Motaliservice payments: cyeaats st ee Leeann ae ae PE SSE 723 86 
29 Sub-totals, imports of goods and services........... 2,174 2,75 
Transfer payments: 
30 Inheritancesandiemiorants’ funds sa ayetete sitenel isicne ll 1 
33 Personal and institutional remittances .............. 30 3 
37 Officialocon tributions. 21...44 «steeds Geren keen Rtn on = 7 
40 fotal(cumentipayients rises iceman ce ee eee eae D215 2,79 
( Current account balance: 
Lip Merchandisetrade.. usta... sia seokehebe to oie Renee One 112 + 18 
Service transactions: 
4 DENIS nar es LANCET Ren ree ome lee oer Been 84 rs 
15 Interespandidividend Sauer iain iistc ts nsi st nae ae ae 137 = Ik) 
201 -Fieightand shipping aes a a eT 1 i) 
23 Otherseryiceitransactions mr weiy cian eer ene A 103 - 14 
2 Big WitvhOlding. tax. a eo epars tr Aca memeeenegs eetetcon rece oe : 
28 Balance onisenvicestransa ctlonsmeaisa latin ani aie 325 = 3} 
29 Balance on goods and services ............-.--. 213 ev 
SomllNetitransterser we wet iet ec ekte cence ee aie ee 52 a | 
40 Total current account balance ................ 161 ie | 


See footnote(s) at end of table. 
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TABLEAU 2. La balance canadienne des paiements internationaux, 1969 - 1974 — Chiffres annuels — suite 
Compte courant 


Between Canada and Japan 


Entre le Canada et le Japon 


Détail eee 
1969 1970 1971 1972 1973P 1974P 
$ millions ; 7 
Recettes courantes: A 
1,789 2,220 | Exportations de marchandises (aprés ajustement)! ....,.. 1 
| Recettes au titre de services: 
| 18 AVE | GREW OS eee qe eos SR ERS Re eet as Sas owe 4 
| 8 6 Interetsetidividendesssr tensa a ae 15 
104 132 TERANSDOLUS Soaks rs tas cot vue feo RC 21 
36 $1 Autres recettes au titre des services ..............- 23 
| 166 209 Total des recettes au titre des services............. 28 
| 1,955 2,429 Total partiel pour l’exportation de biens et de services2 . , 29 
Recettes de transfert: 
5 3 Successions et capitaux des immigrants............. 30 
- = Versements a des particuliers et institutions .......... 33 
Retenuesifiscalesoy inc cen aiceat eae ene ete ea a 38 
} 1,960 2,432 Totalides'recettes'courantes’. | 2 tees ee 40 
| Paiements courants: B 
996 1,412 | Importations de marchandises (aprés ajustement)! ....... ] 
Paiements au titre des services: 
6 5 VO Yasesii raves Sascis tok can meee arate ne 4 
8 9 Interetsietidivideridesws assis isr-aeee ate eee ae 15 
59 77 “EFANSPOLESY ve. 5 cts Feretversy seus, ate ccan ce eA ee 21 
Not available 29 40 Autres paiements au titre des services.............. 23 
=i RetenuessfiscalesSatwease...., sins cals ceo D7 
Nombres indisponibles 102 131 Total des paiements au titre des services............ 28 
1,098 1,543 Total partiel pour l’importation de biens et de services 29 
Paiements de transfert: 
= - Successions et capitaux des émigrants.............. 30 
2 4 Versements a des particuliers et institutions .......... 85 
= - Conttibutionsiotificiellessyy ac 4 14 hol 1 eed er 37 
1,100 1,545 Total.des paiements courants ................ 40 
Solde du compte courant: (e 
793: +808) |e Commerce:de marchandisesuateas iia eae en 1 
Opérations au titre des services: 
a Aly? a ibs) VOYASCSH Rie saeitet teh siete trannies ois eT ee ce 4 
3 = 3 Interetstetdividendest- ene ea ee eee iN) 
+ 45 + 55 ‘Prarisports 2, 2792 Pine oe eee eee ee ee 4 
+ i + 1 Autres opérations au titre des services... ............ 23 
Retentesiscale sis ay veut ci aename nee eae ae ae 27 
a 64 + 78 Solde des opérations au titre des services ........... 28 
+ 857 + 886 Solde au titre des biens et services .............. WS) 
| + 3 tf 1 ip lransfert snes ec. arte n elec a are eee 39 
| + 860 + 887 Solde totaldu compte courant ............... 40 


Voir note(s) a la fin du tableau. 


TABLE 2. Annual Canadian Balance of International Payments, 1969 - 1974 — Continued 
Capital Account4 
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Between Canada and the EEC (excluding U.K.) 


uae Item Entre le Canada et la C.E.E. (excluant le R.-U.) 
1969 1970 197 1972 | 1973P 1974P 
[ee $ millions 
D Direct investmentS: 
QU Mein. Canadas 5 2s Ais v<, coir ce tows Meiks ies eye onian pee honey aoa tates rete +39) 4 
DS TN MADIOAG Ss. stan Sv ek wo. otoner eae cues ssece vee tobe, tives enone =a aoo q 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bondstcrcwicte a ererene ence eee ie aren eres ek +7 
au OUStaANndiN: StOCKS:. 2.9. 5 occu ercratrousis ws feweqnl enamel tonnes ete om noi +] 
32 INGW ISSUES batesen te. uee eh de uelas cc teath Gee een ome eer oul lee aE aes + 195 +f 
33 IRECIGMIENISS. vee eters: isp sue or emens! scene tern cre RR Areas — 147 7a 
Foreign securities: 
35 Outstdanding:issuestsan ke creme erect oes ke MR ees - 5 
oT NEW" ISSUES: 2. i Yeusiat anced 5 wile os wie tenn hel Bowe 6) toy fects Pelt hes ae | - 
38 RCEITEINENM(S eens scone) aitias.oheae te ekar cn ene omeiete: ere eeaet ee hoe 2) - 
Loans and subscriptions — Government of Canada: 
ZO VAdvances warn oar sneha ts cot et stat at dabed nave eres = - 
QA \(MRepaymien ts qecwspe we hues |.s: carsmepcmened su ausesasa calle Sey oo - +] 
48a Columbia wRivercreatys ls coe ca omeudeeltcrone: aoe. <1 cuter anemone - = 
49 |Export credits directly or indirectly at risk of the Govern- 2 =a 
ment of Canada. 
50 |Other long-term capital transactions...........+..0- ap Ps! = 
1 eal Balance of capital movements in long-term forms. ..... oS a3 
Not available 
D Resident holdings of foreign currencies: < 
¥ 3 a xt 4 Nombres indisponibles 
61 | Chartered bank net foreign currency position with non- + 79 =9 
residents, 
65 | Non-bank holdings of foreign currencies abroad ........ - 44 +4 
Non-resident holdings of Canadian: 
TA pDolardepositisen i cf, s © lone, cure ke Ee ee ee went + 25 ste) 
G2) \ Government demandiliabilities tomy swe <n ate cons tau cenauaene bie = al 
74: (\1 Tieasuny:billsieesceetansaleutah yore eer ta ec = 1 
4s} Commencialipapeteaeee 4.x. s9,.cusy.+,:4.s01,c een eae ee ee ae eal al 
Gun hinance:COMmPAaNVEp Ae! rma Nace a aon rem Teen eee ae + 1 +2 
dia Other short-term) paper: iepas yan MRE one oie ene ae = +3 
81 | Other finance company obligations .............-. = + 
82) 'Other short-terni capital transactions@a se). enne an ee 29 =4] 
E 2 Balance of capital movements in short-term forms ..... + 281 +3) 
Bes otalneticaptialibalance: a5... > cuckarsaentan One Ee + 379 +) 
G Balance settled by exchange transfers. ........-.+-6 = Past at 
J Allocation of Special Drawing Rights ..............- = ; 
K Net official monetary movements: 
4 | Official international reserves...........2+2+.0.. nay 3 | 
Sl Oiicialmonetanylabilitiosy, «ss aie mcr ce eed eae 5 
6 Net official monetary movements................ Heed 
eM ee oe 


See footnote(s) at end of table, 
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TABLEAU 2. La balance canadienne des paiements internationaux, 1969 - 1974 — Chiffres annuels — suite 
Compte de capital4 


Between Canada and Japan 


Entre le Canada et le Japon Détail ae 
1969 I 1970 | 1971 ia 1972 | 1973P | 1974P 
$ millions 
Investissements directsS: D 
uw wis} =) SAU Gana daesibani g's. (7 fa js.casorie deta Sacne ence eae ee 21 
a3 Saat A Pétranger Pc MONO ey cet to OREO A vai E 25 


Commerce des valeurs mobiliéres: 


Valeurs canadiennes: 


- = Obligationsienicirculation ype cices eee anes ee 30 
- 3528 Astionsent circulation: Gy ewe NeWa cucu aaron ae ee 31 
hi - Nouvellesiémissionsi- tape e eee kom eee 32 
= 0) ~ RachatSyawabaidedit-oiceksve omitearienateneuiecus ai ie ERR een 33 
Valeurs étrangéres: 
- tL Emissions en Circulation... coherent oh ehen ae eae 35 
- = Nowvellesiemissionsyo) dru. um armeaemeic. ree ee ee 37 
- = Rachiats\cq.« ie, 07 yyioc sige bea tarieer cs scat ee tee 38 


Préts et souscriptions — Gouvernement du Canada: 


- — AVANICES Tat icrs. tothe; atte oneksts reitentrrent: atte ante ee nena 40 

- = Remboursementsy cin: <ric, «iste epsrucecie cee eee 44 

= = 4 ratte dusflenve: Columbia qicpee ecuen ae eRe cee ee 48 

- — |Crédits 4 ’exportation consentis directement ou indirectement 49 

aux risques du Gouvernement du Canada. 
= — 2 | Autres opérations sur capitaux Along terme. ........... 50 
Nofavailable +163: Pee) Solde des mouvements de capitaux along terme. ...... anal 
Nombiss indicponibles Avoirs des résidents en devises étrangéres: D 

ami) ~ 63) Position nette en devises étrangéres des banques a charte vis- 61 


a-vis des non-résidents. 


6 — | Avoirs non bancaires en devises étrangéres 4 l’étranger.... . 65 


Avoirs des non-résidents sur le Canada sous forme de: 


+ 9 73.244) Depotsienid ollans'g wcwalteay as keene ho eee ee 71 
= — | Créances 4 vue sur le gouvernement................ 72 
= = 4, Bonsidtt: Tresor ent ee Meee reas eee 74 
= = Effets:\deccommerce. ati ste hee. eee 78 
= = Effets des sociétés de financement ..............+.. 76 
= = || Autres effets a:court terme... ...... «ttn. eee We 
= — | Autres engagements des sociétés de financement ........ 81 
+ 1 + 79 | Autres opérations sur capitaux 4 court terme® .......... 82 
+ 41 +512 Solde des mouvements de capitaux a court terme ...... ES? 
+ 104 ees Motal duisolde netides:capitauxns... 2. ncn ee ieee EB.«3 
- 964 — 890 | Solde réglé par les transferts de compensation........... G 
7 — | Allocation de droits de tirage spéciaux............... J 
Mouvements monétaires officiels nets: K 
= = Réserves officielles de liquidités internationales......... 4 
| m: — | Engagements monétaires officiels . sss 10 02.0.0... 5 
| = = Mouvements monétaires officiels nets.............. 6 


Voir note(s) a la fin du tableau. 
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TABLE 2. Annual Canadian Balance of International Payments, 1969 - 1974 — Continued 
Current Account 


Between Canada and other OECD countries 


Entre le Canada et les autres pays de VO.C.D.E. 


No. Item he 
1969 | 1970 | 1971 | 1972 1973P 1974P 
[ | $ millions 
A Current receipts: 
1 Merchandise exports (adjusted)! .............000. 762 1,081 
Service receipts: 

4 AUER landed legtueroeg O.0 3 ood eat oso gnarelaahtyolens Geayrtuni i 34 52 
15 IniterestanardividendSm uses) .eenenes ail te ench cee tees 20 21 
Ais Rreightvandishinping se 2 eecee itm tree eesti) tem Cerne. 80 107 
23 Other"servicettecciptse eas tosneneenete ee oe een are 58 67 
28 Totalsenvice receipts arts iatetene enn ee rere nee ee aoe 192 247 
29 Sub-totals, exports of goods and services? ......... 954 1,328 

Transfer receipts: 
30 Inheritances and immigrants’ funds.............. 30 34 
33 Personal and institutional remittances ............. 6 § 
38 Withholdine:taxcar wert cws bene ers cotatoen Tenia pares 
40 MLotalicurrent: receipts 121). 4 2. ieciia aus eee elena | 990 1,368 
B Current payments: 
1. 1) Merchandise imports (adjusted)! 37... ons eee ew 864 1,154 
Service payments: 

4 FLTAVE Ie festa tsu's usted sine isioe) vo Ne icvalkciac as) ay sunt le terael oy ote etonioies 120 129 
15 Mnterestran cud vid ends; a st rerrcins caliswapte ye tea euleda le elie encatomr ons al 33 
21 Freightiandiship pings scotty lai ceed Seen. Notavaitable 130 159 
D3) Othenservicespavinientom samme meena ena nai su ey ones Nombres inditeonibles 142 216 
27 Withholding tax3) <seeqaeestieainid on apiece aes ve 
28 Totaliserviceipayarien tse aekewece wernvetenhy ae Sue eete 419 537 
29 Sub-totals, imports of goods and services .......... 1,283 1,691 

Transfer payments: 
30 Inheritances and emigrants’ funds...........-..-- 8 8 
33 Personal and institutional remittances ..........--- 22 23 
34) OfficialiconmtmbUtlons,. cvyieacusiercms ai vce entice: cn eveirec enc = = 
40 Motalicurrent payments mus os cele Gee an eR 1,313 1,722 
Cc Current account balance: . 
1 «| Merchandise:tra desma yp Sea iho was otaiomsnarenaicasneus ts 102 - 7 
Service transactions: 

A SG Rta Vel arate caeens deseo ye: aes cee ead penis 86 ~ By 
15 | Interest and dividends ......000..0000 ec eeee 7 = 
2S brent and shipping... mre lcsciesee tanec as eoeee oe 50 - 5 
23 Othensenvicetransa ction Sac arariee sal aeicEs asec ae aee 84 i) 
27 ale With hOld inp taxes. r ccc is op-ueweoe ee ere ncneut ere ter eee a 
28 Balanceion Service transactiOnS.n. <i) aaianh seen ata ears 227, 7 29° 
29 Balanceion:-goods.and'services .2. .< «ele ce 6 oe 329 is 36 
SOM Net.thansiens. 05 sas cars cee eset Auer Ghugsys, anc aval ions 6 q | 
40 Total current'accountibalances gy), 40S% Gee Sie 323 F 


! Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 


2 As used in the National Income and Expenditure Accounts. 


3 Tax withheld on income distributions and service payments to non-residents for global area only. Bilateral distribution is not available. 


— 129 — 


TABLEAU 2. La balance canadienne des paiements internationaux, 1969 - 1974 — Chiffres annuels — suite 
Compte courant 


Between Canada and other non-residents 
Entre le Canada et les autres non-résidents Détail N° de 
jae | compte 
1969 1970 | 1971 | 1972 1973P 1974P 
$ millions ’ | 7 
Recettes courantes: A 
2,430 3,428 | Exportations de marchandises (aprés ajustement)! ... 1... 1 
Recettes au titre de services: 
68 98 NOV ARES Sy lo tei ier ure es ag dete ane ee 4 
208 208 Interetsietidaviciendes iy smtp) a) saunas een ae 15 
199 247 aETaNS Ponts Wy. CAPERS «civ. do ua gs ts ee 21 
235 352 Autres recettes au titre des services ............... 23 
710 905 Total des recettes au titre des services............. 28 
3,140 4,333 Total partiel pour l’exportation de biens et de services2 . . 29 
Recettes de transfert: 
213 288 Successions et capitaux desimmigrants............. 30 
3 4 Versements a des particuliers et institutions .......... 33 
Retenuiesfiscaless).0. serge oe cle eet nee 38 
3,356 4,625 Motalideswecettes\courantesy.0.5. ana iaiee nee eee 40 
Paiements courants: B 
Deoou 4,627 | Importations de marchandises (aprés ajUSte ment) Law anne 1 
Paiements au titre des services: 
181 242 Woyapes® :3 05) 3 bie bye eaters. 3a ener ts eee 4 
17 20 Interétsvet dividendest--5. 512 2 sete te ee 15 
Not available 302 S37 9|) Transports’ 272 ."2 pate ote eae mn pee ete 21 
Nombres indigponibies 151 180 Autres paiements au titre des services.............. 23 
; RietenticssiscalesSurw-a- tein nn. ee. ner eee 27 
651 779 Total des paiements au titre des services............ 28 
2,978 5,406 Total partiel pour l’importation de biens et de services . . 29 
Paiements de transfert: 
18 19 Successions et capitaux des émigrants.............. 30 
135 123 Versements a des particuliers et institutions .......... 33 
255 335 Contributions*ofticielles: 2.9: e.y-n-eae.25 2 eee ee 37 
3,386 5,883 Rotalides paiementsicourants . <4) eae eee 40 
Solde du compte courant: e 
+ 108 = 10199 al Commerce demmarchandisess= -eiene eet en eee eee il 
Opérations au titre des services: 
oe Pll) elds: Voyages 4u als Sey 2a. Seay either eer ce. 4 
+ 19] + 188 Interétsietidividendesmanen= awe tee een ea 15 
TS = 90 TranSPOrts” Patches sists © Cees Te eee 21 
+ 84 qe gf Autres opérations au titre des services.............. 23 
Retenues:fiscales)7. paeuc ase icee ate aa a 27 
+ 59 + 126 Solde des opérations au titre des services ........... 28 
162 = 1,073 Solde au titre des biens et services .............. 29 
md OD = 2855), Transtertsinets.. 20.) 2. ieee eee eel 39 
- 30 - 1,258 Solde totaldu compte courant................ 40 


| 
| Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de période nécessités par la balance des paiements. 


_ 4 Tel qu’il figure dans les comptes nationaux des revenus et des dépenses. ; ie ‘ f aay * 3 
_ 3 Retenues fiscales sur la distribution de revenus et les paiements au titre des services aux non-residents pour une zone globale seulement. L’affectation bilatérale n’est pas dis- 


ile. 
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TABLE 2. Annual Canadian Balance of International Payments, 1969 - 1974 — Concluded 
Capital Account 


i Re 


Between Canada and other OECD countries 
Acct. I Entre le Canada et les autres pays de PO.C.D.E. 
Ni tem 
oO. t= f = 
1969 | 1970 1971 ls 1972 1973P | 1974P 
— *44° 
$ millions 
D Direct investment: 5 
21 In:Canada  Jgnw-ocwcesboa a horoh ease dre ea eee + 83 
25 ADT OAC) ey coo ceerpetlens peeea hls suc Cae eR Meta a no cor 
Portfolio transactions: 
Canadian securities: 

30 Outstandingibonds. 27. 1% Re. RE te ee bees = as 

31 Outstanding:stocks..... Seas as pata ei Eee eer ae e9s ap 

32 NGW:iiSSUES).0.<, cuss) tome wot tae mse Eartha oe +128 + 

33 Retirements: sake) cas ce cate ae ee Or ee ean - 100 = 

Foreign securities: 

35 Grae Gipsy sow seo do Fee ame Ose podace 4 - 

37 ING WiiSSU@Siis cid oh on stuns) foe, ele eet ee aN enema - 

38 Retirements cqcnopmevenee won: Fees cama - 

Loans and subscriptions — Government of Canada: 

40 IRAVANCES: cei) wagons bcigr ante dah Cae apa saee nm - 

44 Repay men tsn sen peeewe «+ aan ee eNeN Nr mem tear t Madre teneiReB nt ot +s i - 

48 Columbia River Treaty’ ...0. 0-405 262 25s cee eae - 

49 |Export credits directly or indirectly at risk of the Government 26 4 

of Canada. 

50 | Other long-term capital transactions ........-+.++++5 ashi + 

: 3 z + + 
Be 1 Balance of capital movements in long-term forms ..... - Nohavadabic 72 | j 
D Resident holdings of foreign currencies: Nombres indisponibles 

61 Chartered bank net foreign currency position with non- ce Sih +e 

residents. 

65 Non-bank holdings of foreign currencies abroad .....-.-. yp 4 

Non-resident holdings of Canadian: 

71 Dollanidepostts acc aekcsl es sus = secs et eles toga ee ems - 6 + 

2 Government demand liabilities. ............-.-2-84- - 

74 Treasury. bills; cane tone h eee) eel cin eee»: «« = 

IS) GCommencialipaper: s,s. <5 :, =... + eesiet betes Ween nee t = a 

76 Finance company paper. rarcrcssns corre ice mcce teach ition tals) ote = 

77 Otherishonrteterm! papenanse | ee, er cae esate ce taco - 

81 Other finance company obligations ..........-++-++.-+ - 

82 | Other short-term capital transactions® ..............- = eel: + 
ed) Balance of capital movements in short-term forms ...... + 40 + 
Ee Notalinet capitalibalances.s os. .5.6c8-) tf e eee ee ed +112 +1, 
G Balance settled by exchange transfers........-..2+.+-- #211 7 
J Allocation of Special Drawing Rights ...........+.-- - 

K Net official monetary movements: 
4 Official international reserves su. Po iie Fa ee ee ce = 
5. 1 | OffiGial monetary Sidbilities, icin x es Sateen Leake = 
6 Net official) monetary movements) 5a 2.4 6s eee a - ; 


; a SM sree sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in lial 
0 non-residents. 


5 Excludes undistributed profits. 
6 Includes balancing item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified transactions. 
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TABLEAU 2. La balance canadienne des paiements internationaux, 1969 - 1974 — Chiffres annuels — fin 
Compte de capital4 


Between Canada and other non-residents 


Entre le Canada et les autres non résidents Zee NO de 
Détail 
7 compte 
1969 | 1970 | 1971 ie 1972 1973P 1974P 
$ millions = 
Investissements directs: D 
+ 4 + Ui sh a AU Canada toms, Si.s. AS avian ae ie 21 
= jie =) 23 TaN EA Petraneer & , 0/0 onakin.e Sicasd "sae ee 25 


Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 


+1 230 23 Obligations enicirculation - / Ue) se ae eee 30 
= 39 - ACHIONS ICN CICCUla HON uw sak a ee nen er ee 31 
+ 9 + 438 Nouvelles: émissions..u-gn cava. ote See ae eae eee SY 
= 15 3 44 Racha tsa) <theaqed tt ns Aichlacndees oem Raa Wee 33 
Valeurs étrangéres: 
+ 27 + 2 Emissions en CUCUIALION ceive, ao: teenie eae een oa 35 
=I) 48 = aS Nouvelles:emissionsisgscu: cou acc Wem ee ee ee 37 
+ B) + 4 Ra chats; susmeunks atts crnk heat Ciena ae ne ae eee 38 


Préts et souscriptions — Gouvernement du Canada: 


=5) 254 Pap ABA SHI GAVAN CES: 1 thea! cy chee sense cuore ci). aa ane ae ae Un eee ae 40 
ae | eA - RemDoursements: yen. co nea. aces nce ea 44 

~ aul Lralterd vi fleuve Columbia marc. eae en 48 
- 144 - 457 | Crédits 4 Pexportation consentis directement ou indirectement 49 


aux risques du Gouvernement du Canada. 


mae 31 = 2 | Autres opérations sur capitaux alongterme ............ 50 

Notavailable - 605 = 1679 Solde des mouvements de capitaux along terme ....... E 1 
Nomibres indisponibles Avoir des résidents en devises étrangéres: D 

— 604 ~ 1,074 | Position nette en devises étrangéres des banques a charte vis- 61 


a-vis des non-résidents. 
= — | Avoir non bancaires en devises étrangéres Al’étranger ..... . 65 


Avoirs des non-résidents sur le Canada sous forme de: 


Tel eg S 42) DepotsentdOllarss ik i ae eer Cee te ae eee en 71 
ois + 45] Créances a vue surle gouvernement ................ 72 
a ea, | Saal Bonsid wel recone. weancn aes, oho rica eeepc) eae eee 74 
- - Effets de;commerceseusct eens aes mae Nee 75 
= 2 ~ Effets des societes‘de'financement .... ....2 222 lene. 76 
= + 3 | Autresieffetsacourt terme sn eee ee 77 
= = Autres engagements des sociétés de financement......... 81 
= 8 ~ 4 | Autres opérations sur capitaux a court terme6 ........., 82 
= A - 626 Solde des mouvements de capitaux 4 court terme. ...... E 2 
[ — 1,092 Sie SO5 Total’ duisolde net:des.capitauxy.ss5ne%eh ane fee Ea 
+ 1,084 + 2,752 | Solde réglé par les transferts de compensation ........... G 
= — | Allocation de droits de tirage spéciaux ............... u 
Mouvements monétaires officiels nets: K 
= §38 + 189] Réserves officielles de liquidités internationales ......... 
= ~ Engagements monétaires officielys ................. 5 
- 38 + 189 Mouvements monétaires officiels nets............... 6 
ie | ha 


| 4 Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada, soit une augmentation des avoirs a l’étranger, ou une diminution des engagements 
Ws les non-résidents. 
| > Sans les bénéfices non répartis. , we , P 

Y compris le poste comptable représentant la différence entre les mesures observées des variations du compte courant, du compte de capital et des réserves: regroupe 


4nent toutes les opérations non identifiées. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1969 - 1974 
Current Account 


———_——  ——_——-— wm Or — 


Item 


Between Canada and all non-residents 


No. 1969 1970P 1971P 
I II Ill IV I II Il IV I II iF lil IV 
| eee | 
$ millions 
A Current receipts: 
1 | Merchandise exports (adjusted)! ......... 3,485 3,891 Sesiei7/ 4,102 3,958 | 4,520 4,069 4,374 4,082 4,674 4,360 | 4,76 
Service receipts: 

4 THAVGDARIR 2.to-5 G. scgae hee en eee 84 247 561 1155 108 294 617 187 118 297 644 18 
15 Interestvandidividends' + 5252607 es sme 103 121 92 135 108 123 125 172 140 126 112 18 
21 Breightandishipping: <4. 2-15 2 2 ee 213 242 233 247 254 297 282 293 265 309 294 31 

23 Otherserviceweceiptss 5.4.45. 87.80 295 313 317 337 338 356 342 350 307 335 333) 34 
28 Totaliservice receipts «34+ 44225. 80ee = 695 923 1,203 874 808 1,070 1,366 1,002 830 1,067 1,383 | 1,03 
29 Sub-totals, exports of gvods and services2, . 4,180 4,814 4,760 4,976 4,766 5,590 5,435 5,376 4,912 §,741 5,743 | 5,79 

Transfer receipts: 
30 Inheritances and immigrants’ funds. ..... . 63 101 110 92 72 102 123 92 89 106 134 10 
33 Personal and institutional remittances ..... 23 24 24 24 25 28 26 28 40 41 42 4 
38 WithhOldingiaxceeme ena amin en rtie cee mene 46 72 48 68 68 74 $1 76 59 81 47 9 
40 Total’currentireceiptsy.0.m soe ee eeetin = 4,312 5,011 4,942 5,160 4,931 | 5,794 5,635 5,572 5,100 5,969 5,966 | 6,02 

B Current payments: 
1 | Merchandise imports (adjusted)!......... 3,266 3,735 3312) 3,758 33312 3,884 3,322 3,350 3,349 4,064 3,696 | 4,20, 

Service payments: 

4 Mravelse, les te pene ee ee ee 266 337, 453 205 310 379 $15 218 311 361 519 25 
15 Interést'and dividends 2.5 Js ')s 2 ae ae 304 322 297 443 396 361 364 429 380 367 373 37) 
21 Preightandsshippinee.s causes cicicuaue curiene 210 269 252 265 232 306 284 284 240 316 314 33 
23 Other'sehvice payments... - eas am 6 ees 439 516 452 455 497 528 490 483 472 526 526 D9: 
27 Withholding tax’ eyeisi oak cee eee 46 We 48 68 68 74 Si 76 59 81 47 oh 
28 Total service payments . 2. cc. ms can ae 1,265 1,516 1,502 1,436 1,503 1,648 1,704 1,490 1,462 1,651 1,779 | 1,81. 
29 Sub-totals, imports of goods and services . . 4,531 §,251 4,814 5,194 4,815 55532 5,026 4,841 4,811 5,745 5,475 | 6,01) 

Transfer payments: 
30 Inheritances and emigrants’ funds........ 43 48 60 se) 40 47 61 ea! 39 46 56 4 
33 Personal and institutional remittances ..... 52 50 50 $2 53 54 $2 53) 52 54 54 5 
37 Official/contributionss .). es eres 16 49 46 33 Si 42 79 49 38 32 66 6 
40 Total current payments ........... 4,642 5,398 4,970 §,332 4,939 | 5,675 5,218 4,994 4,940 5,847 5,651 | 6,18 
GC (Current account balance: 
ie iiMerchandise:trade esata eee ees Gu PAS) + 156 + 245 + 344 +646 | +636 +747 |+1,023 + 733 +610 +664 | +55 
Service transactions: 

4 FBEAV ED ccs aee als aty ce cemce al alede ie Wee any aes 182 =190 + 108 = 50 = 2020 eae So: ce KOyy sii! = 1s} - 64 +125 |eet 
15 Interestiandidividendst sc <0 seenoreee eect at = oxo! - 201 = 205 -— 308 = 288elea238 = 239) = 2S. -— 240 = 241 - 261 Ve 3 
2ieleebreieheand shippincs ay ae. aera anae an ae ee a Oi lee wie | EL Reo) | ss apd HE 9 | + 25 | - 7 | = 200m 
73} Other service transactionseny eaeisn-aat en cmeie - 144 -— 203 = 235 -— 118 S159 pe 172 =A Sio lento, = 1i65 len = 1193 
27 Withholding.taXx cass sy c's. isgaenemars eouctemiae - 46 sat RE - 48 = 68 = 688) 74 = Silesia 6G = So: cist = NAG 
28 Balance on service transactions ........ - 570 - $93 = 299 = 562 - 695 OTS - 338 | 488 = 632 -— 584 - 396 
29 Balance on goods and services ........ - 351 = 6h) eo - 218 = BG) |) eG} + 409 535 +101 + 26 | +268 
SOM ieNet transtersh, amare sick cee aus oe cicero am Ph) OE Weer PG Wy aBe ZI |) a dees Gul oP RS 43 aa) + 96 | sana 
40 Total current account balance ....... — 330 387, ks = 172 er Sun t18 19) +417 | 578 + 160 +122 +315 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1969 - 1974 — Chiffres trimestriels 
Compte courant 


ee 


Entre le Canada et tous les non-résidents 


1972P 1973P 1974P Détail Nae 
compte 
] iT 
I II Ill IV I Il Ill IV I II Ill IV 
+ 3 
$ millions 
Recettes courantes: A 
Exportations de marchandises (aprés ajuste- 
4,419 5,368 4,584 5,758 5,678 6,612 5,824 | 7,331 Heh WG 8,395 8,001 | 8,870 mentjl cc. 2 6 ce ee 1 
Recettes au titre de services: 
105 298 631 196 131 359 731 225 160 433 837 264 WOVABES So scorn vu cree et Opi tee ar eee 4 
| 120 132 189 180 168 202 165 219 170 238 199 204 Intéréts ‘etidividendes... 5 1 seen ae 15 
268 335 282 344 331 386 345 414 385 447 433 486 TTansports, « cs 7 ce een ee eee ae 21 
314 321 307 351 362 386 393 422 407 465 474 503 Autres recettes au titre des services ...... 23 
807 1,086 1,409 1,071 992 1,333 1,634 | 1,280 122 1,583 1,943 | 1,457 Total des recettes au titre des services... . 28 
5,226 6,454 5,993 6,829 6,670 7,945 7,458 | 8,611 8,239 9,978 9,944 {10,327 Total partiel pour l’exportation de biens et 29 
de services2. 
Recettes de transfert: 
85 121 126 111 WA 115 172 158 100 180 236 164 Successions et capitaux des immigrants... . 30 
43 43 44 47 50 51 $1 $1 53 53 55 56 Versements a des particuliers et institutions 33 
65 85 42 95 76 75 57 114 75 120 76} 159 Retentiesfiscales> siren ara 38 
5,419 6,703 6,205 7,082 6,867| 8,186 7,738 | 8,934 8,467 | 10,331 | 10,311 |10,706 Total des recettes courantes ........ 40 
Paiements courants: B 
Importations de marchandises (aprés ajuste- 
$113 4,883 4,280 4,996 5,148| 5,882 5,234 | 6,461 6,569 7,899 7,713 | 8,683 TEND) edhe we DB he ples ie Sez i Be See 1 
Paiements au titre des services: 
333 366 509 256 44] 427 $53 321 $22 472 614 370 VOY ARESia-c cancie te cette rte reer ee Toa eter nae 4 
390 372 357 582 453 464 444 658 $10 $19 482 785 Interets;etdividendes saan ane 15 
| 298 350 330 362 358 417 410 462 418 504 497 55) TRANSPOLTS epee. ct at eae ce eee 2] 
| $23 560 520 584 579 630 629 709 726 794 780 833 Autres paiements au titre des services... . . 23 
| 965 85 42 95 716 75 57} 114 aS 120 HORE L5. 9) Retenuestiscaless eaarucen Neen oo ee 27 
609 1733 1,758 1,879 1,907 2,013 2,093 | 2,265 2,251 2,409 2,449 | 2,702 Total des paiements au titre des services. . . 28 
},722 6,616 6,038 6,875 7,055 7,895 7,327 | 8,726 8,820 | 10,308 | 10,162 |11,385 Total partiel pour ’importation de biens et 29 
| de services. 
Paiements de transfert: 
36 40 48 38 33 38 47 4] 29 37 50 43 Successions et capitaux des émigrants..... 30 
59 60 59 62 7% TA 72 76 72 72 ic 74 Versements a des particuliers et institutions 33 
39 33 76 59 65 55 82 53 89 76 91 a? Contributions officielleseya. sneei ae eee 37 
856 6,769 6,221 7,034 7,224! 8,059 7,528 | 8,896 9,010} 10,493} 10,374 |11,581 Total des paiements courants........ 40 
Solde du compte courant: iS 
306 + 485 + 304 +762 +530) +730 +590 | +870 + 548 +496 +288 |+ 187 | Commerce de marchandises ........... ] 
Opérations au titre des services: 
228 = 168 +122 - 60 = SLOW = 68 Ego = 96 = 93862 =939) +223) =) 106 ViOV apes a iiis Gio een ee eee eee 4 
270 - 240 - 168 — 402 = 285i) = 262 Son = 439) - 340 - 281 S283 )\= Foe Interetsiet dividendes' a ee eee 15 
30 - 45 -— 48 - 18 =) 97, = 37 - 65/- 49 = 33 =e Si = BOS 69: Transports. wa eo ae eRe ee ee ee on 
209 ~ PISS wile} 233, = 217 = 2441 = 236 N= 287 = gi) = A) Os SSO) Autres opérations au titre des services... . . 23 
65 = £5 =4 42 = 95 = Lobe = 7S = Sih) Saale STS = 1749) = ELON 059 Retenvesiiscalesis ara iar arena a 27 
802 - 647 - 349 - 808 - 915 - 680 — 459 | = 985. = 129 — 826 — 506 | 1,245 Solde des opérations au titre des services . . 28 
496 5) =) 45 - 46 hee 9 + 50 + tal — tis = 581 =330) — 218 1,058 Solde au titre des biens et services. ..... 29 
Pen 96) +) 29 = 04) tie 28 © 771) + 79 +153 | + 138] +068) +155 EPP | REINS MISC fag mrea dake Soe wee o opens 39 
437 - 66 = 16 + 48 = 357 1 oh LOT +210} + 38 = 1543 =62 —1 63> "875 Solde totaldu compte courant ...... 40 


_ Voir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1969 - 1974 — Continued 
Capital Account? 


se 


Between Canada and all non-residents 


No. Item 1969 1970P 1971P 
I ri II Ill IV I | II Ill IV I II Ul IV 
a $ millions 
D Direct investment:5 
Ala len Canada) cicgrenetonsmesuenslcotamancen ceah ore tea renee +1193) +262 + 92]+173]+216 |+169 | +130 | +320 }+322 |+153 |+169 | +2: 
BAY IAL Ors ben oan Gor OO Ooo ao UD G Gee 010 caSaciye Eh AAT) = 6611) 1021 = 1471 |= 35 = 9 | 5104 | 142 |= 295% 16a 
Portfolio transactions: 
Canadian securities: 

30 Outstanding DONS hr ccene eter ce) ee ier oel ehelvel =e sion ile sens Fel gti = BG = 12 )4 St 45)— 9 96 i= 16) 00 [> 31 244)— 2 a 

31 Outstandinestocks) eyecare eres ec memrme rs + 37 | + 44 AN A Dae e8 li 349) 29 Ae ae ae 

32 NeW issues: cr ausiceaine sie) itis crn ol aioe one nerey pemeretoaele « +624 | +515 + 575 | +375 |} +518 |+200 | +298 | +211 | +309 | +369 |+228 | +28 

33 RVEGITEMENtS: «7 ehei wea een chal mone uoeas se cash rem sani = 9 ie}, =2149 = $8 |— 142 |= 100 |= 273 1/— "59 14 120 |= 97 jis 373 == 1405 ie 

Foreign securities: 

35 Qutstanding ASsues, ee we) eneia caetonaee eens = 1505" = 76 + 64 |+104 1 +120) |+ 87 |\- 13) = 96] + 54° )4+ 72° |+ 72 7\ceee 

37 Newsissueswaiceatinneye ct entecsctemette emetare ccs) Mamet. aa led ees dD, SO 1S ee Sr 68 ie Oa SI mee Sie male ee at a -& 

38 Retirements aver. tora tortereiauae) tenet ikea ere en nomena: eo lh ae ait) + Bil “Sipe Qe 3 tea OD eS Sach 2a eae 

Loans and subscriptions —Government of Canada: 

AQ||| AdvanCesimrys vel. Pa. BINS batoe are Navies eerie: <3: e-etare rehie eee 43 =e USalt= QON= QErVEV SONS 35 I 024 > 1245 — 37 8S 4G 

A4:\| | Repaymentste wera gearatiime reiewetebsle ster jo 2 Sie e eok = + 2 — |+ 20 St) =) E929 eS Neat) - |-m 

48° | Columbia River Treaty. s.46..00« usu 3. ees o «are come + 32 = = ay = = = + 7 

49 | Export credits directly or indirectly at risk of the Government = fo = ay) ee aieoabhia ea i= “ole Bole Mlle Welle 7 le | 

of Canada. 

50 | Other long-term capital transactions ..........-+++-- a9 ead + 501+1263- 11+ 54 I- 58/3142 1= 14 /+ 3 |= 85 jem 
| Die Balance of capital movements in long-term forms +615 +527 +631 |+564 }+590 |+ 1 |+130]+ 31 |+302 |+ 26 |+ 54 | +1 
D Resident holdings of foreign currencies: 

61 Chartered bank net foreign currency position with non- - 63 - 306 -122 |- 15 |+218 |+177 | -180 | - 337 |+693 |+104 |+328 | +2 

residents. 

65 | Non-bank holdings of foreign currencies abroad ....... =154 1 = 66 —-497 \=211 }+ 8 1= 88 l= 82.) +4121 |- 163 |- 221 |= 33-)\gaee 

Non-resident holdings of Canadian: 

71 Dollardepositss an -tenekars uses le ola! olen acl etd ae - 11 + 31 - 12}+ 44 ]+ 31 |+ 39 2\- 46 |+ 50 |+ 22 |- S51 | 

72 | Government demand liabilities ..........++----: Same) +e i le Qe 27 1534 - = 

V4. |b Lreasur yi billstecweus)c) cae eeehomen saok crete net apke ne ers! ris E13) He an, AP Stile. IS 21 8 6 allime S83) Pa DS al 14 |- 

J] Sl Commercialipapers men. msasiememedeWelcelatedtelets. sitet alte ce %) ce ba = ASUS 923) = ST SSvl 87. Se - OME 19S R63 ede 5) 24 

76: | Financeicompanyi paper 2i<iaitiemeeeieiclidtels © 5 ss es +159 70 = JOU WS= OF ela 164 +s 76 FF 630) [Sa 4 8 

Aa | Otherishort-termipa perimiecsen< le, chatremetteh ei iema ter octets ete oe =)2 | -*20 ISHS OGL I 28 ease ea 7 ary + 6 ar 

81 Other finance company obligations .....-..+-++++45 + 23 + 28 + B3i+ 62°1= 59 |# 67 i= 39s 721- 4)i-= 9 i- Sam 

82 | Other short-term capital transactions® ...........-- ISS 485 +104 |-197 |- 302 |+318 |- 60 |- 238 |- 851 |- 42 |- 502 | +2) 
Ee? Balance of capital movements in short-term forms = 393 - 194 -~ 608 |- 230 |- 188 |+661 | - 321 |-480 |- 414 |- 141 |-227 |+6 
is) 3} Total net capital balance .......-.-.+--+-+5- +292 | +333 + 23 |+334 }+402 |+662 |-191 |-449 ]- 112 |-115 |-173 |+7 
G Balance settled by exchange transfers ........++++-- = 
J Allocation of Special Drawing Rights ............-- + 133 - - = {+119 = = 
K Net official monetary movements: . 

4 | Officialiinternational reserves). ois ch see ekeele elements meen. ag Boke ee oS - § |+162 [+527 |+781 |+225 |+129 [+167 |+ 7 |+142 |+) 
5 Official monetary abilities “.) ojive scene «le xo) boieyer alee - - Pe 
6 Net official monetary movements ........+.++45 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1969 - 1974 — Chiffres trimestriels — suite 
Compte de capital4 


Entre le Canada et tous les non-résidents 
| NO de 
1972P 1973P 1974P Detail compte 
cal I Ill IV I + II Ill IV I II Ill | IV 
Hh pate al 
: $ millions 
Investissements directs5: D 
+156 | +263 | +128] + 63 + 166 228. Aum Canada. arco 2: saver onrisl sy otek Siero Che 21 
TED | 287 || = SIGH AS bs eee SGN renee 2h ee ee a. 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
etal let 4 Te Nae 26) | tame = 29 Er 2s) Obligationsientcinculations=) tai semeweneten nae nene eae 30 
ne PRD ere Sill | ar ill || =) Bie - 94 97 ACtONSKENICITCUla tO fun rset anemone hen nen nen em rene 31 
+ 260 | +374 | + 663} +406 +518 + 850 Nouvelles emissions einai mt eenereme oe eterna ey 
ST GAS | =e ey = Als} = 150 Rachats” -") 5) pesetapetareceray ote Naren meet ne eee 33 
Valeurs étrangéres: 
SPAS PAC Rial (Sey be soe 1S = 8X9) Soak Emissionsienicircilation mien cicaehene een neem eee 35 
= Sales VEN De Sp we U) =7 18 = 41 Nouvellesrémissions suey amasemaumen lense an aera ee 37 
we REG Sa Ei 8 7 3 Boe ae) Rachats® oxtins 5, cheese Relore cay oh suse ee a are 38 
Préts et souscriptions - Gouvernement du Canada: 
AO eee 99 he S| een. ah S9. = 132.) Avances.t. .c/checctatentere retoet cuate eke eam eee cate see 40 
See 30 nee 7 = +230) || Remboursements™ strc meter eeeeee eck eee eee 44 
Graite.duifleuve Columbia). pice dane ee 48 
= A= Ca PS SH) = rie - 197 — 124 |Crédits 4 exportation consentis directement ou indirecte- 49 
ment aux risques du Gouvernement du Canada. 
+ 56/- 401- 10| + 53 + 86 + 37 | Autres opérations sur capitaux a longsterimeene enciot craneuetiee 50 
+ 15|+ 30] +461] - 15 - 38 + 628 Solde des mouvements de capitaux a longterme ..... Ee 
Avoirs des résidents en devises étrangéres: D 
— 315 |-182 | - 365! - 323 — 285 - 381 | Position nette en devises étrangéres des banques a charte 61 
vis-a-vis des non-résidents. 
25a 152) || 839) tan 92 SO +340 | Avoirs non bancaires en devises étrangéres 4 Pétranger .. . . 65 
Avoirs des non-résidents sur le Canada sous forme de: 
TOG 29M 12) 4S +29 +4035 Depotsien dollars meme eaewenemers ic iaiei ca tense ien cea a Sie eae 71 
ae ete bee eey/iieas  47/ an (0. + S1 | Créances a vue sur le gouvemement .............. 72 
+ 36|/- 43] + + 18 OR +, 33.) “Bonsidin Trésoraeeenwne tenia jo oa cra ete oe 74 
NS | Sa | aie PA © 7 4) | “Bffetsdescominercesmpeaeeraneranrer ter caeie na eames 75 
= 6 129] +457 | 41 +27 - 31 Effets des sociétés de financement ............... 76 
26 Sys] |e 8) = Pal ep fie) + 12) |S Autres effetsiaicourttermicn seamiemeein ee cee ane een ie 77 
31)- 17} + 35] + 93 20) + 22 | Autres engagements des sociétés de financement ....... 81 
= 660" -= 60 | = 161} #266 -— 404 ~ 248 | Autres opérations sur capitaux a court terme® ......... 82 
=ooL |= 20) +409) 198 = ks} + 202 Solde des mouvements de capitaux 4 court terme .... . E 2 
= 536 + 10 | +870) #183 =216 + 830 Total du solde net des capitaux..............- E.3 
Solde réglé par les transferts de compensation ......... G 
Allocation de droits de tirage spéciaux ..........004 5 
Mouvements monétaires officiels nets: K 
a6 Ag |e. 327)| aaa - 279 - 45 | Réserves officielles de liquidités internationales ....... 
= = — | Engagements monétaires officielys ............... 5 
- 326| + 48] +327] + 21 - 279 = 445 Mouvements monétaires officiels nets ...... ee, ees 6 
To Adal Mie Eo 


Voir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1969 - 1974 — Continued 
Current Account 


Between Canada and the United States 


Acct. Item 1969 1970P 1971P 
No. 
= = i 
I Il Ill IV I II Ill IV I Il Ill I 
zi | 
$ millions 
A Current receipts: 
1 | Merchandise exports (adjusted)! ......... 2,466 2,716 2,440 2,977 2,653 2,950 2,534 2,822 2,793 S222 2,903 | 3,2 
Service receipts: 
4 Wravelvawa ost nhs tieae ve, 2 Goes te ees cote 72 217 510 135 91 249 S52) 162 103 253) 576 i 
15 Interestand dividendss ¢3.2...%.% 5 0 o.enee 72 64 56 68 73 80 81 102 97 82 82 1 
21 Freight and shippime 5 6 2+. ne ee we 119 134 126 144 130 162 146 152 144 179 167 ] 
23 OtherserviceareCeiptsys. >, seen ene. och ewes 176 188 183 196 191 201 189 195 155 M72) 158 1 
28 Potallseryicesreceipts: .... sists! casun yeaah 439 603 875 543 485 692 968 611 499 686 983 6 
29 Sub-totals, exports of goods and services?. . 2,905 3,319 3,315 3,520 3,138 3,642} 3,502 3,433 3,292 3,908 3,886 | 3,8 


Transfer receipts: 
30 Inheritances and immigrants’ funds....... 23 44 43 45 of) 40 Sy 44 36 42 54 
33) Personal and institutional remittances ..... 14 13 14 13 15 17 16 18 28 30 31 


BR aNeWithholdingitaxs sare. cack eu menzase cus 


40 Totalicurrentireceipts:.7 55-55 Secs o 3 2 2,942 3,376 3,372 3,578 3,182 3,699] 3,570 3,495 3,356 3,980 3,971 | 3,9 
B Current payments: 
1| Merchandise imports (adjusted)! ......... 2,453 2,674 2,289 2,711 2,471 2,807] 2,287 2293 2,453 2,900 2,524] 2,8 
Service payments: 
4 Travel.cern sts othe: een ee aie a ere areas 205 243 290 124 214 247 295 142 216 234 291 1 
15 Interest and dividends.......... ss B estes 253 274 240 376 332 305 300 369 308 308 306 5 
21 Rreight andishippingmerenenr erat ce. tener 117 154 139 152 124 167 151 145 121 163 161 1 
23 Other service ‘payments. 2.0 S020 sha, eheeeees 293 356 301 292 320 350 323 320 323 376 373 4 
27) Ne Withholding taxo. ele.te musa Se panei a ms ae AS Bs Oe is ie a Sn Se 
28 MotalisenvicepaymentS 1. cess. lee 868 1,027 970 944 990 1,069; 1,069 976 968 1,081 1,131 |e 
29 Sub-totals, imports of goods and services . . 3,321 3,701 3,259 3,655 3,461 3,876| 3,356 3,249 3,421 3,981 3,655 | 4,0 
Transfer payments: 

30 Inheritances and emigrants’ funds........ 29 30 34 34 26 29 30 29 24 28 29 

33 Personal and institutional remittances...... 13 12 12 13 14 13 14 14 13 14 14 

37 Officialicontributions’: | aa et veut enna ieee ~_ _ = - 

40 Total current payments ........... 3,363 3,743 3,305 3,702 3,501 3,918; 3,400 3,292 3,458 4,023 3,698 | 4,1 

(6 Current account balance: 
Vij Mexchandise trade. =<) «ss ates + ok hohe ele +13 + 42 +151 + 266 +182 +143) +247 + 549 + 340 + 322 + 379} +4 

Service transactions: 

GN ORTAVel is ce Gent a sut Kis GS eeeaeRI Ae ee ats 3 = 26 + 220 eid Sis ey 2 og, + 20 M13 + 19) +285 | if 
15 Interest'anddividends-e) ssc ede) we - 181 AN) — 184 — 308 ; 259 = PES || Pale — 267 = 72 1226 ~ 224 ie¢ 
21 Breigh@andiship ping caucus ie eewertusaehe 3H = 20 ie ks KS - 16 SS aS + 7 + 23 + 16 + 6) +f 
23)\9) Other servicetransactionse.sssekem cet enc hehe aitii/ - 168 SpULs: = OS a li29 Sel49il) s=nt34 = 12S, — 168 -— 204 — 215) y 
27 Wathholdin stax ae sy aca hoeee ae ie easier eer ae a ae ah evs ote Fe os a ne a ; 
28 Balance on service transactions......... - 429 -— 424 85 - 401 25105; S37 oe VOR Ne) oe) -— 469 1595 - 148| -) 
29 Balance on goods and services......... -— 416 - 382 + 56 ss: 323) - 234; +146 + 184 - 129 =? is +231] -) 
39) PNettransferstuare ewan nemo tee es here eS) fr 15) + J1 + 11 + 4 + 15 + 24 + 19 + 27 + 30 + 42] +1 

| 
40 Total current account balance... ..... - 421 = 367 + 67 -— 124 ono) -219| +170 + 203 - 102 - 43 +273| -4 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1969 - 1974 — Chiffres trimestriels — suite 


Compte courant 


ne rn 


Entre le Canada et les Etats-Unis 
p p ee NO de 
1972 1973 1974P Détail Eomele 
] + 
I II | Ill | IV I II | Ill IV I II Ill IV 
$ millions saa 
Recettes courantes: A 
3,280 3,760 3137; 3,930 4,094 4,606 3,830 4,788 4,862 5,505 5,307 | 5,933 | Exportations de marchandises (aprés ajustement)! 1 
Recettes au titre de services: 
87 241 543 152 102 280 605 173 126 338 673 191 ViOY-ASeS waz re tene tee a he ER 4 
86 89 82 95 104 101 103 127 125 116 122 127 Interets\etidividendes salen mea 15 
162 191 164 189 196 219 182 PVG 205 241 227 246 JRtansports-¢sry-cs.asaic ene ee ee 21 
170 183 | 157 185 189 204 1977 220 236 226 213 220 Autres recettes au titre des services ...... 23 
505 704 946 621 591 804 1,087 TST 692 921 1,235 784 Total des recettes au titre des services... . 28 
3,785 4,464 4,083 4,551 4,685 5,410 4,917 45:25) 5,554 6,426 6,542 | 6,717 Total partiel pour l’exportation de biens et 29 
de services2. 
Recettes de transfert: 
36 42 sya) 37 20 26 43 35 27 37 46 30 Successions et capitaux desimmigrants. . . . . 30 
29 29 30 33 34 34 34 34 35 36 38 39 Versements a des particuliers et institutions 33 
Retenues fiscales> ii ae naa eae 38 
3,850 4,535 4,166 | 4,621 4,739 5,470 4,994 5,594 5,616 6,499 6,626 | 6,786 Total des recettes courantes ........ 40 
Paiements courants: B 
838 3,397 2,854 | 3,505 3,660 4,260 3,575 4,596 4,593 5,337 4,962 | 5,713 | Importations de marchandises (aprés ajustement)! il 
Paiements au titre des services: 
229 235: 300 155 291 274 321 187 328 296 347 225 Voyages? ere Coe eae 4 
316 313 280 508 371 381 356 570 410 429 391 684 Interétsetidividendes|ys ena amen 15 
161 188 177 194 189 227 212 234 228 269 | 254 287 Transportse rin eee te ew biel Peo hiss 21 
361 402 365 410 397 447 436 499 496 542 530 574 Autres paiements au titre des services... . , 23 
Bc a ei - Fe Er BR: a Bs x “ ae Retenuesstiscales > pai i ia a 27 
3067 1,138 15122 1,267 1,248 1,329 1,325 1,490 1,462 1,536 L224 tO Total des paiements au titre des services, . . 28 
3905 4,535 3,976 | 43772 4,908 5,589 4,900 6,086 6,055 6,873 6,484 | 7,483 Total partiel pour l’importation de biens et 29 
de serivces. 
Paiements de transfert: 
21 22 23 22 19 21 22 22 18 20 24 23 Successions et capitaux des émigrants. ... , 30 
16 16 16 16 17 17 18 19 19 19 19 20 | Versements a des particuliers et institutions 33 
Contributions officielles ..........., 37 
942] 4,573 4,015 | 4,810 4,944 5,627 4,940 6,127 6,092 6,912 6,527 | 7,526 Total des paiements courants ...... . 40 
Solde du compte courant: iC 
442) +363 +283) +425 + 434 + 346 +255 +192 + 269 + 168 + 345 | +220 | Commerce de marchandises ........... 1 
Opérations au titre des services: 
14a + 16 +243} - 3 - 189 + 16 +284 - 14 202 + 42 +3261) — 934 VOY ARCSis Soin cece aes ge 4 
230) ~ 224) -198) - 413 | -267| -280| -253] -443} -285] -313| -269]-557|  Intérétset dIvidendest en nee ee Sane 15 
1 + 3 = le ie + 7 - 8 = 30 a —23 = Ah = 27h | Fae Transports. 2.2 \.,64cae eee ae eae eee | 
OM = 219 | =2081 =225 = 208 | -243 2398 27 SNA 260 SS SOS = Oia neo oe Autres opérations au titre des services... . , 23 
Fe i Ga ae a a ) a ae Le Hs of Retenuesifiscaless mas ae 247} 
562) - 434] -176] -646] -657 525 O88 osu == 7700) eaOils ~ 287 | - 986 Solde des opérations au titre des services . . 28 
ee | F107 220} 523 | 179, be in’ | 561 | = 508] = 44 | + 58+) = 766 Solde au titre des biens et services... .. . 29 
1 28 + 33 + 44 % 32 + 18 + 22 + 37 + 28 + 25 ae ote + 47°) 4.26 Transferts nicts'=.. Satie eee cae een Seen 39 
CBee 38 |) +151} — 189 | 205 || =157) |i 540 =533'| =476 | = 413) “4 1 99]|'=740 Solde total du compte courant... ... . 40 


_ Voir note(s) 4 la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1969 - 1974 — Continued 
Capital Account? 


EEE ee 


Between Canada and the United States 
L 
Acct. 
No. Mi 1969 1970P 1971P 
in IP 7) 
I II Il IV I | II Il IV I II | Ill IV 
| i Ie L _i| = 
$ millions 
D Direct investment: 
SUM Uni@anada ore isilerMememel erteureicel fe fe) (ote oval te emo merieno rene tcen +172 +153 +141 | +148 |+ 72 |+214 | +202 | + 80/+106 |+ 17 
FS AMMA BTOAG, tas varos oueieste vie) = lente ssuiskaaeod 216) Oncaea me Kone ah = 105 = 1235 32) 25-58 48 |=" 34|= 11 3a 
‘Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds .....-- 2+ esse e tree ee reee ap Dh ee ai 10th 29) |= 24) a6 15) = 23)\= 168\5 
31 Outstanding stocks .. 2... 200+ eee reece ereee = ei) se oe Ais BY | Pals alts £7). =) 998 | = Sie 
32 INewsiSSUeS uk cuswaiay fe a0) resides, Sar eanns Ve RIDE: + 444 + 337 +428 | +133 | +286 | +179 | +215 | +333 |+161 |+ Ti 
33 Retirements aoc cuss nate a oele s ous roel se om A SSN ates 96| -155|- 44 | - 100 85 | — 265 |- 97 am 
Foreign securities: 
35 Outstanding issues... +--+ seer eeeeeeee Rushebene - 49 = 1516 ai) poset ul a Oni US 54) + 91]+ 74 | + 
37 New issvestes ie aiete te eth lete te Wires lettelion > lee) eyelge's ei uage = 09) ay US Sy ES NG: | ec om1 a Sik SS ae 
38 RetiIneiMeNtSe ys vw iltemene: says oon oooh nel bese aceon” cp PP oF 1 Pie 2s Plesk 1 A ae + 20 
Loans and subscriptions — Government of Canada: 
AQ AGVANCeS).¥sncaetsisno tks iene nee clriace Aa ueus) me GRSR 
44 | Repayments.....-+--++++e0% at eve: co diobon er Ck gpeisitohte - - = = 
48 | Columbia River Treaty ...---- ee eee cere eeeres - - - - = | + 31 - — — |t+ 
49 | Export credits directly or indirectly at tisk of the Govern- +40 ap i! 1 = 84 - 
ment of Canada. 
50 | Other long-term capital transactions .. +++ ++seeress ah ws) +99 (5) 233) n= 24) eae hs 38 = Pedi 
ley il Balance of capital movements in long-term forms +433] +325 +462| +142 | +192] + 28] +261| +165 | +188 |+ } 
D Resident holdings of foreign currencies: 
61 | Chartered bank net foreign currency position with non- SIS. at 76 +301| + 64] - 304| - +672| + 84 | +334 /+ 4 
residents. 
65 | Non-bank holdings ef foreign currencies abroad .-.---- SUSE ee Me +104/- 69] + 34] - 29] + 88]/- SO} + 84)~ 
Non-resident holdings of Canadian: 
71 | Dollar deposits ......-2++-++e+e+e3% Rites) etait ts eS ce Seth i 26h e321 + 35] — 15°) >" 250i 
72 | Government demand liabilities... 1... e+e eee rere = = = = = = = = = 
(ull Gielen o oun oO ogmesuow a0 Co 00 7c ae il ape SS) Te) - em Allee - - 2a 
75 | Commercial paper .. +++ e+++ee% MES G33 0 aye © = a Pep) Giles) “Op Hh ae = 23|+ 25 | + 240m 
76 | Finance company paper .-.+++++++eee S00 + 154 +aS - 73| +157) + 24) + - 39|+ 23/- 6) 
77 | Other short-term paper ..-- +--+ seer eee eeerres a wie) = Til earl | ae PAT) em alas au = 443) = 33) |ey ee 
81 | Other finance company obligations ...+-++-++e+e3: ae Ay) + 28 - 53} + S58} - 42) - - 94) =. 6:z) 2am 
82 | Other short-term capital transactions®.....+++eeees S263 + 140 — 227| +308 | - 163] - 173| - 614] ~ 160] - 600 |+ 
Be Balance of capital movements in short-term forms ...- - — 143 + 343 PSG S078 419) = 167i ter 2 a 1028 185 |+ 
13 3 Total net capital balance ...-.-e+0> Oh iP, ee + 290 + 668 +518|+649 | - 227| - 139 | +333 | + 63 | + 3 |+1, 
G Balance settled by exchange transfers... 2+ +++eeee% Fe10 = SUIS) +225 | +336 | +192] + = §5.| + .13))+ Sie 
J Allocation of Special Drawing Rights ... ++. --+++ees% = = 
K Net official monetary movements: 
4 | Official international reserves... .- eee eee eee reese = 0m - 274 +4241+766 | +135 | +127] +146 |+ 33 |) + 3358 
5 Official monetary liabilities ©... 1. see eee eee eee - 
6 Net official monetary movements ...-..++++++++> by = Ol - 274 +424|+766 | +135 | +127] +146 | + 33 )* 335 |t 
i 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1969 - 1974 —Chiffres trimestriels — suite 


Compte de capital4 
Entre le Canada et les Etats-Unis 


| ot NO de 
1972P 1973P 1974P Detail compte 
| 0 Ul Lv I Ul m | IV I | Ul TH Iv 
Le bs 
$ millions 
Investissements directs: D 
+164 | +106 + 132 60 Pld pe 215 Au Canadas ska on sieacitoPoeaa eae ae ee 21 
= G8 || > Bp rap ES 27a 4252185 40) ) Al Pe tranigerieele, RAMA Ag eu ee 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
eg ae oki + 8] + 1 aN ae oe Obligations encirculation ac isis yen nea eee 30 
2 ORSEE) Re ey ae S84 5 35 Oia aco ACHONSTENICIECH ATION ems selene n nema ania 31 
+ 323 | +228 + 594/+ 362 +324 | +554 Nouvelles/emissions's asus einer een nee ee 32 
gel 28 ae me67, 114|- 120 = 911 Rachats:s 55-5 saya %e ooh iss on ine ROR a 33 
Valeurs étrangéres: 
ape RSE I) a iO) Sollte elie ees Stle—7 an8 |)» Emissions enicirculation emma one earner 35 
cous il) as | = 1 aT st Nouvelles Emissions: .aetaene een renee aoe eee 37 
teat 2 Dat 2 arg Val eee 9) Rachats 6000: ssc cne-an only aero cae aes eee 38 
Préts et souscriptions — Gouvernement du Canada: 
= = = = = = Avances: 21S R eats cates bat cia ee oe ae ae 40 
= = Remboursementsit-}.toiters. 3,5 9c) ler ieee nee 44 
| 
Traite du fleuyeColumbiay aa tek peat ee a 48 
- - 2D |= 11 | — 9 |- 3 | Créditsa exportation consentis directement ou indirectement 49 
aux risques du Gouvernement du Canada. 
+595 ie+ 9 47 26/+ S9 | + 75 | + 62 | Autres opérations sur capitaux a longwterme et eee 50 
+ 340 |+ 210 687 |+ 317 | + 62 | +613 Solde des mouvements de capitauxs long terme... .. . Bw 
Avoirs des résidents en devises étrangéres: 
="561 | — 208 874 |+ 411 | — 620 | +408 | Position nette en devises étrangéres des banques a charte vis- | D 61 
a-vis des non-résidents. 
- 108 | - 37 39|+ 38 | + 961+ 8 | Avoirs non bancaires en devises étrangéres A’étranger .. . 65 
Avoirs des non-résidents sur le Canada sous forme de: 
- 29/4 45 See Steele 16: Ie TO Depotsven: dollars mains iene sree at) ae ieee ee 71 
= Créances 4 vue sur le gouvernement .............. 72 
=) alles fi rT = ee Teles: Bons:du Trésortsanateicn ects Ae ed beens 74 
= 260 = 14 yl Lea) Ge Ns Effets de:commerce;ten easy Mente eset as hen eee 715 
6a 86 57 |+ + 42 |' +) 10 |= 36 | Effets dessociétésidefinancement® 2: ..- 020... 76 
— 137 26 64 113" ete 67s oii eAutresicffetsialcourt:tenmem-tenaehen wcities iene aan ena id) 
=e 6 30 SNS a So yall seen Autres engagements des sociétés de financement ...... 81 
ree 3371520) 359 |+ 217 | - 434 |- 157 | Autres opérations sur capitaux 4 court terme® ......... 82 
S25) | e063 EPSTO F740") = 866) | t-357 Solde des mouvements de capitaux Acourt terme... .. Ee2 
- 485 |- 553 +1,266 |+ 1,058 | - 804 | +970 Total du solde net des capitaux ............., ESS 
20: |p ealegi7. 471 |- 632 | + 348 |~- 370 | Solde réglé par les transferts de compensation ........ G 
Allocation de droits de tirage spéciaux ............. J 
Mouvements monétaires officiels nets: K 
= 417 |-322 319 |}+ 13 | - 357 |-140 | Réserves officielles de liquidités internationales........ 4 
Bi 2 Engagements monétaires officiels................ 5 
= 117 |- 322 | + 7r + 319 |+ 138 | —'357 |= 140 Mouvements monétaires officiels nets ............ 6 
iv 


Voir note(s) a la fin du tableau, 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1969 - 1974 — Continued 
Current Account 


Between Canada and the United Kingdom 
Acct. 
Ne Item 1969 1970P 1971P 
| pcs =a T | T 
I II Ill IV I Il Il IV I Il | Ill IV 
L | i | 
$ millions 
A Current receipts: 
if Merchandise exports (adjusted)! ......... 289 291 27M 269 336 416 368 387 313 374 336 35 
Service receipts: 

4 TLAveleeereme tee sieht rst cocina cet oem ales 2 8 15 4 3 12 23 6 3 11 22 
15 Interestand dividends "a sete ee sre 5 12 4 25 3 2 1 23) | 1 2 fj 
21 Preieht.and shippiiges Cyc cheese eel ern = 27 29 27 25 29 34 30 32 26 31 28 | ) 
23 Other service receiptsis = = 5 se ae cle eeen 54 59 64 68 70 72 69 71 67 76 81 7 
28 Total service receipts «5... .20-.+:-= 88 108 110 122 105 120 123 132 97 YEO" | 133 LE 
29 Sub-totals, exports of goods and services?. . 377 399 381 391 441 536 491 $19 410 493 | 469 4§ 

Transfer receipts: | 
30 Inheritances and immigrants’ funds. ...... 16 20 25 17 15 19 18 16 11 15, 15 ] 
33 Personal and institutional remittances ..... 3 3 3 3 3 3 3 3 3 4 4 
38 Withholdinsitaxoucrena-e aero mene mene 
40 Totalicurrentreceipts: | © = See 396 422 409 411 459 558 $12 538 424 $12 488 5( 
B Current payments: 
1 | Merchandise imports (adjusted)! ......... 187 234 203 185 168 201 182 183 181 227 229 2 
Service payments: 
4 Travel: geet Ssnicae> Ghee 13 40 67 25 at | 42 73 20 21 46 84 j 
1S Interest and dividends ......... Tues 26 20 Pas) 33 25 21 23 24 29 25 24 i 
21 Freightyand shippings etna ei ee lene 24 30 28 Bike) 26 31 28 28 24 29 30 
23 Otherséenvicespayamen tse (Sart ores cele 3h 36 34 34 43 41 39 35 31 37 39 
Di Withholding taxous ey sss we caciens hme ey is ae ss Fe ea 3 Be as &: Far Pe 
28 Total Service Payments... c6 ss ern es 94 126 154 117 115 135 163 107 105 137 177 iH 
29 Sub-totals, imports of goods and services . . 281 360 357 302 283 336 345 290 286 364 | 406 8 
Transfer payments: 

30 Inheritances and emigrants’ funds........ 6 S) 16 9 6 10 21 12 fia 9 17 

33 Personal and institutional remittances ..... 9 9 | 8 8 8 8 8 8 8 8 

a Official contnibulions. 24. 6c pe eee casks hn - = = = = 

40 Total current payments ........... 296 378 381 319 297 354 374 310 301 381 431 3 

Le Current account balance: 
Hal Merchandisertrad emir cist mney cael mene tod Os) a yi ali sa 2s + 84 +168 2 onan too + 204 SQ tela, +107 all 

Service transactions: | | 

4 Wravelio-g weer wane: cyesi tees eey ou cae ire See mE ee SDA ee 2 = 21 wm Ss = SOME? See) = 14 St ASHI Seles = 162 $ 
15 Interest:and dividends: <, cis) weatSaeee a ae ie Digs weSrilks 2 = &S = 22 meats) een =i d = £2 Salers 624) = 520) } 
21 reishtrandiship pica semen ake Sh Rag itn coe | wl = +~ 3 Sima ee Tees ree 2) tae 2 ra A =| 
23 Other service.transactions: «4m ~~ als siiels tee 2 SHR 23a 3.0 eo, + 27 tao + 30 + 36 836 let p59, + 42 +) 
27 Withholding tax os. acca < a) o> ous ela F on ane ; ets ate aie mae p os 
28 Balance on service transactions......... qamouttt= 18> 44 ae 8) ae 10 Sad ial) hte CXC) nS See S| peels - 44 + || 
29 Balance on goods and services ........ + 96| + 39 | + 24 + 89 + 158 +200} +146 +229 +124] +129 + 63 +) 
397) "Netitransfers eceoe gociielt fr opteteredey seewomen tice eae aell  iSin|| a + 3 cs ge. | Au | eae ig gl tN i Ee) 2 - 6 =1 

} 
40 Total current account balance ....... +100| + 44 | + 28 +92 + 162 +204 | +138 + 228 1 23h eet 1S F UST, +> 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1969 - 1974 — Chiffres trimestriels — suite 
Compte courant 


Entre le Canada et le Royaume-Uni 
1972P 1973P 1974P Détail NO de 
compte 
| 
I II III IV I II Ill IV I II Ill IV 
I a 
$ millions 
Recettes courantes: A 
263 425 279 388 359 390 358 476 412 534 466 556 | Exportations de marchandises (aprés ajustement)! 1 
| Recettes au titre de services: 
4 17 26 10 q 23 40 12 8 26 46 14 Vio yapes tats "srt he hats Re ree eer eee 4 
1 1 22 12 2 4 26 6 9 6 267" Mnterets'et dividendess sry ia eee enn 15 
| 25 37 24 33 34 36 34 40 37 43 41 47 Transports: ‘a))ca es ne a eee 21 
| 56 48 52 60 67 71 76 70 58 94 oF 93 | Autres recettes au titre des services ........ 23 
| 86 103 103 125 120 132 154 148 109 172 190 180 Total des recettes au titre des services ...... 28 
349 528 382 Syl) 479 S79) 512 624 S20 706 656 736 Total partiel pour l’exportation de biens et de 29 
services2, 
| 
Recettes de transfert: 
12 20 19 20 17 25 25 23 20 30 41 42 Successions et capitaux des immigrants ..... . 30 
5 5 4 4 4 5 5 5 5 6 5 5 Versements 4 des particuliers et institutions. . . . 33 
Retenuesttiscales> asus ents Sie 38 
366 553 405 537 500 552 $42 652 546 742 702 783 Total des recettes courantes .......... 40 
| \Paiements courants: B 
231 271 211 259 251 268 234 243 234 282 308 348 | Importations de marchandises (aprés ajustement)! 1 
Paiements au titre des services: 
21 48 is 30 23 46 83 42 33 54 S71) = ate Voyages!.a2at ok one pee eona®e. 4 
29 23 26 27 30 26 28 29 37 27 26 33 Intéréts et dividendes!. >... ty sae 15 
28 34 26 33 39 41 37 42 41 50 Sy 56 ‘Transports: s9cee Mn tee i ee See: 
40 41 41 46 47 50 $1 ae) 58 64 65 64 Autres paiements au titre des services ....... 23 
x = Ae HA - as me aN a. ~ id te Retenues:fiscalesoan essen eee 27 
{18 146 168 136 139 163 199 168 169 195 230 190 Total des paiements au titre des services... . . | 28 
349 417 379 395 390 431 433 411 403 477 | 538 538 Total partiel pour l’importation de biens et de 29 
| services. 
| Paiements de transfert: 
7 9 15 6 6 8 1S) 9 3 7 16 10 Successions et capitaux des émigrants....... 30 
7 7 7 4 7 a 8 8 8 8 8 9 Versements a des particuliers et institutions. . . . 33 
= = = = = Conthibutions oftictelless was al eee 37 
63 433 401 408 403 446 456 428 414 492 562 557 Total des paiements courants.......... 40 
Solde du compte courant: (e 
32 | +154 + 68 +129 +108 +122} +124 POSS eto +252 | +158 |+208 | Commerce de marchandises ............. ] 
Opérations au titre des services: 
ii 31 ate eee a6 | t= 235s 43 0) PS I KS oe Be) MOVABC Say acre «10 oa Speck ae eae eee 4 
Dea 22 e205 ree OR Salle Saul) — 994 = 03) | Rees AP eal 8 Be 2 Oe Intérétsiet«dividendeswer wetness ae) ae Paro 15 
3 3 at) = =), EGA Se} = B= 4 => thal Sd a= eg MRATISPONES Wie oh) es stisecpe tet onep tae eeu ee 21 
16 7 +11 + 14 20 ee le eS Ae 115 = + SOR e+ 32) Wieea9. Autres opérations au titre des services. ....,, 23 
Fe ye es, # i A ey a sd 2 oe He Retenuesifiscales 2 tarsi site eae) iene 27 
32/- 43 — 65 = ili See eS tem 45: = 20)| (=. (605) S235 l= 2408 emt 0 Solde des opérations au titre des services .. . . 28 
= T+ 111 + 3 +118 £80) ee on (25 ks) +213] +118 +229 | +118 |+198 Solde au titre des biens et services... ..... 29 
Bit 9 rat + Ht 1) 8 es Silt base) + 11] + 14 + 21) |-+ 22 s| te28u)leiransfertsnetsy eee nena 4 eaeeie Senn es 39 
| 
| 3] +120 + 4}] +129] + 97| +106] + 86 +224] +132 | +250 | +140 |+226 Solde totaldu compte courant ......., 40 


Voir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1969 - 1974 — Continued 
Capital Account4 


Between Canada and the United Kingdom 


Acct. 
No. tom 1969 1970P 1971P 
i is T T 
I II Il IV I Il | Il IV I eral Ill i 
$ millions 
D Direct investment: 5 
21 InvGanada. co cece ode ene ke eine nce eneanmeaniet one ges aad | ie |) acim SP esa Wa) = prt 14 +°16 |+ 13 | 
25 TAGE Coes | PEAT ANB Mole EN ORT eCaCLG, oon oF ONOS (OC Ocor OLS Ob age a = i Sn oh ioe 2a) | = 3 30 = 4 - 
Portfolio transactions: 
Canadian securities: 
30 Outstanding: bonds #105 -to ates ea eae amo) eat =p al Res GS een eS eue ile ieee ier oo 
31 Outstanding stocksw .<,-\cuacdaee Menace et ree we RN = Spe aies eas alge (ia at = 14 |-9/42eie 
32 INE WEISSIIES MEE eta -c cs (ove, Se outt uc Reema menor ee ay UIA Sesh ae 2 [Ro hin als ok) |1a5 +123) | + Saag 
33 Retirementsteasneteuss scans kee coca ie erence Coe ae sit ety ct Me) Ms ac Poe eae alls 2 = 18. |— 9 Sais 
Foreign securities: 
35 Outstandingassucswhas isis caucasian Seen rm el a7 ee lite 4 ete aso = ma8 = ie 
37 INGWAISSUES. . cnese. > Glau cbeue stone conic ie ©, te wleMem elie = 4 = = = = 
38 Retirements sit pottonen eae: a fo Gotpset i romene dich welton sige = = 
Loans and subscriptions—Government of Canada: 
40 Advances" 2. feaca cox cya mitaee © © oneon otc evly oketenns = as = = 
AAmN Repay nientSmeete carter sieiarareanasten se che teuer ie een | = = =) + <20 = = = - = |% 
A8 ai Columbia River hreatve s «1 > eucesiene sabe: eusioms! si -) -) o ainmenel 
49 |Export credits directly or indirectly at risk of the Govern- - 1 |= ea 
ment of Canada. 
50 |Other long-term capital transactions ........-++++--- = i Mtss + Oils) Selch 145) 7G eee eae + 2|— 291% 
E 1 Balance of capital movements in long-term forms ..... + 20a 21 eS 1S) 66 | ROO oT RSSia lt Sok > 4 |= 40g 
D Resident holdings of foreign currencies: 
61 | Chartered. bank net foreign currency position with non-| - 179] -S21]} + S| +149 ]+ 42 )— 58 |+ 310 + 75 |+ 64 ie 
residents. 
65 | Non-bank holdings of foreign currenciesabroad  ....... ~ 166 eS Os |r espn eect 9) Aan Oa hear Ou |e = 177 |- 1500 
Non-resident holdings of Canadian: 
71 Wollamdeposits qevy saat pu sense eae enous ema = 45 al - ae BA EM psi es ONE eG - 1 |\> (Ga 
qe Government demand liabilities ........-2+++-++-+- 
TAB Treasury billsecucearscatay cee cern eae te ets ers meee eons S— ream ecae MPa as iat lil! oa eee | Se - - 1 |+ 100M 
aS Commercialpaper se-varcisetrccss fs ere tenstineMeuetatie) aurea |s - - Tees 2 - - - - - 
716 4) Finance'company papel ows olerens +) ss) o cet ern eins fell oa snes enn) = ea 1A eG ee 6 ae line, wall eG - 
17 i Other short-cermepaper scree ss cliere ce) cere meneMisitel «is Rike =a | - =) 1 ~ —|+ 1 — rae a — We 
81 Other finance company obligations ........-++-+-+ ye = a Meet! OH ipsee ach al ese ome gE cue leas Fars} 4 4 —- 
82 |Other short-term capital transactions® ..........++-+ + 10 call +e5Dy = elie ella Sa tO +127 |\+ 1040S 
Ee 2) Balance of capital movements in short-term forms .... . = 6h) = 646 | =266 | 40 S77 = Sdn 353 + 20 ||+ 220iGe 
EPS Total net capital:balancess amr ag ca aise ees ok - 340 = 625)| —284" + 25> Ag |= Sass + 16 |- 19 FF 
G Balance settled by exchange transfers... 4.06. .-++2e0- + 239 #582 235 4 US 2299 = 1995) = 522 = 147 |— 39am 
J Allocation of Special Drawing Rights .......--.+++8- e 
K Net official monetary movements: / 
4 | Official international reserves .. 0... 000.0000 ees Sd Wee UD lire2d dee tile eel) ve 2 — |) ae 
5:4) Officialimonetary liabilities: <n). eeuecye eine ele ae > = = = = = = & Re = r 
6 Net official monetary movements ..........0e005 a a +2 Dales DE ices 1 aeS4 - - — | |= SE 
(ia rf ae 


See footnote(s) at end of table. 


TABLEAU 3. La balance canadienne des paiements internationaux, 1969 - 1974 —Chiffres trimestriels 
Compte de capital4 


=e = 


— suite 


ee ee 


Entre le Canada et le Royaume-Uni 


ee N° de 
1972P 1973P 1974P Detail compte 
T = Af ] 
JI | anf il IV ¥ II Ill IV I II Ill IV 
IL 
$ millions 
Investissements directs9: D 
=18 Teton ts 6o i 23) + 39t+ 10) = a tae Bh) Aw Cana dag Vicks ole, ace), devo Re ane ee 2 
= 17] SD |) ae | ai ee - =I Aetranperas huts Mena cck oe glee eee ae 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
+10 Seer oolice 4 elaeek ae Sol 5 1D) 98 ag su lS) ne Obligationsien’cinculationws lie eee eee 30 
- 21 SPS Sh ee Ch ee yo 24 en, = 9B = 36 ACLLONS en iCHCUlATION) jm acelen ste ien ion aera a 31 
+25 4i+ 4/4 2)/+ 3)4+ Soh aah mek (acta al 44 485)" “Nouvelles émissions. 0. - 6 2s ae eee 32 
= 13) USE SY Sea Soe ie Sh =e ae fl ey 8H Rachats oe. ses tate aceon tse ee 33 
Valeurs étrangéres: 
2 UE 8 asa | | le 25) Sane = 2 = Pes Emissions en circulation ...........0.eeecuee 35 
= eh) = = = = Nonuvellestemissionsacmems meni en icine enone aan 37 
i = = = = = RACHAtS: Bo. ue Seretoues cies cate eee RAC 38 
Préts et souscriptions Gouvernement du Canada: 
= = = = AVANCES: (eine causation Tiasacii oa Renae ei a ae 40 
= = = = al 22 - - = +5227), SRemboursements) savers asics ieee 44 
Traitesduifleuve: Columbian see ee eee 48 
2 nh = eS = ie alee Pelp =e) = ~ 11 | Crédits a exportation consentis directement ou indirectement 49 
aux risques du Gouvernement du Canada. 
+21 +1 Ost 16 1= 29l—= | 46)) + 41 + 1] ~- 2 | Autres opérations en capitala longterme ............ 50 
He Helo 5 | — |- 80]/- 59 =) 2 = ey) = 23 Solde des mouvements de capitaux a longterme ...... Bd 
Avoirs des résidents en devises étrangéres: D 
+5] - 244 | +634 | +116] - 133]-1,021| - 627 + 56 | ~394 | Position nette en devises étrangéres des banques a charte 61 
vis-a-vis des non-résidents. 
- 40 - 381 |- 96 | +369]+2081+ 774] + 49 + 232 +331 | Avoirs non bancaires en devises étrangéres a l’étranger 65 
Avoirs des non-résidents sur le Canada sous forme de: 
3 = 10S 6/2 Mls Oe ia! S Fo = +5 951) @iDepotsyenidollars emer ce are aco ttt ae) oe oreo 71 
ez <= = - Créances a vue sur le gouvernement ............... f2 
a = ee aes ZS =o x + 20 = 9) = 413; | Bonsid utitesore a seeker eatin ee ee 74 
s = 4 = = = t+ 1 =1 J = _ Effétside:commence yaaa eieear Wh no ctar ashiheenc ores 18) 
a a = a = eae) = Effets des sociétés de financement ............... 76 
= - 4 = = Sie Gt}, = atl se) nl 1 | Autresieffetsta courtitetme ns 4s che reek eee 77 
rT Se oO itee 1 lone: | +ees = ae lite |e? 1 | Autres engagements des sociétés de financement........ 81 
15 ~ 75 | +117 | - 168) + S6}+ 121} + 55} - 39] ~— 54 | Autres opérations sur capitaux a court terme®.......... 82 
72 ~ 714 | +649 | +369| + 86;- 104] - 514 + 245 = 19 Solde des mouvements de capitaux a court terme ..... 13, 
66 SIO 95h | 644 wet, 369) (ts O63) 522 2230 = 42 Total du solde net des capitaux ............... ES 
- 239 | +598 -231}+ 31 + 273 - 364 — 84 | Solde réglé par les transferts de compensation. ......... G 
Allocation de droits de tirage spéciaux .......-..... J 
Mouvements monétaires officiels nets: K 
a | = re =) #1 =. Réserves officielles de liquidités internationales ........ 4 
Engagements monétaires officielys ...........0000. 5 
=r I ~ +7 1 a = | Mouvements monétaires officiels nets ............. 6 


Voir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1969 - 1974 — Continued 


Current Account 


Ft 


Between Canada and other sterling are countries 


Recs Item 1969 1970P 1971P 
No. 
I II Ill IV I II Ill IV I II Ill IV 
eas ns 
$ millions 

A Current receipts: 

1 | Merchandise exports (adjusted)! ......... 142 155 165 157 181 186 214 204 169 174 170 18 
Service receipts: 

4 Travel cence tole) caesium hie. cath erent cae rec 2; 4 8 3 3 6 10 4 3 6 ib 
15 Interestand dividends; s.- cice crest se ea 16 24 19 25 13 13 16 23 15 25 10 3 
21 Freight-and shipping. =. 0s «6 re ee = 1 14 15 14 19 7, 21 20 22 21 21 2 
23 Other service receipts. . oa. 2 > eee 13 10 14 16 18 19 20 18 21 17 25 2 
28 Totalservice TECelptS er) m lta) osteo eis ieee 43 $2 56 58 53 55 67 65 61 69 67 8 
29 Sub-totals, exports of goods and services2. . 185 207 221 215 234 241 281 269 230 243 237 26 

Transfer receipts: | 
30 Inheritances and immigrants’ funds. ...... 12 19 24 13 12 19 24 13 18 Ul 28 1 
33 Personal and institutional remittances ..... -~ 1 - 1 - 1 - - 1 - = - 
38 Withholding*taxcae man mein tmenieee ences) oir 
40 Total’currentiteceipts: ..2.. < eenanaten ee 197 227 245 229 246 261 305 282 249 264 265 28 
B Current payments: 
1 Merchandise imports (adjusted)! ......... 94 Sd 168 173 108 189 158 172 98 163 164 19 
Service payments: i 

4 Travel Sere SSS i? 10 12 13 23 19 14 10 22 14 15 1 
15 Interestiand dividendsi. sim |. ce tue @ gerne 1 1 1 1 2 2 2 2 2 
21 Freight'and'shippingweeeurte oesn. tote ete 7 ff 7 14 26 20 23 12 21 20 2 
23 Otherjseivice payments a a 9 11 12 11 12 13 13 13 i 
27 Withholding taxes srars ro seniuet eet cents ae cf a He a eel Pe ay a A i cis , 
28 MOtAlISELVICEDAVINCHUS: ath aie eros tener istists 30 Pay 30 30 49 58 47 47 49 50 50 | S 
29 Sub-totals, imports of goods and services . . 124 178 198 203 157 247 205 219 147 213 214 2¢ 

Transfer payments: 
30 Inheritances and emigrants’ funds. ....... 1 2 1 2 2 3 3 
33 Personal and institutional remittances ..... 3} 4 5 5 5 5 5 5 B) 5 
37 Otticialicontributwonsin wine nets che ee) 11 39 21 16 15 24 47 26 17 12 29 i 
40 Totalicurrentipaymentsi=. 3-0. Gi. tc 141 223 224 226 179 278 259 253 171 232 251 3 
¢ Current account balance: 
Me Merchandise trades cused esiens) suena -aemens + 48 + 4 = 33} = NGS ar (fs) = 3 +56 Ho) Soh flih ES Tal a6) ‘ait 
Service transactions: 

4 Otavely 3158 ces yemspetencucuetlone Gtiieaas masons SS = 6 = 4 = 10 320 13: - 4 = © bo) =!) ae a1} 
15 Interest'andidividendswssau1 a7 erent eee +15 25) 17 +24 #12, quills +14 +21 +13 +23 +268 + 
21 | Freight and shipping .............-- #85) ART eg re 7. | eee. -9/ +1 - 3] +10 = +1 7 
23 Other servicetransactions) =" f-f.kt se chutes IES od tS) st fT ar dl Till ae &) eG) ae fs) + 4 “Ele + 
27 Withholding tax. oe cro: cuttee alte cus ne Pa a ae 35 ae aie se Bd a 3e es / 
28 Balance on service transactions......... +13 +25 + 26 +28 + 4 3 +20 +18 +12 +19 +17 4p 
29 Balance on goods and services ........ +61 +29 + 23 se i ar id) = 6 + 76 + 50 + 83 + 30 +23 i 
39%) "Net transfersay 2... « 2 shoot eee ee SING = is ape = © S10 “aa Wa = 30 Sail st ae Pek) ‘) 

| 
40 Total current account balance ....... +56 + 4 +21 tae +67 S17: + 46 +29 +78 +32 +14 ‘p 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1969 - 1974 — Chiffres trimestriels — suite 
Compte courant 


Entre le Canada et le reste de la zone sterling 


1972P 1973 1974 Détail ee 
compte 
i 
I | Il III IV I II Ill IV I II Ill IV 
$ millions 
Recettes courantes: A 
136 154 163 190 Exportations de marchandises (aprés ajustement)! 1 
Recettes au titre de services: 

3 7 15 8 Voyages tes a. 2 ok Ge es A 4 
18 7 13 45 Interets‘etdividendes | eee nee 15 
19 21 19 26 Transports® =.4, :63.4 & see ee 21 
29 27 33 34 Autres recettes au titre des services ...... 23 
69 62 80 113 Total des recettes au titre des services... . 28 

205 216 243 303 Total partiel pour l’exportation de biens et 29 


de services2, 


Recettes de transfert: 


yi 29 29 31 Successions et capitaux des immigrants... . 30 

- - 1 1 Versements a des particuliers et institutions 33 

Retennes:fiscales? = % 2 5 es eee 38 

222 245 273 335 | Total des recettes courantes ......., 40 
Paiements courants: 1B 

150 193 193 227 Importations demarchandises (aprés ajustement)! 1 

Paiements au titre des services: 

26 14 13 14 MOV ARCS 1% cptienyetes uence te Mente are tad, ot 4 

2 D 3 2 Notavailable Interets et dividendes:. 35, . ays eo 15 

14 18 17 21 "i TYANSPOSt Sige nducn cavity? Sezon dhe? Bentdiins H 21 

14 14 15 15 Nombtes iridisponibles Autres paiements au titre des services... . . 23 

ef a ae Retennessiscales? 5.5. a ae pee 27 

56 48 48 52 Total des paiements au titre des services. . . 28 

206 241 241 279 Total partiel pour l’importation de biens et 29 


de services. 


Paiements de transfert: 


2 3 2 3 Successions et capitaux des émigrants.... . 30 
3 2 3 Versements a des particuliers et institutions 33 
19 24 38 31 Contributions officielles............. 37 
229 271 283 316 Total des paiements courants........ 40 
Solde du compte courant: é 

14 - 39 - 30 =137 Commerce de marchandises ........... 1 

| Opérations au titre des services: 
123 - 7 ise) = & MOE ieee Ons ap ofsacin Chg eis Geta 4 
16 sats +10 +43 Interets,cdividendessataa-ut is uss- eae 15 
5 sy 9) YS Htansportss 2) as eee eae eee 21 
15 +13 +18 +19 Autres opérations au titre des services... . , 23 
. i ¥ hy Retenues:tiscalesy essen =e 27 
113 +14 +32 -61 Solde des opérations au titre des services . . 28 
1 = 95 #9 +24 Solde au titre des biens et services... .. , 29 
6 = i -12 = Aransferts ets ocdewsteltrat wycecmne tee 39 
| 7 ~ 26 - 10 +19 Solde totaldu compte courant ..... . 40 


Voir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1969 - 1974—Continued 
Capital Account*# 


Between Canada and other sterling area countries 
Acct. 
No. i 1969 1970P 1971P 
T | 
I Il if Ii IV I II | Ill IV I II Ill r 
2h 1 
$ millions 
D Direct investment:5 
21 Int Canadalsch—% AcecomsOheresenageee eee a Eo Roe Fl +94 = [aaa + = UR See Leas eee = 80g 
25 Abroad nen avsisc ects oe MAE ec OrIok ten brsierseys - 10 =a FaGi| aap leo, +5651! 955) ON eee 7 5} + 27 ee 
Portfolio transactions: 
Canadian securities: 

30 Outstanding bondse ssi ee Rete mele = cal = = = = = = = = = 

31 Outstanding stocks) us uctenka een eon eats > = = - = = 

32 IN@WISSUCSBemeticte: ol cole) cnoi'ms ogee Remon hrtey on em rence a ite 

33 Retirementsacw meh malt tar, emacs Mo emcnsn ye Crd) lotomel i=) co = = a a = a 

Foreign securities: 

35 Outstanding issuesicyeu-0 ieee iene ited toes te« 

37 INCWAISSUCSs ac, 5) si eee: sit oe ee ama Men eek ok cited tents = a G => AS ce 

38 Retirements: ..hecchuiese) rtane scueite oral Gia een keener erties ice = = 

Loans and subscriptions —Government of Canada: 

AO)| RAdvancesin expec ecah ewe eekamenTea Sia ates ae malls Sil oe UN Ieee e|| UechlS ae eal IC Pe Sesh = iO) 

44 Repayments sree. stake wf aSMP omen mapenalkeeed elehcreleepiste! (<2 

43 \"Columbia\River-Breaty er). tess @ etetere © ©) ellen ole!) fore fe = S = = = = 

49 | Export credits directly or indirectly at risk of the Govern- aS) = 6 = “6iN= — 3 = 992 S435 2 es Ol a0 70 

ment of Canada. 

50 | Other long-term capital transactions ........+-.+-+-- = as) ao Die) = Ese SG ed le eS = |= So 
1B wall Balance of capital movements in long-term forms... . mS +59 et) |e =11| =449)) = 45)\> 9352 \(-7105 ||| 95310 ae ocee 
D Resident holdings of foreign currencies: 

61 Chartered bank net foreign currency position with non- = 55) = 9f3) sean he) = 38)! a7) =WS |S 673) | 42 43: | 25 737 ome 

residents. 

65 Non-bank holdings of foreign currencies abroad ....... — - - = = 

Non-resident holdings of Canadian: 

71 Dollandeposits ears aetna ae ate eet: - 14 + 4 = AGie ol Saal ake 8| me AN Fel, eS) - + 7|- 4s 

72 Government demand liabilities ......2...0.0ee05 = = = = = 

74 Treasutyabilisma seve mess sucsr bore e el est ek ea 4: <1 a tale. ae ade eS) - - |- 

75 Commercialipapers- uch anne pematetenekewatet ies corer ae > = = 

716 Finance COMPANY Pape’) dven nour keylsedewey = sls ee el~ © = - - - - 

77 Other:shoxt-termipaper | Fess sewyemer ssn cto fepenaenciaet ee - - — 

81 Other finance company obligations .............-.- = = = = 

82 Other short-term capital transactions®.............. | ul rah ge Ro eid Ba Ese ech Seal ue peed | 
E 2 Balance of capital movements in short-term forms . . . - 50 =A) 7 Olle) S29) | eed Styl eat aro 
bas Total'net capital balance? U2. 2029. se 8. =H) Ny +67|- 115 AON = 6450S 7 teh 22 sae 
G Balance settled by exchange transfers ............-.-. sly) +13 = 88) all? 27 | EIS) | S93 Ph 
J Allocation of Special Drawing Rights .............-. 

K Net official monetary movements: 
4 Official international reserves... ....... 0002000 - - - - = - 
bY Officialimonetary liabilities & Fe t-3 vote ets ene bie - = 
6 Net official monetary movements .............. ~ - - - = = = = 
et 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1969 - 1974—Chiffres trimestriels — suite 


Compte de capital4 
Entre le Canada et le reste de la zone sterling 


+ Poot N° de 

1972P 1973 1974 Détail compte 
wT, sal, 
I II Ill IV 1 | II ja] IV I II | mt | IV he 
: $ millions if 
Investissements directs5: D 
Au: Cana dager: 2 o',coscensictiad tebe eo eee 21 
| A Pétranger af ona) aint seed Ridicah onan-ah- Srey sete Ree center 25 


Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 


Obligationsienrcirculationin = 1 en warn eie enna 30 
Actionsien:circulation) creer. iinet 31 
NOUGIGIGMESNS go gapsoodsdmerogumorene 32 
Rachats: (5 aan: at. 08) spe Smog bie ee ee ea 33 
Valeurs étrangéres: 
Emissions.enicirculatronteaeseie enone tenn nana 35 
Nouvellesémissions aac semena sel hei eae 37 
Rachatsigy cs ole sists tee Se panotndete-oariee see naa 38 


Préts et souscriptions — Gouvernement du Canada: 


AVANCOS) Oy orcte cyte Sede enapce PPAR EEE eee Lon 40 
Remboursements:- esos ov. ahs hasice etl can ea I 44 
Traiteduiflenve Columbiawa es eee eae ee 48 
Crédits a l’exportation consentis directement ou indirectement 49 


aux risques du Gouvernement du Canada. 


Autres opérations sur capitaux along terme .......... 50 
: Solde des mouvements de capitaux Along terme... . . ey 4 
Not available P 8 
Nombres indisponibles Avoirs des résidents en devises étrangéres: D 
Position nette en devises étrangéres des banques a charte 61 
Vis-a-vis desinOnercside nts gars) a) serene enn ean 
Avoirs non bancaires en devises étrangéres 4 ’étranger. . . . 65 


Avoirs des non-résidents sur le Canada sous forme de: 


Depotsrendollarss. Scare vn sieseaie orth oe ee 71 
Créances a vue sur le gouvernement .............. 72 
Bonsduidrésomeye omaha ene) Sree a. 4 ae 74 
Effets:de'com met Ce mein ew ar ean ean a vei een 715 
Effets des sociétés de financement ............... 76 
Autresieffetsaicourb termes as + eee) nee ee 77 
Autres engagements des sociétés de financement ....... 81 
Autres opérations sur capitaux a court terme® ----+----- 82 


Solde des mouvements de capitaux acourt terme ....] E 2 


Total du solde net des capitaux ............. | 
Solde réglé par les transferts de compensation.......... G 
Allocation de droits de tirage spéciaux ............. J 
Mouvements monétaires officiels nets: K 
Réserves officielles et liquidités internationales ....... 
Engagements monétaires officiels..............0. B) 
Mouvements monétaires officiels nets ............ 6 


Voir note(s) a la fin du tableau. 


TABLE 3. Quarterly Canadian Balance of International Payments, 1969 - 1974 — Continued 
Current Account 


—~ 148 — 


a” a, 


Between Canada and other OECD countries in Europe 


et Item 1969 1970P 1971P 
0. 
ir zal ar 
I Il Ill IV I II Il IV I II Ill IV 
$ millions 
A Current receipts: 
1 | Merchandise exports (adjusted)! ......... 265 S17) 307 322 351 418 390 460 377 403 359 38% 

Service receipts: 

4 1 BG BNE hres. nee Sen ute cue mecme Naame saa GONG 4 11 18 il 6 16 21 10 6 16 22 1( 
15 Interest and dividends...........-+--- 3 11 6 9 9 9 12 10 8 7 5 f 
ON Freight and shipping“. 0. ee es = 25 31 29 30 Sy 41 39 47 39 43 37 4) 
23 Othier service receipts 0.0. ee se fs) 28 27 27 28 31 30 30 30 33 32 3 
28 Total setviceeccipts: . 6s 2 6 een 57 81 80 73 80 97 102 97. 83 SS) 96 g 
29 Sub-totals, exports of goods and services?. . 322 398 387 395 431 515 492 557 460 502 455 48. 

| 

Transfer receipts: 
30 Inheritances and immigrants’ funds. ...... 7 11 y) 11 12 ie 13 14 j 
33 Personal and institutional remittances ..... 5 5 6 is 4) 7 7 i ‘ 

38 Withholdinetax one etre nen remo n eee areal \ 

40 Total.current receipts... 26.0.6. 334 414 402 410 446 533 $11 572 479 S22 476 49} 

B Current payments: 
1 | Merchandise imports (adjusted)! ......... 237 330 286 318 238 Bil Sle) 329 272 342 330 38. 

Service payments: 

4 Travelled ahs) atria ha tke ene 18 34 | 68 33 32 48 92 35 36 53 103 3¢ 
15 Interest and dividends. 22.60.22. 00+6 23 26 30 32 37 33 38 33 40 31 40 3 
21 Breightandiship pin cesemecaswe neice (lc lel -ieyt its 36 45 43 46 37 48 48 51 43 §3 52 6 
23 | Other service payments .........004- 72 77 71 80 78 11 P| 72 68 60 62 6 
27 Wathiioldine Canc mr acuminate mrs amenerts ae a3 a ne ae ae a cS, bh x on i 
28 Totaliservice payments =".s).). ne ee 149 182 Pate) 191 184 206 250 191 187 197 257 18 
29 Sub-totals, imports of goods and services . . 386 $12 498 509 422 $23 $62 520 459 539 587 57 

Transfer payments: 

30 Inheritances and emigrants’ funds. ....... 4 3 5 5) 3} 3 5 4 3 4 3 
33 Personal and institutional remittances ..... 9 9 9 9 9 9 9 9 9 9 9 } 
il Official contributions... (@k% Fete eee = - 2 1 - 1 1 - 5 1 = 
40 Total current payments ..........-. 399 $24 514 $24 434 $36 577 533 476 $53 599 58 

€ Current account balance: 
ff leMerchandisestradee ses cesmsetrer rset totee eid + 28 =» ls} ey pal Hee 4. ar HU} +101 + 78) +131 +105 +61 gay 7D) + 
Service transactions: 

4 OUPRGel NL Sel to) a cen een oneC aLarctirooud.b oo - 14 = <PAs) = 30 aan 2G = 826 = ey eee! | ee = 30 Eyl = 82 
15 Interestiand “dividends a 2205 = hacleies! oe =20 mel = 24 2.3 = 28 - 24 8261 "aes > 32 - 24 =i 
21 Freightiand shipping, so sac sastenena wheter sea | - 14 = 14 = TS - hd = 9 eet | - 4 = t0) =I iis) i 
23 Other service transactions ............ -47 - 49 - 44 =3'53 ES 0a 46 = WADE ed) = 88 = oH! = 130) =4 
Dime Withiolding taxaavas anise reeenene ae ie ae Fe - a a fi a 4 ee Bt 
28 Balance on service transactions. ........ — 92 a LOD = is - 118 = 04a aL 09 4 Sale 94 see 04 - 98 Salts 7 | 
29 Balance on goods and services......... - 64 - 114 = Gta - 114 er) = 8 =e LOU ak wie, 1 37, = 132 =| 

39) || Net-transfers:cs, yee tia ete ete iagill ame = = + 3 + § + 4 > 2: + 6 + 19 + . 
40 Total current account balance ....... - 65 - 110 i? - 114 + 12 Bobs —~ 66 +139 + 93 ee Hi | = 123 3 | 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1969 - 1974 — Chiffres trimestriels — suite 
Compte courant 


Entre le Canada et autres pays de l’O.C_D.E. (Europe) 


Voir note(s) a la fin du tableau. 


1972P 1973 4 
eH Détail sue 
compte 
] | 
I ll Il IV I I I IV I II 
| | | 
$ millions 
Recettes courantes: A 
297 378 350 468 Exportations de marchandises (aprés ajustement)! il 
Recettes au titre de services: 

7 25 31 16 VOYAgeS: th". h on eae. ae meen 4 

5 8 5 7 Interets’et:dividendes) «sets ae: 15 
32 41 35 44 ‘Transports: *.#.027.0.0 89 ptt te ee 21 
25 27 29 32 Autres recettes au titre des services ...... 23 
69 101 100 99 Total des recettes au titre des services... . 28 

366 479 450 567 Total partiel pour l’exportation de biens et 29 
de services? 
Recettes de transfert: 
9 15 14 11 Successions et capitaux des immigrants... . 30 
8 8 Versements a des particuliers et institutions 33 
Retenuesfiscales3«.+.0.8.4-) 5 0p eee 38 
383 502 472 586 Total des recettes courantes ......., 40 
Paiements courants: B 
56 429 434 423 Importations de marchandises (aprés ajustement)! 1 
Paiements au titre des services: 
39 57 94 40 Voyage seit teethwnich Gt Ae ee. 4 
42 34 48 45 Not available Intéréts et dividendes .............. 15 
43 | 32 5) Sil - ‘Transportsiimes nd newts aonsbin ae 21 
72 65 60 74 Nombres indisponibles Autres paiements au titre des services... .. 23 
=e ie oe Retenues:tiscales> sas eee een eae 27 
196 208 254 210 Total des paiements au titre des services 28 
592 637 688 633 Total partiel pour l’importation de biens et 29 
de services. 
Paiements de transfert: 

3 3 4 4 Successions et capitaux des émigrants.... . 30 
10 10 10 12 Versements a des particuliers et institutions 33 
= a = 2 Contributions officielles............., 37 

565 650 702 651 Total des paiements courants........ 40 
Solde du compte courant: (i 
59] - 5] = 34 + 45 Commerce de marchandises ..........., 1 
Opérations au titre des services: 
oo = 32 - 63 - 24 Moyiages scent ie cere See 4 
37, = 26 - 43 -— 38 Intéréts\etidividendesmapee ee belless sass 15 
hue = it = NG? - 7 eTLANSPOLtSi raw ot ee 21 
47| - 38 = oi = 42 Autres opérations au titre des services... . , 23 
a a) Ae >i Retenuesiiscale sia aati: nein past 
127} - 107 = wS4 = 411 Solde des opérations au titre des services . . 28 
18Gle 158] -238 | .- 66 Solde au titre des biens et services .... 29 

air 10 | «| 9 eat Transfertsinets\ ico eaems pet wanes ate 39 

\ 
182| - 148 ~ 230 65 Solde totaldu compte courant...... . 40 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1969 - 1974 — Continued 
Capital Account4 


oe 


Between Canada and other OECD countries in Europe 
Acct. 
No. pens 1969 1970? 1971P 
T T = 
I Il Ill IV I II Ill | IV I II Ill IV 
ib J 
$ millions 
D Direct investment: 
D1 Mp Uri’ Canadan o- <gye. senses ve eet oi autel eile ere ease penspe eben ae les ce + 24| + 27] + 66| + 19| + 43|+ 75 +46 | + 40)| +e 
DS rile ADrOad) wis tars: coe tbeds eusteiisl cisseertoheste Jorelo ieumen memati = 1s = BD a9 Pe, 35 =) Ni I aed + 6 ae 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds ......+-+-2ceeecercrreeres tomo rib ce =F Ue) Sree 9! ee ea Dee = Bales = 
31 Outstanding stocksie, <ysufpensdehty ste Foe Meh s lls <u) ort! + 24 + 4 eT Sialhme tS =) 4s poe UWS 76 =e 
32 ING WAISSUES. WovsiieNetie ole ceus. ey cy s00 Gpsmenemseedenenlersromel shes + 166 +157 +133 | 483 +e45 19s ae £13 jpte 62 ‘ 
33 Retirements: jensabetouapeqoucwebemomey wes snekene@ euchel oe mit repay m1 6 - =i > LO = LOnS = 88 |.- (340g 
Foreign securities: 
35 Outstanding issues, sees Ne > cheuen use hs lens) ogre te - = il =~ i+ 4 SES PEN crs rnc) | aaa) - 
37 INOW ISSUES. c.f cia 6 « ve or or Pie NeReme Maye. (6) 9, ofes's ce) (ol ienionce = = 
38 Retirements ..5) 605 cs erste) eee os agesire © gate - _— - = = _ = = 
Loans and subscriptions —Government of Canada: 
40) |) Advancesigaig. coi <cteutietssieipot cibeieeeitWedewen etal) ol ¥ 0) tice) 0 = - - - - - = = - - - 
44 Repayments; < fey... 0,0. shemelveyols iw pohshet> key» +) - +) 2 - - - hae - + + 7 — | + 
48 liColtumbia River"Preaty’ ose eee eee ec os cle e pe ae 
49 | Export credits directly or indirectly at risk of the Govern- = 9) ae aa Pease | 8] Afi 118 Ba sy = 5 |= Sales 
ment of Canada. 
50 | Other long-term capital transactions .......+-+-+++++- ar al ta 10 - 043) [0— oo |e nl -2)|=— 18 
E. 1 Balance of capital movements in long-term forms .... . + 198 #166 | +150") +143) + 67) = 89) = 93 4 -— 34 |°+ 320 \tmae 
D Resident holdings of foreign currencies: 
61 Chartered bank net foreign currency position with non- + 40 + 123 Spas. — 145) | + SO — 23244 +59 | + 45 |= 
residents. 
65 | Non-bank holdings of foreign currencies abroad ......-. = i192 $38) = 67 he 2 SN | OS Sales +10.) + 325) 
Non-resident holdings of Canadian: 
AL in\peDollar-de posits: sic a ctewe) or estan comelte Ses itele Merial au cenemo ni ee | ae Le) = See) C28 ASH 3 iiss +19 |- 9 
72 | Government demand liabilities .......-+-+++2+05 = = = z = A, 
74 TreasuryiDillsiy-wavlcncr eee Mabe GNC nesiciiatedlenelisne ena ones + 6 - 6 = +e ES 2S + 38 
715 Commercialipaper! smicyeicie auek sts siecekeneasys 21 oe ene ae | + |] = 74 | = = = a £ 
76 | Financeicompany papeti: 4. e.< eas oucvene sels ee + aes = = WETS gh ne shih ae =31|- 20 
77 \ Other.short-term paper fu) ~ «101 + one siete el sree ©) eel oh + 12 = 213 - - = hee Tol = 1)/> 7 
81 Other finance company obligations ........+-++++++ ee - = + 21- 8;+ 5§ rah - 7 = 
82 | Other short-term capital transactions® ........+.---. - 29 =) Gn SALOD tea Pee eT eyailcce LDauilicte -13 |+ 1]+t 
B22 Balance of capital movements in short-term forms .... + 16 +130 | - 155 | - 15] - 153 | + 106 | - 248 | + +36 | + 69)- 
| Ehae) Total net capital balance .....-.--- ee eee +214 +296 | - 5 | +128} -— 86) + 17] -— 245 | +114 + 2] +101 )}+ 
G Balance settled by exchange transfers ......-+-++55 - 150 —- 73 |} +116 | —123] + 74/- 10] +307 |= 153 +31 1+ 17 
J Allocation of Special Drawing Rights .........-+++-+-. 
K Net official monetary movements: 
Official international reserves... 2... eee eee eee Fal +113 | - 1 | - 109 ey eas ed +2/)- Soe 
5) || (‘Officralimonetaty liabilities! 9. remom ye) thee clei siete or sien cter 2 
6 Net official monetary movements .........++++5 - 4 + 113 is 1 | - 109 = + 4 | - 4 + 2°|= ‘Sie 
t ih ! ut 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1969 - 1974 — Chiffres trimestriels — suite 


Compte de capital? 


Entre le Canada et autres pays de YO.C.D:E. (Europe) 


he NO de 
1972P 1973 1974 Detail compte 
| Ill IV I | II | Il l IV I | II I Ill | IV 
— = 
$ millions 
Investissements directsS: D 
AUICanad a Wen cy. sine. cs.c.0, ae ares erie gee ee 21 
AUMGEra ng ely «yobs. cee aee chan eR eR ee 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
Obligations\enicirculation’ 4 see eee eee 30 
etl OnSten)citcu lationy mieten seen situa aaa 31 
Nouvelles/emissions:c) saint paneer 32 
Rachats! Ri. (as rousicsct otek cout Cae eo baa ee 33 
Valeurs étrangéres: 
Emissionsrent circula tiomuara-wsisie nee i 35 
Nouveiles.emissions 1.1.) aeeteen te chee eee 37 
Rachatse gh cnu ste yay secicarn ea es se aah ee ee 38 
Préts et souscriptions -Gouvernement du Canada: 
ANANCES ole cors: Se: syeuayaegica bie Rea oase te RARE ee 40 
|, “Remboursementsin.2. est aee<as) Sear Ree 44 
| 
Traitéiducflenve Columbiawe-c. ea Hae eee ere 48 
| Crédits a l’exportation consentis directement ou indirectement | 49 
Not available aux risques du Gouvernement du Canada. | 
Nombres indisponibles | Autres opérations sur capitaux along terme. .......... 50 
Solde des mouvements de capitaux Along terme ..... BB 
| Avoirs des résidents en devises étrangéres: D 
Position nette en devises étrangéres des banques a charte 61 
vis-a-vis des non-résidents. | 
| Avoirs non bancaires en devises étrangéres a l’étranger | 65 
Avoirs des non-résidents sur le Canada sous forme de: 
Depotsfendollarcstmea wana) ok ake ae ie an 
Créances a vue surle gouvernement .............. 72 
Bons duTresor tan ana We cps eet ecw 74 
Eifeside commerce ect ana, ae ec ee 75 
Effets des sociétés de financement ...........:... 76 
Autresioffetsaicounttenme sei. 7 eaeiercae ame aes 77 
Autres engagements des sociétés de financement ....... 81 
Autres opérations sur capitaux 4 court terme® ........., 82 
Solde des mouvements de capitaux a court terme ..... By 2 
Total du solde net des capitaux. .............. Byes, 
Solde réglé par les transferts de compensation ......... G 
Allocation de droits de tirage spéciaux ............. J 
Mouvements monétaires officiels nets: K 
Réserves officielles de liquidités internationales ....... a 
Engagements monétaires officielys ............... 5 
Mouvements moneétaires officiels nets ............ 6 


Voir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1969 - 1974 — Continued 


Current Account 


Between Canada and all other non-residents 


oe Item 1969 1970P 1971P 
No. 
iv T i i if 
I II Ill IV I II lll IV I II Ill IV 
+ Ih | == 
$ millions 
Current receipts: 
1 Merchandise exports (adjusted)!......... 323 412 374 377 437 $50 563 501 430 $01 $92 5 
Service receipts: 

4 ETavel eect ee acesstire renin eircom rks 4 7 10 6 5 11 11 5 3 ll 13 
it) Interest and dividends ...05...-..... 7 10 ff 8 10 19 15 14 19 11 13 . 
21 Freight and shipping ..........---> 30 34 36 34 39 43 46 42 34 35 4) é 
23 Other service receipts © 0 2 us oe ee 27 28 29 30 31 33 34 36 34 37 37 é 
28 Total service receipts ............- 68 719 82 78 85 | 106 106 97 90 94 104 1 
29 Sub-totals, exports of goods and services? 391 491 456 455 $22 656 669 598 520 595 696 6 

Transfer receipts: 
30 Inheritances and immigrants’ funds ...... 5 7 9 8 7 13 17 ll 12 15 23 
33 Personal and institutional remittances 1 1 - = - 1 = = 
38 Withholdingtaxos a «2. Sees eee 
40 Total current receipts ...........- 397 500 466 464 530 669 686 609 533 610 719 i: 
Current payments: 
1 Merchandise imports (adjusted)! ........ 295 346 366 371 327 370 383 394 345 432 449 5 
Service payments: 
4 Travel cra RRS Sh 13 10 16 10 20 23 41 11 16 14 26 
15 Interestand dividends 2. .% ©. ees 1 1 - 1 1 1 1 1 1 1 1 
21 Freight and|shippingnan cker-iemeets eee tet 29 33 35 35 311 34 37 37 40 50 $1 
23 Other service payments ...........--- 35 38 37 40 45 48 45 44 37 40 39 
27 Withholding: taxoaertesis iets a1 nerd ener he ae os on oe 
28 | Total service payments. ..........---; 78 82 88 86 97 106 124 93 94 105 117 1 
29 Sub-totals, imports of goods and services 373 428 454 457 424 476 $07 487 439 $37 566 6 
Transfer payments: 

30 Inheritances and emigrants’ funds ....... 3 4 4 3 3 3 3 3 3 3 4 

33 Personal and institutional remittances 16 16 17 17 17 19 16 17 17 18 18 

37 Officialicontributionse ac. << es = 5 10 23 16 16 ly 31 23 16 19 37 

40 Total current payments..........-.- 397 458 498 493 460 S15 557 530 475 577 625 7 

Current account balance: 
1 Merchandise trade's tte] res renee) tse te +28 + 66 8 toeO) +110 +180] +180 +107 + 85 +69 + 143 + 

Service transactions: 

4 TEAVEL bye csc. te tS airs a toasted lav Sateen iamerre eS) a = 6 cand =) IS et. |e OO) = 68 = 3 = §a3) | 
15 Interest and dividends .............- 4286 9 ne 4) a + E18) a 14 bani) +18 +10 ao tle * 
21 Freight and shipping... .......-.0+-- +1 1 +1 -1| + 8| + 9| + 9 = 6| -15| = 10} 
23 Other service transactions ........-...- as = Al(0) = 18 Sail Os|i come SPSS =e ait = = 3) = 3 Ss 2 t 
27 Withholding ax\...o¢.... seen See 7 . 4 oe * | 
28 Balance on service transactions ....... =a10 = 3 ek =) 18 12; = = + 4 = c4 Saul Pa ale) 

29 Balance on goods and services ....... +18 + 63 as PA 7 2 + 98 +180} +162 +111 + 81 + $8 + 130 
39 Netitzansfers’ «2 o Rees) a Pe - 18 = Dhl - 34 = 94] = 23 = PRS ee BE) = Sp 23) Fa) 7130 a 
40 Total current account balance....... - +42 S32, = 29 + 70 +154] +129 + 79 + 58 + 33 + 94 : 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1969 - 1974 — Chiffres trimestriels — suite 


Compte courant 


Entre le Canada et tous les autres non-résidents 
al 
1972P 1973 4 Ane NO de 
97 197 Detail compte 
I II lll IV I II Ill IV I II Ill IV 
$ millions 
Recettes courantes: A 
443 651 655 782 Exportations de marchandises (aprés ajustement)! 1 
Recettes au titre de services: 

4 8 16 VOY Ages (fic. 2. 00a Gielen eae TT Ronee eee 4 
10 27 88 Intéréts et dividendes............... | 15 
30 45 40 $2 ‘Transports... a. 9 ssh eee re 21 
34 36 36 40 Autres recettes au titre des services....... 23 
78 116 180 113 Total des recettes au titre des services ... . 28 

§21 767 835 895 Total partiel pour l’exportation de biens et | 29 
de services2, 
Recettes de transfert: 
11 15 11 12 Successions et capitaux des immigrants .. . . 30 
il 1 1 Versements a des particuliers et institutions . . 33 
Retennesifiscales?.ae sai arias 38 
$33 783 847 908 Total des recettes courantes ........ 40 
Paiements courants: B 
538 593 588 582 Importations de marchandises (aprés ajustement)! 1 
Paiements au titre des services: 
18 12 27 17, VOVEROS aaa") Race saiem, cae eee ee 4 

1 = = = Interetsetidividendess ses a en nee 15 
52 58 58 63 Not available TTANSPORS. a orc =) ate cy Rae ee ee 21 
36 38 39 39 Scat : Autres paiements au titre des services .... . 23 

‘4 Be Ot cones Retenuesiscalcs> tsa ae 27 
107 108 124 119 Total des paiements au titre des services . . . 28 
645 701 712 701 Total partiel pour l’exportation de biens et 29 
services. 
Paiements de transfert: 

3 3 4 3 Successions et capitaux des émigrants .... . 30 
24 24 24 24 Versements a des particuliers et institutions . . 33 
20 29 38 26 Contributions officielles............. 37 

692 757 778 754 Total des paiements courants........, 40 
Solde du compte courant: e 
95 +58 Em G7. +200 Commerce de marchandises............ 1 
Opérations au titre des services: 
14 aA = Sel 2 7 MOVASCSi=. sv cw esien et bins cgay ar 4 

9 +27 + 88 24d Intercts\etidividendésn-. 2. oe 1S 
BY) = 13 = 18 = Aff Transports)... (2k) sas eee ke 21 

2 Ee = 43 ©] Autres opérations au titre des services... . . 23 

Retenuestfiscales mene somal awntenen Sea 27 

29 ECHIUGTE SG = ~6 Solde des opérations au titre des services, .~ 28 
124 + 66 +123 +194 Solde au titre des biens et services... .. . 29 
35 -40} - 54] - 49 siranstertsinets ss. ere- Weare aes e aa aae 39 

“159 +26| + 69| +154 Solde total du compte courant ...... . 40 


Voir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1969 - 1974 — Continued 
Capital Account4 


Between Canada and all other non-residents 
ae Item 1969 1970P 1971P 
in pi a te 
I II Ill IV I II Ill IV I II Ill IV 
I i i | 
$ millions 
D Direct investment:5 
21 Rin CANIAGA acres con cts creo cree ars tapat on erene ome tnet Mo holten sits nil 3} ag = eae: 2 QF 20 35°F 10) + TS eae 
Simi MAD Oa macuers.< ceusy chai tence nel snikeiaa <ceicercoio site amg oo = 18 - = ae! 5 Date Sh |e a | en = |) 
Portfolio transactions: 
Canadian securities: 

30 Outstanding bonds) 5 <2 eus aise ein mene nen etielke a al - ath —|+ 2 = ~ 2\) tat a 

31 Outstanding stocks) onc centers taal rele neers) cur AEE RE =) + 2 = |e 2 2 4 2 mes 

32 New: issues qtwereic: hetiere Gicuaern cucmem met ENO Cnet: ae ut oe) a! Salis ace 1 = = é 

33 Retirements cswo/-osie tool oneal Gneetohetoka eels Reais - sel O) |) wane eB Fes! 6 = | = (2) ao oe 

Foreign securities: | 

35 ONiHrnaiitn tome Gin Gla cibonm ones (od bon oo = ie = |) te ce te 2 aces Pelee a9) = | + 

37 BS ROSES Tr ieee NE BERG aro hina GaptoOicko fi Pek) = yf = SO 64-3 = 31 Shee 

38 Retirementsm en tes ee eacue eee cere ie sues ress. ap ele) + 18 ae al ji Vices el IN RSLS cme NN dob Gt! |) 

Loans and subscriptions —Government of Canada: 

AON PAGVances, ee ccteecusuesus ur MsiRedcun tn elitists «iene @Ws Ee PA mie 4 = 3/405 1= C4 = Wu Clee 

44 Repayments eo calenac ts hake meeu eels) cL cleariaon Tete” = = 

48: Columbia River Treaty) 2c <.ciccc ec esi 6 wees fete 

49 | Export credits directly or indirectly at risk of the Govern- =e nG eI + 14 22 |- 58 |= 32— 91| = 65) = SIR 

ment of Canada. 

50 | Other long-term capital transactions ...-....-+++4-0% awl = 6 Pe Al a ia) Keg 3\.- Nie 
Be Balance of capital movements in long-term forms .... tee) - 44 ceo 51|- 51 |- 26] + 29) - 70| - 43) -16 
D | Resident holdings of foreign currencies: 

61 Chartered bank net foreign currency position with non- +189 + 95 +198 108 | +161. | #109] -- 74) = 41) = 927i 

residents. | | 

65 Non-bank holdings of foreign currencies abroad ....... nt a ee el i i 

Non-resident holdings of Canadian: 

71 | Dollarideposits ejsuyeeen noire ree ae, Heke) - + 4 we Sal 22/- 18 )#onle adhe 1b= 7 

72 | Government demand liabilities .........---+++5- = 2 =230 OTN) el et 34 _ — | — | eS 

Atal Rreasury, Dillsimen .. tics us takes auciicneticlisualro ec eR amr et az dl =P 9) + 4 LA PRS lcs = || eal 

715 GCommercialipaper ere casters te = te eco teres not me Mem camel 7 

716 Finance company paper «ese ss + © ee 6 © ol © eee | = " 

77 Other short-term! papers tees 4 os ee eles os onus es © - - = = | 

81 Other finance company obligations .......+.+++:% | 5 

| 

82 | Other short-term capital transactions® ........2+-- ON Sy lg 4 + The 1-14 3|# 03 | > 07) =e 
E 2 Balance of capital movements in short-term forms .... + 196 ae BS) 42216 | +1161+105 |+ 64]- 62|- 5O0|- 44| +# 4 
E 3 Totalinet:capitalibalance s.-o.s.ncrsue saan enone iene = +201 + 11 +223) + 65/+ 54 i+ 38|= 33 | -120|- 87mm 
G Balance settled by exchange transfers .......-2++-e+e = BKS + 53 = 99 -208|/- 88 |-116]-123 | + 59| - 194] #18 

| | 
J Allocation of Special Drawing Rights ..........+0++ = = = | alle = = ‘ 
K Net official monetary movements: 
Official international reserves... 2.2. .00- ee ee eee + 25] +106] + 92 1+ arl+ 94 }+ 1] + 21.| - 28] - 187 
5 Officialsmonetary abilities iweipawaks Giese. 0s) oP el ds = 1 = + | = 7 
6 Net official monetary movements ..........++-5 25 + 106 ar Pd SUL + 9Sei te Lee 21 | 28 | — 187) + 
1 [ il if ey 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1969 - 1974 — Chiffres trimestriels — suite 
Compte de capital4 


Entre le Canada et tous les autres non-résidents 
Pp 3 1974 bine NO de 
1972 197 Detail compte 
I II =) Ill IV I | II | Ill | IV I | Il Ill IV 
i. 
: $ millions 
Investissements directs: D 
ay es cae AU Canad al fetiy.s<cic scr Shen oc) eer cee 21 
Pelee S)|, ="67 AG) Strange rte eks. sce moet ok < eee ee 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
Baie 28) +38 Oblgationsientcirculationss. eieneie ee eee 30 
i+ 1 +16 Actionsienscirculation’ ys tc7 ./iie ernie ee eae 31 
Dale 13) +33 Nouvellestemissionsurs-isiemenee erie ie ire an eee L 32 
4i- 7 - 6 Rachats 40)’. atgcmakceste.astic sso. ee ae 33 
Valeurs étrangéres: 
Dit 2 + 6 Emissions en Cin culation ravi. Aest ate ee ee 35 
= TO = Nouvellesemissions-) aa )ucieis ieee ene 37 
a | + Rachats \.)..%. 0. Sierra Cee Oe ce ne NOM 38 
Préts et souscriptions Gouvernement du Canada: 
ies 59 -— 9 Avancesty 15. <6. tencudge sae See aan Se an 40 
E S. = Remboursementsiuc wus tse 0a a 44 
Mraiteiduifleuve Columbia ysis ele eee 48 
Bsa = 71) = 43 Crédits a l’exportation consentis directement ou indirectement 49 
aux risques du Gouvernement du Canada. 
ies 1) — 2 Autres opérations sur capitauxdlongterme........... 50 
Aa = 103 — 33 Solde des mouvements de capitaux a long terme #05; ..; Eet 
Not available 
Nombres indisponibles Avoirs des résidents en devises étrangéres: D 
sont 5 7)| +21 Position nette en devises étrangéres des banques a charte 61 
vis-a-vis des non-résidents. 
ime 6) 30 Avoirs non bancaires en devises étrangéres 4 l’étranger .. . . 65 
Avoirs des non-résidents sur le Canada sous forme de: 
See || = 2 DEepotsien dollarsyyiy.y tspee Waysioe See Ee 71 
sn 2 = Créances 4 vue sur le gouvernement .............. 72 
es 37] = 4 Bons/du Gresony sean eee eons ca 74 
3 = we Effetside: commerce! Seraie. cites. tee ee Wf) 
4 = = Effets des sociétés de financement ............... 76 
z = = Autres effets'a courtitermeysra: aire Gent ame 77 
2 = = Autres engagements des sociétés de financement ....... 81 
met 10) +24 Autres opérations sur capitaux a court terme® .......,, 82 
98) + 92| + 9 Solde des mouvements de capitaux a court terme ..... Eg2 
S6p— 11) - 24 Total du solde net des capitaux ............,,., EB. 3 
gai 116| = 42 Solde réglé par les transferts de compensation.......... G 
47 ce rs Allocation de droits de tirage spéciaux ...........,. J 
Mouvements monétaires officiels nets: K 
31 —101| + 3 Réserves officielles de liquidités internationales ......,. 
fe = As Engagements monétaires officiely ..............., 5 
31| -101/ + 3 Mouvements monetaires officiels nets............. 6 


Voir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1969-1974 —Continued 


Current Account 


a a a ee 


Between Canada and the EEC (excluding U.K.) 


cet Item 1969 1970 1971 
No. 
I I Ill IV I II Ill IV I Il Ill IV 
$ millions 
A Current receipts: 
1 Merchandise exports (adjusted)!......... 
Service receipts: 
4 ME LAVEDS se cone a tess: rst Ghee Sy Mee ieee: 
15 Interest and dividends 205. 0 6 eG we 
21 Freight and'shipping 2... 26s 162s ++) 
23 Other service receipts: . 5 s5 6. 6 es eas 
28 Motalisenvicerrece PtSi sem) cia) elem eee eaciee 
SY) Sub-totals, exports of goods and services? . . 
Transfer receipts: 
30 Inheritances and immigrants’ funds ...... 
33 Personal and institutional remittances... . . 
38 Withholding taxcomen some kmeieetn niet 
40 Total. current receiptS . 6.555 A ee © 
B |Current payments: 
1 | Merchandise imports (adjusted)!......... 
Service payments: 
4 MDSAVON ws, cei secae Ree ee Le ecco) ok es 
15 Interest and dividénds.. 25 6556 64s eee Not available 
21 Bretcht.and shipping)... .. « -) oaseneeemens be 
P : ie Nombres indisponibles 
23 OtheniserviceypayiMentsia.) <p <wcalenet- coco tomees 
Dy} Withholdineitaxcuse 1a ay cosine eee 
28 Totalisesyice: payments) cect ue«un, omevaeucir 
29 Sub-totals, imports of goods and services. . 
Transfer payments: 
30 Inheritances and emigrants’ funds ....... 
33 Personal and institutional remittances. .... 
37 Official contributions, 5 <,. achvrs ak ooo 
40 Total cusrent payments .......... 
ie Current account balance: 
1 Merchandiseitrade «2 neous] ve ohn ote 
Service transactions: 
4 Travel Go ctowa ts: ota ehaeaucr sateukeroine Papen eee 
15 Interest'and'dividends Sat. as Gene 
21 Freightand shipping” a.» sues) esheets 
23 Other’ service ‘transactions! 225 19 SS See 
27 | Withholding taster eet heed Wate | 
28 Balance on service transactions ........ | 
29 Balance on goods and services........ 
SOM IMNCTIETAMSLOLS «ey cites eitatue rn 6) cone to ents atmo ye | 
40 Total current account balance | 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1969-1974 —Chiffres trimestriels — suite 
Compte courant 


Entre le Canada et la (CBS. (excluant le R.-U.) 


1972 1973P 1974P Détail Node 
compte 
— ==] 
7 ] 
T Il Ill IV I II Ill IV I II Il IV 
ibe dt 4 the is 
$ millions 
Recettes courantes: A 
257 361 413 532 418 529 51d 621 | Exportations de marchandises (aprés ajustement)! 1 
Recettes au titre de services: 
7 26 37 14 27 47 19 WMOVARCSbt otra repeat Se ae ae ple 4 
ll 8 16 4 il 13 15 Interétsiet dividendessie agri elie aeaeaee 15 
26 34 35 40 38 43 44 53 ‘Transports: 2. us< 2 oe ee 21 
33 35 36 36 32 35 34 41 Autres recettes au titre des services. ......, 23 
70 106 116 106 83 112 138 128 Total des recettes au titre des services... .. 28 
327 467 529 638 501 641 649 749 Total partiel pour l’exportation de biens et 29 
de services?, 
Recettes de transfert: 
4 8 25 17 9 25 33 15 Successions et capitaux des immigrants... . . 30 
10 10 9 10 10 9 10 9 Versements a des particuliers et institutions . . 33 
le eRetenuesfiscaless siren eaten nn ae 38 
341 485 563 665 520 675 692 aS Total des recettes courantes......... 40 
Paiements courants: B 
326 363 362 400 364 503 $11 516 | Importations de marchandises (aprés ajustement)! 1 
| 
Paiements au titre des services: 
26 38 69 35 30 | 47 WS) 39 VOY APCS os asarenna. Ac eee ee see 4 
40 44 47 45 48 48 50 | $1 Intetetsjetdividendes = = sea aan arn 118) 
Not available 28 33 35 40 33 42 42 47 Dransportsy s.coomsc ene eee ae ee ee 21 
= 59 58 61 65 73 81 76 74 Autres paiements au titre des services ..... 23 
Nombres R feces 7 
indisponibles ae AA = at + | aii oie aS | CLENUPCS:TISCAICS@ anisms te aaa ea 2 
153 NG 212 185 184 218 247 211 Total des paiements au titre des services... . 28 
479 536 574 585 548 FAL 758 27. Total partiel pour importation de biens ct 29 
de services. 
Paiements de transfert: 
2 3 | 3 3 2 3 3 3 Successions et capitaux des émigrants .... . 30 
7 8 i 8 8 8 7 8 Versements a des particuliers et institutions . . 33 
Contributions officielles .5. cecsucms nz sean. 37 
488 547 584 596 558 732 768 738 Total des paiements courants ....... 40 
Solde du compte courant: € 
= (5 25) +5] Aliso + 54] + 26 = +105 | Commerce de marchandises............ 1 
Opérations au titre des services: 
= py) = 12 = 382 IN = 21, =) 220 = By = 920 MOV AROSE ts 25, ore rsn yea a ee 4 
= 186 = 33 - 39 aa 29 =) 44) 041 = 63 5136 Intérétsietidividendestme wal we Nene Wee 15 
= 9) fn Gl & 5 eS cee i) + + 6 ETANSPOLtS views a ce, ee 21 
=) 9Y5 = 3 25 = ke) = 41 =" 46 = *42 ess} Autres opérations au titre des services ... . . 23 
ce bis 4. ee: Ae fe 7a ae RetenUesifiscalcs seamen ar 27 
| =a's3 [67 = 96 = 79 S101) S106 = 109 =.83 Solde des opérations au titre des services. . . . 28 
VRP) - 69 = 05 +253 e475 cam 80) - 109 tae: Solde au titre des biens et services... ... 29 
a G cy +24 + 16 + 9] + 23 33 +>. 13.|| (Gransterts netsuc..0 AeAeuenen? ene nateee Barn 39 
- 147 — 62 =9'] + 69 = 38)! =9 57 k26 2 eo) Solde totaldu compte courant ....... 40 


Voir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1969 - 1974 — Continued 
Capital Account# 


Between Canada and the EEC (excluding U.K.) 


Acct. Item 1969 1970 1971 
No. 
—_ 
I II Ill IV I | Ill [ IV I I | lll IV 
$ millions 

D Direct investment:5 

OA WN En Canad ance cvare ote’ eps) oMaemrebomesm urea @entemenans: mus 

Oy NN enor elelealend oe folio oc udp ode Gs O40 


Portfolio transactions: 
Canadian securities: 


30 QOutstandingibonds i... ie ee © ons 
31 Outstanding Stocksiers si uraie sss ats ah ene 
32 NCOWAISSUCS enema cristae hit Oncaea Bento tore nks 
33 Retirementsy eerapeene ee ets cscs el ecekoiaee ritne 


Foreign securities: 


35 Outstandingassuess ~ creat eared alee eset ol 
37 ING WAISSUES ciaiceiis-orstestians ECLstoM eR eck ma ee niat= 
38 PCO OTUS ac Bp oes Nek ed skiaceowe bpomObcuch? Oto: auc 


Loans and subscriptions — Government of Canada: 


40 NAVANCES A Rae ae ee oi etn erorey erat orem esos Ea ce Ne 
AGM Repayments css selene te cuentas seen alanis 

iT 
EES Moe Ombre ma mone amesoaco o uno i 


49 | Export credits directly or indirectly at risk of the 
Government of Canada. 


50 | Other long-term capital transactions ........... 
Bed Balance of capital movements in long-term forms Not available 
D Resident holdings of foreign currencies: Nombres indisponibles 


61 | Chartered bank net foreign currency position with 
non-residents. 


65 Non-bank holdings of foreign currencies abroad .. . . 


Non-resident holdings of Canadian: 


71 Dollaridepositseer= sisasoeesk alee wae ee nay ree 
72 Government demand liabilities ............-.. 
74 PreasuryDikisteas cae ccses tae ets: sce, espa o) eycerte renee 
as Gomimercialipapetarwermsts cierstetee eas crt eteieds le 
716 Finance companyspaper 1s 00.04. sw sles. wf eiseie coun 
tg; Offer short-term paperics wise cmeneaa cele tote a tke 
81 Other finance company obligations ........... 
82 | Other short-term capital transactions® .......... 
EB 2 Balance of capital movements in short-term forms 
ne} Total netcapitalibalances. Wa a ea eles 
G Balance settled by exchange transfers........... t 
J Allocation of Special Drawing Rights ........... 
K Net official monetary movements: 
Official international reserves ............--- | 
5 Officialsmonetary liabilities’... .W2RNoeke siecle ¢ oho 
6 Net official monetary movements ........... 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1969 - 1974 — Chiffres trimestriels — suite 
Compte de capital4 


Se ee 


Entre le Canada et la GEE (excluant le R.-U.) 


1972 1973P 1974P Détail NO de 


ona: le is 
$ millions 
| 
Investissements directs5: D 
5 +20) 29 AU Canada saxcbads co eu st arus cts ands oc ey RO 21 
a ys} lf A Petrangety 2. tu iq eo wee ae 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
ue 8) =e MO Obligations‘entcinctlation esses ans itanee an aee 30 
+210 - + 4 Actions‘en‘circnlation =. ./< 25 syaen ne ee 31 
+ 74 + 63) 417 INouvelles’emissionsiet semen tne ee 32 
ty ils) = iteiil seu Racha tsien sve cee ars cat ene eee nets oe 33 
Valeurs étrangéres: 
= oer ort ese Emissions en circulations, 2.23.1. &sacuyeee e ee 35 
= = = INotivellestemissionsmamemeanarrs ate al hee ee oul 
= oe | = Rachatsere ne re ntotensas  oliagd cee en ee eee 38 
Préts et souscriptions — Gouvernement du Canada: 
AVATICES IR Tree trav sesics israsric 2 en Cee a a 40 
Remboutsements'. 27) :.c :avem. Ss anes: a ere ee 44 
sEraite:duiticnve Colombiale i melee iene ae 48 
— Te: Set: Crédits 4 exportation consentis directement ou indirectement 49 
aux risques du Gouvernement du Canada. 
= il(0) +20] +14 Autres opérations sur capitaux alongterme............ 50 
Mop available + 75 +23 | = 69 Solde des mouvements de capitaux a longiterme aan E 1 
_ Nombres Avoirs des résidents en devises étrangéres: D 
indisponibles . : 
ae UUGAS || oa Position nette en devises étrangéres des banques a charte vis- 61 


a-vis des non-résidents. 
Avoirs non bancaires en devises étrangéres al’étranger ... . , 65 


Avoirs des non-résidents sur le Canada sous forme de: 


= oi aie) Depotsentdollarwerns art eae es, Se 71 
Créances 4 vue surle gouvernement ............... (03 
Bons da htesor, ttccawe ome ee es ak ee ee 74 
Etfetside:cominet ccm saan at ee a a 75 
= = Effets des sociétés de financement................ 76 
Autres effetsia:courtitermeu.. aces keen, igh 
Autres engagements des sociétés de financement........ 81 
+ 29} +19 Autres opérations sur capitaux a court terme® .......... 82 
+166} + 7 Solde des mouvements de capitaux a court terme... .... ee 
+189) = 62 Total.du‘solde'net:des‘capitaux.... 2 75 oo eee ee E 3 
= 123) +82 Solde réglé par les transferts de compensation........... G 
Allocation de droits de tirage spéciaux............... J 
Mouvements monétaires officiels nets: K 


Réserves officielles de liquidités internationales. ........ 
Engagements monétaires officiels ................. 


_ Voir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1969-1974 — Continued 
Current Account 


Between Canada and Japan 


Acct. Item 1969 1970 1971 


I II Ill IV I II j| Il IV I II suet IV 


$ millions 


A Current receipts: 
1 | Merchandise exports (adjusted)!............ 


Service receipts: 


4 BEN ORS bats Oo eee Ray CECMos oko tole a crOndeorn Ds0 
15 Interestzandidividendsit wines ecw Ean elon 
pal Freight and shipping<) <-> «ise + ieee ns = 
23) MPMETISEHVICe RECON tSwen es ois oe kettane eae ae eae nerns 
28 Total SCEVICS TECEIDISS een mv fens wl Gs, Wl 
29 Sub-totals, exports of goods and services?.... 


Transfer receipts: 
30 Inheritances and immigrants’ funds......... 


33 Personal and institutional remittances. ....... 
BRA Withholding taxcs nestles sa) cecieue ue icin oles 
40 Rotalicurrentreceipts' * 72 ch che ieee 

B Current payments: 
1 | Merchandise imports (adjusted)! ........... 


Service payments: 


4 ARTAVEL Ere, fei costnel (kes surts ich ete) co) iotues eM CRT t=] Pomel 
15 Interest and’dividendsi™. » a5 c's 2 ole eB cone No@available 
Dy Freight and shippitign is pn ace) «6 ey ween caliente = 
23) || “(Other service payments ee este tees seete ene Nombres indisponibles 
27) Withholding taxon sae te tere ee eee eee 
28 Totaliservice Pavamentsm re achen emanate een 
29 Sub-totals, imports of goods and services .... 


Transfer payments: 


30 Inheritances and emigrants’ funds.......... 
3%) Personal and institutional remittances. ....... 
sii Official CONEIDUTIONS 5. cuci a woke Goss pal ae» 
40 Totalicurrentipayments, 5 . reer ete 

( Current account balance: 
i | Merchandtsettade: i,t ans seeopanclie shea saee tates 


t Dra yel cnc) eqeemie ed say cc .ch a eee ace ee 
15 Interestiand dividends. reac vweisaaiaie sehen 
21 Preigshtiand shipping) «> «+ cs eneeemsae ken tte 


23 Other service transactions 
Pap Withholding tax 


28 Balance on service transactions 


29 Balance on goods and services 
39 | Net transfers 


40 Total current account balance. ......... 


See footnote(s) at end of table. | 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1969-1974 —Chiffres trimestriels — suite 


Compte courant 


Entre le Canada et le Japon 


1972 1973P 1974P ta N° de 
Detail compte 
II Ill IV I Il Ill IV I II Ill | IV 
$ millions 
Recettes courantes: A 
311 456 457 565 $65 622 513 520 | Exportations de marchandises (aprés ajustement)! ...... 1 
Recettes au titre de services: 
3 3 8 4 5 4 7 6 VOY APCS ova vo siaccil sane. ooops ot ee 4 
1 2 1 4 1 2) 1 2 Intercts ctdividendes sian a rn 15 
19 28 25 32 32 33 32 35 Transports: 5 csss wcusus, fost ota en ORE eee 21 
9 9 8 10 Dy 12 12 16 Autres recettes au titre des services .............. YS} 
32 42 42 50 47 $1 32 3) Total des recettes au titre des services ............ 28 
343 498 499 615 612 673 565 $79 Total partiel pour l’exportation de biens et de services2 29 
Recettes de transfert: 
1 1 1 2 _ i 1 1 Successions et capitaux des immigrants............ 30 
Versements a des particuliers et institutions.......... 33 
Retenucs fiscales sane: = nie ts ase atten a 38 
344 499 500 617 612 674 566 580 Total des'recettes courantes! se ee ee 40 
Paiements courants: B 
248 260 220 268 246 336 383 447 | Importations de marchandises (aprés ajustement)! .. 1... il 
Paiements au titre des services: 
Not available 2 2 i! 1 1 2 WOVASES A Oi. cio suspen aaron ee net hy eeu ee Ree 4 
* a 2 2 2 Re 2 2 3 Interets etidividendese™*s, 72. eet c 0 me ee an 15 
ombres | 
indisponibles 14 16 13 16 15 19 20 23 aDTATISDORCSY ‘c-0..2 ee cao ds tetas) Coase 21 
7 6 8 Q 10 11 10 Autres paiements au titre des services............. 23 
ee ae a ae as *, Retenuestiscales? aseene eee, ote eae ee 27 
24 26 25 2 27 32 34 38 Total des paiements au titre des services .......... ns 
I?) 286 245 295 213) 368 417 485 Total partiel pour l’importation de biens et de services, . 29 
Paiements de transfert: 
Successions et capitaux des émigrants............. 30 
1 - = 1 1 = 1 - Versements a des particuliers et institutions.......... 33. 
- Contributions) officie les mmeararan fanaa eee nee 37 
273 286 245 296 274 368 418 485 Totalides paiements courants.....- 00... 0% 40 
Solde du compte courant: € 
+63 + 196 239; +297 +319 +286) +130 |) +739), Commereeideimarchandicseste enters anes eee 1 
Opérations au titre des services: 
eo) nt G 3 + 2 + 3/ + 6/ + 4 VOVAZES ceramic ten tey asthe Weta tN arr 4 
- 1 x= - 1] 2 =I = > 14s a Interetsietidivid endes si gaee-nean aa eam arene meee 15 
5 + 12 + 12 + 16 + 17 ae Ne ce a1Gh I teil SELANSPONESH Nake C2 ¢oay areca ofa ad eR RP oe un 21 
D nS Me) = 2 + 2 + 6 Autres opérations au titre des services ........... 23 
a a ee fe ne oe a Ag Retenues:fiscalest rene see tee 27 
+ 8 Lae 2514) + 23 + 20 qe UK ES kes |) gall Solde des opérations au titre des services .......... 28 
soul +212 + 254 + 320 + 339 +305} +148 | +94 Solde au titre des biens et services... ............ 29 
is ad FI at - 4] + 1 - + 1 | Transtexts nets sys cha nn.w-uee eee en een 39 
+71 +213 + 255 + 321 + 338 +306] +148 | +95 Solde totaldu compte courant .............. 40 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1969 - 1974 — Continued 
Capital Account4 


a ee 


Between Canada and Japan 
— 
Acct. Item 1969 1970 1971 
No. 
— 
I il Til IV I II Ill IV I II Il IV 
‘i $ millions 
D Direct investment: 5 
21 Tra Canada’s etn iece al ose eicitay eaten sol ete Memoirs tomers 
25 ‘Abroad? OF ale dotnet he ge cmeneteaay he ab est ogee ous 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bondsys cos shy eee eens enamels n 
31 @utstanding stocksumsmn Meisels hata] mene Ciena iene 
32 Ne waisSuieSen newtncic Gin au cue icc cs eaeutente een elemento sores 
33 Retirements) ¢ creche cs ius oes oes) Calsike louiette! omtegen er 
Foreign securities: 
35 Outstanding issues) 2727s eie ea os) ae ©) ole sired med 
37 Ne wjiSStteSiaiea se: cites evict ce pe ete tester Site Meera, (ame Se giesictras ome. Lote 
38 RetirementSa wae aca aCe Es re) came clara) esti 
Loans and subscriptions — Government of Canada: 
AQUI VA dVantces® tas mee secmnn ee. citer ene renters ino lw coneliet iaaemoiiens 
44 Repayanents a. tell’ aie ets deacdeny bum euenee= = 
ASCOlUIMbIaRIVELADLEAtY: Were) esl len sestisi trees) elton el enane none 
49 jExport credits directly or indirectly at risk of the Govern- 
ment of Canada. 
50 |Other long-term capital transactions ......+-++.-- 
1 Al Balance of capital movements in long-term forms . . . . Notavaitable 
D Resident holdings of foreign currencies: Nombres indisponibles 
61 Chartered bank net foreign currency position with non- 
residents. 
65 Non-bank holdings of foreign currencies abroad ...... 
Non-resident holdings of Canadian: 
71 Dollar Gepositsiee tac tee er eect ol ata) he oleh eee 
1)? Government demand liabilities .........--+-++-+-. 
714 Sibgerts stays leit bk que ch eas bow) Geol oNicianedts 0 oloscuosts oi 
715 Commenrcialipaper wae cic eheae sacar cio nenrel ete (=! aim ares 
76 Finance company paper ... 0.0.22 -5-5-++-0-2-- 
77 Other short-term: papet  sig..< sos. +o) wae, rprugge peep © 
81 Other finance company obligations ..........---. 
82 |Other short-term capital transactions®......-.....- 
eee. Balance of capital movements in short-term forms 
13, 3) Total net:capital balance tate eye sels he tote en 
G Balance settled by exchange transfers .....-....-4+ 
J Allocation of Special Drawing Rights ..........+... 
K Net official monetary movements: 
4” \\ Official intemnational'resenvesa. ela iteue ucla Wiehe ienelaleel | 
5 Official’monetary, liabilities). <4 <0 .;.0 <td <)'< 3) Rete ne rane 
6 Net official monetary movements...........-.- 
— | ae =i 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1969 - 1974 — Chiffres trimestriels — suite 
Compte de capital4 


st 


Entre le Canada et le Japon 


1972 1973P 1974P Détail Nie 
compte 
r i 7 ie cae 
ie || IT Ill IV I II Il IV I II Ill IV 
ak IU J 
$ millions 
Investissements directsS: D 
LON EG + 34 tee — atl =) SLs Sra Au Canadas. 35 scr sgt use arene ae 21 
Bie 13) > = = PLL AP etradger |, O27 Se RS cela 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
Oblicationsienycitculation |i) iii aeaaiee ae 30 
pe = 1 a. 4h a2 Actionstenicinculationtey aeyeeewen eae 31 
tani?) Nouvellesiémissions eru.1/aencuene ic acca Leiner 32 
= ae tA EGU SER RO RET, OCR OL OC EO Oe, one 33 
Valeurs étrangéres: 
- + 4 ig: Sami) chee?! Emissions enxcirculationizg.) «)c cis cee ee eee 35 
Nouvellesiemissions sa -assa).1 sea eae aa 3h) 
- Rachats: 59. asesdtagans chee eines bayou oy ane a ae 38 
Préts et souscriptions — Gouvernement du Canada: 
a NWAVARICES ic 5 cox ewisr anes say oh sup eee ek Se eae ae 40 
= ||| Remboursements-;. 1... Sheen Se ee 44 
Traité du fleuve Columbia ..................... 48 
Crédits 4 ’exportation consentis directement ou indirectement 49 
aux risques du Gouvernement du Canada. 
Teele! «hae - - =, ahs al - — |Autres opérations sur capitaux Along terme........... 50 
a De) +" 6 a 5) - = ova), + Pal Poet ew 5) Solde des mouvements de capitaux 4 long terme }i.-45,5)- . Bei 
Not available 
Nomibres Avoirs des résidents en devises étrangéres: D 
indisponibles e227) |ueectoe GY) ue, | ee 5) eo 1G] |= 3 7A OM Posttiontmetiovent devices étrangéres des banques a charte| 61 
vis-a-vis des non-résidents. 
+ 4 - toa =p iN > ee el mel — | Avoirs non bancaires en devises étrangéres A l’étranger . . 65 
|Avoirs des non-résidents sur le Canada sous forme de: 
ge 8) XG ee 6 =i 7, “el FPR Aa PDepotstentdollars me cana cenettu eee 71 
a _ - — | Créances a vue surle gouvernement ............... 72 
Bons: duiiltésois Geos oe ee ee 74 
Effetside/cominercemetaqaress iii cone eee eee 75 
= =. si = Effets des sociétés de financement................ 76 
= =) |(wAu presettetsarcourt terme sae naa ae 77 
= Autres engagements des sociétés de financement........ 81 
Sah} — + 4 has + 53 = + 39] ~-13 {Autres opérations sur capitaux A court termeS.......... 82 
+ 24 - 23 + 25 + 15 + 29 + 21 +25 40 42 Solde des mouvements de capitaux 4 court terme... ... E2 
+ 46 IF + 60 + 15 + 20 + 22 Sila 47, Total du solde net des capitaux ............... EY 3 
aot 7p 196 SINE) me3o6 =I555 = 328 — 156] ~ 48 \Solde réglé par les transferts de compensation. ......... G 
Allocation de droits de tirage spéciaux .............. J 
Mouvements monétaires officiels nets: K 
. = = — | Réserves officielles de liquidités internationales ........ 4 
S be = = = = - — | Engagements monétaires officiels ................ 5 
- Mouvements monétaires officiels nets ............. 6 


Voir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1969 - 1974 — Continued 
Current Account 


eee —— 


Between Canada and other OECD countries 


Acct. Item 1969 1970 1971 
No. 
| L = 
I I Ill IV I Il I IV I Il Il IV 
| ; $ millions 
| | 
A |Current receipts: 


1 Merchandise exports (adjusted)! .......-.---- 


Service receipts: 


AP PST ravele mercy oe etches cat ae me mene asa 
15 Interest and dividends ....-.- +++ ee ee eee 
21 Freight and shipping ...--. +--+ +e esse ects 
23 Other service receipts ...-.-- +--+ see etree 
28 | Total service receipts ...---+++-+ eee eees 
29 | Sub-totals, exports of goods and services? ..... 


Transfer receipts: 

30 Inheritances and immigrant’s funds. -..---++-- 
33 Personal and institutional remittances ......--- 
38 Withholding'taxo =. cee cae es ee es 


40 Total.current receipts... 2s 26+ eel eee 
B Current payments: 
1 Merchandise imports (adjusted)! ......-.---. 


Service payments: 


4 BEravel mentee caesar owaiaasstes cbt chistes de, Moores 
15 Interest and dividends ........0-++++040 | 
21 Frsient andislapeingiae. sid nade, < cane one Not available | 
23 Other service payments ...-..- +++ sees ee- Nombres indisponibles | 
IH Withholding tax caemnentnn ee acrertcile aeciptery ores | 
28 Total service payments © 5 je.) ee : 
29 Sub-totals, imports of goods and services ....- | 


Transfer payments: 


30 Inheritances and emigrant’s funds ....---+-+:+- 

33 Personal and institutional remittances .......-.-- 

37 Official contributions ......-++-+-++::s:++:- 

40 Total current payments ......--.-++-++ 
(6 Current account balance: 


1 Merchandise:trade-\.0. Wy cieveits Ss cai het oe hee 


Service transactions: 


4 Pavel) coger 206 asad zee Suis tm fe es ear hata narra 
15 Interest and dividends 2... See ee ee ‘ 
21 Freight and shipping ..... 2... ++ ees e sees 
28 Other service transactions . . 2... eee ee 
27 Withholding taxe peasy rss.) nae meen anni teltarb=is 
28 Balance on service transactions ..........-- 
29 Balance on goods and services .....--.--4- 


39° I” Nettransfersac So roneks ee bebett Soaictee eheeee 


40 Total current account balance ........... 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1969 - 1974 — Chiffres trimestriels — suite 
Compte courant 


Entre le Canada et les autres pays de PO,C.D.E. 


1972 1973P 1974P Détail NO de 
compte 
— Az 
[ Ley SUIT IV I II Il IV I II Ill IV 
a : ip 
$ millions 
Recettes courantes: A 
162 165 186 249 228 297 260 296 | Exportation de marchandises (aprés ajustement)! ...... . 1 
Recettes au titre de services: 
4 10 11 5 13 21 13 MOY ARES Bic dy feniey gene secl< clo) (Oca eeace ate 4 
8 3 2 7 6 4 7 4 Interets.etidividendes’ 9) 2...) hs ae ae 15 
17 19 i) 25 22 26 2S: 34 TrARSPORts sng shea Ssh seit yaa << acasacaes eee 21 
12 14 14 18 13 16 18 | 20 | Autres recettes au titre des services ......:.-b1.+.. 23 
41 46 46 59 46 59 71 71 Total des recettes au titre des services ............ 28 
203 211 232 308 274 356 331 367 | Total partiel pour le’exportation de biens et de services2 . 29 
| | 
| 
i - 
| Recettes de transfert: 
4 8 il 11 11 | 10 | 7 | Successions et capitaux desimmigrants ............. 30 
! | } 
1 1 2 1 1 2 Versements a des particuliers et institutions .......... 35 
ail | Retenuesfiscales3.2 Wo.aeyeennie) saeiae eee es ae 38 
i | 
208 220 241 | 321 282 368 | 342 376 Totalidesecettesicourantes armies nen a 40 
| | 
| |Paiements courants: |B 
187 204 202 271 226 229 301 398 | Importations de marchandises (aprés ajustement)! ...... 1 
| Paiements au titre des services: 
26 28 39 27 29 32 | 46 221 I~ Voyagess tex. as ccrgttyretie ance mnien tens times set 4 
6 df 7 7 8 8 8 9 Intexets.etidivid ence si yeasts auras ee a 15 
Not available 27 30 32 41 32) 37 40p |S <S50UN Transports. 'a.;. 0: Hiucksay ge RNC Tae ee 21 
NOTmbrcs 3 33 36 41 46 | 54 53 63 | Autres paiements au titre des services .............. 23 
indisponibles wu se bs Bp #6 Bs na o Retenuesstiscales ira are ser isn mi ae en 27 
91 98 114 116 115 ES 147 | 144 | Total des paiements au titre des services ........... 28 
278 302 | 316 387 341 360 448 542 Total partiel pour l’importation de biens et de services . . 29 
| | | 
| | 
| | Paiements de transfert: 
2 2 2 | Successions et capitaux des émigrants ............. 30 
Sai 5 6 | Versements a des particuliers et institutions .......... 33 
| GContributions:officielles oo 1. cna-u-s.ncn-.<. . BRIG LR 37 
285 | 309 324 395 349 368 455) 550) Total des paiementsicourants .. i. sa 40 
| | 
| Solde du compte courant: (e 
- 25 - 39 - 16 = Wy) + 2 +68 Ate eeeull| 2, Commerce:de manchandises 15.5 mete in an te 1 
Opérations au titre des services: 
=e) a8 28 ans - 24 =i) ak OI ag) WOVapesS Ma tete site Wo ikeh ner enact ca ee ee ee 4 
+ 9 =. fi = 5 = = = 4 = |] = +5 Intesétstet dividendes- (45:5). 2 coe ee ee 15 
- 10 ae 11 - 13 - 16 SIO) 3 Saku = ils) = NG TRAN SPOLtSy ae seis ths ec eo ae 21 
20 =19 -22 = 93} SSeS =35 4s Autres opérations au titre des services ............. 28 
ae | m4 as Retenuesfiscales: 7.7 ..ger titra te ee eee ee eee pil 
= 50) 0. 52 =168 265) - 69 = 9/9) = 16 =" 73 Solde des opérations au titre des services .......... 28 
= AG -9] = 84 -79 = 67) |= -4 Wty = 75 Solde au titre des biens et services ............. 29 
= %) +2 Al #5 = Nee em lk tae i Transfertsnets (no. 2 a een ae, ae ee eae BE) 
- 77 ~ 89 ~ 33 74 - 67 = = 113 -174 Solde totaldu compte courant ............... 40 


Voir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1969-1974 — Continued 
Capital Account4 


Between Canada and other OECD countries 


ane 


Bee Item 1969 1970 1971 
No. 
His 
I II Ill IV I aa Ill IV I II Ill IV 
— 
i; $ millions 
D Direct investment: 5 
ZN A) IniCanadaercwe eres mamas isn ceinetckens Sayanen wi aeereMe 
DS dA OLGA Mee Sere Ge Pole ey ar a a. atin kr weer el aja mene hs 


Portfolio transactions: 
Canadian securities: 
30 Outstanding: DONdSue ek. mikome teke Makan, aeleainy GRU eme 


31 Outstanding: stocks» 3... 280s wey Fs Ue. ae. 
32 Newiissuesy on. sacacs pees a 
33 Retirements tar ackiik: ic ake ee ence Ne eeeee ae 


Foreign securities: 


35 Outstandureassues. a accu. ammewey Aleticee tolls nel -eetrels 
37 WewidsS0eS peices.) ue © oo Sate 0 este e eR RT 
38 Retirements o.4d-cyay hha an AEs to Sine 


Loans and subscriptions — Government of Canada: 
GOA VANCES aie. 5x5: 3. 06 Gop leseuse enon te) enie care Go ese tas raise ee 


48 | Columbia River Treaty 


49 | Export credits directly or indirectly at risk of the Govern- 
ment of Canada. 


50 | Other long-term capital transactions 


Balance of capital movements in long-term forms . . Not available 


D Resident holdings of foreign currencies: Nombres indisponibles 


61 | Chartered bank net foreign currency position with non- 
residents. 


65 | Non-bank holdings of foreign currencies abroad... . . 


Non-resident holdings of Canadian: 


TA WpPsDollardeposttsway <:4) vii. ete ree, elect emer ome eine 
72 | Government demand liabilities .............-. ; 
TA2\ Treasnty iDills «v. meee te anaite hee Saami biel Lake. citetos Sareea 
TS: aU ‘Commercial paper caasuewewens 10 fe deixelteMaiteleal tots Teitette ney 
76i Paance company papers wc [ss 6.noe wns Wie ale oo) 
Al A Otherishom-terinipabeueman cure mercy enema: stra cotchcl yet 
81 | Other finance company obligations ........... 
82 |Other short-term capital transactions®........... 
2 Balance of capital movements in short-term forms. . 
3 ‘Totalineticapitalibalance: 25.02 0- « siseieloiere« 
G Balance settled by exchange transfers ........... t 
J Allocation of Special Drawing Rights ........... 
: | 
K Net official monetary movements: } 
4. \e Offictaliinternational Teserves roms <1 «elie cOete oy ses fe 
5 \ Officialononetary: lia Dulidiesisaco. oe owertepawetate cela et ote ) 
6 Net official monetary movements ........... } 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1969-1974 —Chiffres trimestriels — suite 


Compte de capital4 


Entre le Canada et les autres pays de ’0.C.D.E. 
1972 1973P 1974P Détail el 
compte 
iif Il Ill | IV I II Ill IV I | II Ill IV 
L = 
$ millions 
| Investissements directs: D 
QF Seat 20 ait) EUS 14 <P eo! = Mil pAuiCanadac -scgyoney a syse cane RRR cree: oat 21 
2 8 - pay) = 5. = 1See= lO; |) ae eG, SG Vw Vetratiper oh ils 2). <= ee de gee 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
+ 4/+ 2 + 4 ar Obligationsenicirculation’ sessment aa ae 30 
it pol = dS ra. ta et) = Al = 3 Actions en Circlation| casuals a en a 31 
+49 ae | ste TL +27 PINS Iie ies ar LG ese Nouvellose missions miei set ene ne 32 
a4 SP UGS yn | TP tes 33 ars = DRS Se 3 = = VEG Rachatse tree ae nd 6 ae TRO Oe te ee ee 33 
Valeurs étrangéres: | 
Emissionsyenicit cUlatiON ln tensile mt ati eile itn tt ea ae ae 35 
i - Nouvyellesiemissions isi y-is tea ae rene 37 
Racha ts: 1s osioesis 70 taseuce reales hahaa ee eee ae ae 38 
Préts et souscriptions — Gouvernement du Canada: 
Sh | PAVAN COS ac ay ano cieingon ous stan ciginy ae ow SEAT RIT: ABI, 40 
Remboursementss west 2 -t-n ene eee 44 
TraiteldubfleuveiColumbiay sa) seein) aces ote eee 48 
aa: So Aa comet. = '6 ST ile} a ED -  6|Crédits a exportation consentis directement ou indirectement 49 
aux risques du Gouvernement du Canada. 
=a! = PSs I=" 3 =i Sy | yt ay wlll + 3) Autres opérations sur capitaux along terme ............ 50 
Not available nea il | ee | + 30 e2ON Ah an C17 +750 Solde des mouvements de capitaux along terme ....... ESL 
Nombres : 
indisponibles Avoirs des résidents en devises étrangéres: D 
= hts Agel =* 30 +48 + 33) +190 +170 + 398 Position nette en devises étrangéres des banques a charte vis-a-vis 61 
| des non-residents. 
=e ae Ol 8 iS = ages tie ss) Pe) + 1/ Avoirs non bancaires en devises étrangéres al’étranger...... 65 
Avoirs des non-résidents sur le Canada sous forme de: 
+ 8 Sulu = + 4) 4 35 => if 422 Oil Depotsen dollars yarettn, acme pee ee 71 
— Créances 4 vue sur le gouvernement ................ 72 
Bonsiduerésor --.. Soa eeeer oe or oeteaseedey ad eae eee 74 
= = - Eifets:de-commerces ct mwarame s.n. iia ae ok eer ee 75 
_ - Effets deisocietésidewfinancement,.a)0eeh een Jnoses Mun... 76 
= - Autres effets alcourtstermle me nisi sere ait tain enn renee q7 
= _ - Autres engagements des sociétés de financement......... 81 
+ Ol ~. 55 + 4 - 15 +15} + 12 + 19 + 19] Autres opérations sur capitaux a court terme® .......... 82 
= 759) 103: = 118) +31 +49} +240 + 167 + 438 Solde des mouvements de capitaux 4 court terme ...... lg? 
+ 2| + 89 - 40 +61 +69) +241 +214 + 488 Loralidu‘soldeinetdes capitauxs me eee ee ee iB, 3 
+75 = + 123 +13 =P) 9] - 101 — 314 | Solde réglé par les transferts de compensation ........... G 
Allocation de droits de tirage spéciaux................ J 
Mouvements monétaires officiels nets: K 
= — Réserves officielles et de liquidités internationales ........ 4 
zs = — | Engagements monétaires officiels.................. 5 
= = = z: = = a | - Mouvements monétaires officielsnets .............. 6 
| a s | 


_ Voir note(s) a la fin du tableau, 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1969 - 1974 — Continued 
Current Account 


Between Canada and other non-residents 


ACCT. Item 1969 1970 1971 
No. [ 
I II Ill IV I Il Ill IV I II Ill IV 
$ millions 
A Current receipts: 
1 | Merchandise exports (adjusted)!.............. 


| Service receipts: 

4 SEP AV CUTS iii. oop Sots or Seen oe te Gems eed cies oe eye 
15 Interest'anG GIVIGENAS.. ct se ne os same Ue ene @ 
21 BLCISUT ANG Sip Pie eesti ae yee oe eM ree mer eet 
23 Otherssenvicesrecesptsteen <n ewe cepted eae ret ecto ner roiet re 
28 MOtaliscrvice teceiptsea re eam eee meee 


29 Sub-totals, exports of goods and services?...... 


Transfer receipts: 

30 Inheritances and immigrants’ funds ........... 
33 Personal and institutional remittances ......... 
SSilis Withholdingstaxo~ nee ne celiac aiie eens « 


40 Lotalicurrent-receiptsiu.w.w-n-ae ee eer 


B Current payments: 
1 | Merchandise imports (adjusted)! ............. 


Service payments: 


4 AMEN DSO cdc asc) PERG ome Cem RaNOn ON EN Gut Ose 
15 INEreEStanGrdividenGSrans ms) eae tie ce eee chs | 
21 Freightiand shipping ematiehe ie eke ieaet. ts Not available 
23 Otherseryaceipayments/. ere, eta a's) a) Seis! cits ee Nombres indisponibles 
27 Withholdingstax$? saaturkekcoh eee Seinen. 
28 Totaliservicepaymentss teased eee ke ee 
29 Sub-totals, imports of goods and services ...... 


Transfer payments: 
30 Inheritances and emigrants’ funds ............ 


33 Personal and institutional remittances.......... 

37 Official’contributionst.. otter eke ee ee 

40 Total‘current payments. Scssysiuart Geweaei te 
C Current account balance: 


+4) WMerchandise:trade. sgh iorsere tana iden ae sa towe 


Service transactions: 
4 HB) Xo) Puy Se Seay Ne ROMER GS oe, owen Cee, GS Suc uoiee 


21 Breightiand:shippitig:. 1c 2.> Genie amen t 


23 Other sezvicetransactions.. <1. cisternae oie see 

27 Withholding tax. Fars: easy eon aera ese tk 

28 Balance on service transactions............. 

29 Balance on goods and services............. 


BS OMMMNetaranisters can u vvgtn seer oR Oo cn yo es Selege 


/ 
1 Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. i 
As used in the National Income and Expenditure Accounts. | 
3 Includes tax withheld on income distributions and service payments to non-residents for global area only. Bilateral distribution is not available. . 
/ 

{ 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1969-1974 — Chiffres trimestriels — suite 


Compte courant : 


Entre le Canada et les autres non-résidents 
Om N° de 
p p 
1972 1973 1974 Détail compte 
a 
I II DDD LV: i Il | Ill IV I II Ill IV 
L ut J J a 
$ millions 
Recettes courantes: A 
495 634 580 721 632 908 944 944| Exportations de marchandises (aprés ajustement)! ...... 1 
Recettes au titre de services: 
8 17 30 13 Y) 25 43 21), (Voyapest shine S84. 5.605 0 = Se 4 
39 83 47 39 28 100 50 3019 Intéretsetidividendes! s/s, «+. 40) aed 15 
39 50 50 60 $1 61 64 71 Transp rts: sSXtoy Ria > arse an an esce oe SE, 21 
52 53 62 68 57 82 100 113 Autres recettes au titre des services .............. 23 
138 203 189 180 145 268 257 235 Total des recettes au titre des services ............ 28 
633 837 769 901 WI] 1,176 2 Ou 1,179 Total partiel pour l’exportation de biens et de services2 | 29 
| | 
Recettes de transfert: 
25 47 71 70 38 76 105 69| Successions et capitaux des immigrants ............ 30 
1 1 1 = 1 1 1 1} Versements a des particuliers et institutions. ......... 33 
Retenwesifiscales? on spe nae oo on Se 38 
659 885 841} 971 816 | 1,253 1,307 1,249 Total des recettes courantes................. 40 
Ieee ; B 
| Paiements courants: 
476 527 641 683 906 p22) 1,248 1,261) Importations de marchandises (aprés ajustement)! ...... 1 
Paiements au titre des services: 
74 39 39 29 101 42 54 45 VON ARCS ait a ae ere Oe oe ee 4 
4 4 4 ot ms) 5 5 5 Tnterétsiepidivicen desis iin ataesen si een on en 15 
Not available 61 70 81 90 69 87 89 92D Fitansportss ie acyce ta icear eae ea a 21 
lombres indisponibles 37 36 a7 41 44 43 45 48| Autres paiements au titre des services ............. 23 
ie os Retenuesfiscaless @haeeane, . . .- 5c... ee 27 
176 149 161 165 219 177 193 190 Total des paiements au titre des services. .......... 28 
652 676 802 848 25) | 1,389 1,441 1,451 Total partiel pour l’importation de biens et de services . . 29 
Paiements de transfert: 
4 4 5 5 4 5 5 5] Successions et capitaux des émigrants ............. 30 
34 34 33 34 30 | 31 31 31} Versements a des particuliers et institutions. ......... 33 
65 55 82 53 89 76 91 19 ‘Contributions/officicllest#ye yin es en Soe wae: 37 
755 769 922 940 1,248 1,501 1,568 1,566 Total. des paiements:cousantsiss- 4.) users as ee oe 40 
Solde du compte courant: c 
ae GK) + 107 mG ta 38: - 274 — 304 — 304 = ili) Gominerce:dennareltand ses a-meiricwa et eae a ae il 
Opérations au titre des services: 
= 166) my PP 9) =F 1'6 => Gp cn yh = 1 S24) © NO Vases Staceracels ati nira eae cent, ee ee er 4 
+ 35 + 79 ie LG + 34 + 23 + 95 + 45 + 25/|) piiiteretsieuidividendes aa aca nt netey ee ee 15 
Sp) = YX) = oh! = 30: = 18 = 226 = 25: = Dil], RLEANSPORTS: soe Foul buns eae ee aaa ae a 21 
+ 15 AS ag) + 25 + 27 te ks} we Se) SS, + 65] Autres opérations au titre des services ............ 23 
ts ys fe bs Bh ge ing) ae Retenues:fiscales/s77.0 cn een ene anne en ee 27 
- 38 + 54 SS OF + 15 - 74 + 91 + 64 + 45 Solde des opérations au titre des services .......... 28 
- 19 +161 - 33 + 53 — 348 = IN8} — 240 = AS? Solde au titre des biens et services.............. 29 
- 77 - 45 = 48 Po. = "34 = 335 = 20 = 45|\@Transtertssictsa sty. -a erie eaa ne he eee ee 39 
= Bl) nig SSN eer - 432| -248! .- 2611 -317 Solde total ducompte courant .............. 40 


| Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portee et de période nécessités par la balance des paiements. 


2 Tel quiil figure dans les comptes nationaux des revenus et des dépenses. : : ; ma : ‘ 
compris les retenues fiscales sur la distribution de revenus et les paiements au titre des services aux non-résidents pour une zone globale seulement. L’affectation 


lerale n’est pas disponible. 


TABLE 3. Quarterly Canadian Balance of International Payments, 1969-1974 — Concluded 
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Capital Account4 


Between Canada and other non-residents 


b 


Acct. 
No. Item [ 1969 1970 1971 
I ES m | wv I bu | om | ow 1 | n | om IV 
hie $ millions 
D Direct investment:5 
PES TCR ENEEY Soe. Bonalis: GENEL GEORO COG 6 Gos OOOO OD 
QS NN PADLOAG toe neta eas n tal coisa sWAl ae seen siete) ay MUeaeReike 
Portfolio transactions: 
Canadian securities: 
30 Outstanding DONG 2 keer aire). Rees 
31 Outstanding stocksite 0. eiielcecten tc aucl<watren on een 
32 ING WHSSUES*s 2 2 cme ct oo Ramstiel seokeweneiietr. Wb altemeamenten 
33 Retirements” "> = 0 -wesse- tk PO MOET Mee oko cmon 
Foreign securities: 
35 Outstanding Isstiess sac Me suatieey cr eite oe siemens cone 
37 INEWHSSUCS © Tats ccs al eneceme clea m acitohee Oy seks 
38 JNM Ms stain gate bp Gop otic oc oo gE 
Loans and subscriptions — Government of Canada: 
BOWL AdVanCes Mats ere. x, are fora a eh seetanaigh chsind WigsMaeEh ome 
AAP Repaymen tsenurie. wks ctat iene eae een or eye oeleh er ciel ce 
48 qColumbiacRiver dreaty isn) «a0 ie retey atte te elendseens 
49 |Export credits directly or indirectly at risk of the Govern- 
ment of Canada. 
50 (Other long-term capital transactions ........... 
ids al Balance of capital movements in long-term forms . . 
Not available 
D Resident holdings of foreign currencies: AD be oes ek 
61 | Chartered bank net foreign currency position with non- PES Tae 
residents. 
65 | Non-bank holdings of foreign currencies abroad .... 
Non-resident holdings of Canadian: 
Tlme Dollar: depositsiyers mics iiet «iar tices racemes amon 
72) -\"Government demand liabilities... ..gueieenes-mes te 
74. \\yEreasury pilis* . oF Rive cee inal sees nd aero 
75: |/¢Conimercial’papetayecn eteteue 1+) cueule ates ne ROre @ 
16 {|?Finance:companyspaper .-cn. 4. « + Seen) One 
Ti «\Otherishort-termupaper 5 ty. ic sneer ees chon th mee 
81 | Other finance company obligations ........... 
82 {Other short-term capital transactions®6........... 
iS, Balance of capital movements in short-term forms . . 
2 3 Lotal.net.capitalibalancey; en. ees pao 
G Balance settled by exchange transfers........... 
J Allocation of Special Drawing Rights ........... | 
K Net official monetary movements: 
Official international reserves .............. 
io: [gOtficialsmonetary abilities «5... son. Gees 
6 Net official monetary movements 


L 


4 A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in liabilities tc’ 


residents. 


5 Excludes undistributed profits. 


bn 


6 Includes balancing item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified transactions. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1969-1974 — Chiffres trimestriels — fin 
Compte de capital4 


Entre le Canada et les autres non-résidents 
Pp Pine ° 
1972 1973 1974P Détail NO de 
ie compte 
I | II | Ill | IV I | Il Ill IV I i Il [ lll IV 
§ millions a ip 
Investissements directs5: D 
te 1 oH 2 Ae 2 = 1 2 3 = 2 fog sailertie AGW AuiGaniada ... ¥.55% (ju. eucaaaaice Reman eee PHI 
a Oe ns! e491 39.) F104) =F 70) sae a 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
Ge PIP) ety 2: - + 4 a O41 te ay iy 4 + 96 |) Obligationsientcirculation «a)4) sean ene 30 
- Sa YM) et Oy Sa ng) + UN nal il +7 2 - ACTLONS Eni circulation sian aaa eee eee een 31 
+ he 22) ie DAN ein is} Ee? yeh fil52) 1) 4284" || Nouvelles emissions: 4.) 2 a eee nee 32 
iA = = Ol e—- 6 = PDE » 5} py TS Saal?) CRachats adi te ts AS A = Sh 38 
Valeurs étrangéres: 
+R 16 ete F340 ce 1 #04 7 = 2) +6 = 3) 8+ 1 Emissions en circulations iseh.k..e Maes ae eee 35 
= Gl a 4a 2) 36) = Syl = oa 2's LOU Nouvellesyemissions) atsusa--l nei een een ae 37 
+ f{ an Al + 1 ae, bi Li 1 EP a 1 Rachats Wa Wana coos do. acn,6 vos ne ee 38 
Préts et souscriptions — Gouvernement du Canada: 
Ses SSO ie— a 49)| =. (99 aft oa = ahs) DE SPM 132. hPAVanices: Fa aRAe > coro caida. 1 earns 40 
a OG) - + 8 Remboursemientsis icici ael ie en nein ae ne 44 
(Draitedufleuve Columbia same siiensis a eiennn ener 48 
So GE) Ge ON oy pe 37148, ~ 171) ~ 101 (Crédits 4 exportation consentis directementou  indirecte- 49 
ment aux risques du Gouvernement du Canada. 
ee = Sule 18! b= © i Zi = 13 + 6) + 3 |Autres opérations sur capitaux Along terme.......... 50 
Not available e45iee = 200) 14 tie 219 50203) |(e 8355 143i 5+ 22 Solde des movements de capitaux along terme ..... iy al 
Nombres 7 Bhs Ag: m 
indisponibles H Avoirs des residents en devises étrangéres: D 
TOS eee SLIM aie 19D 4 - 458) - 404 +491) -— 703 | Position nette en devises étrangéres des banques 4 charte| 61 
vis-a-vis des non-résidents. 
Avoirs non bancaires en devises étrangéres A l’étranger ...| 65 
|Avoirs des non-résidents sur le Canada sous forme de: 
nr ell sraec Seslee cre ee Gin tats eS 19d ee OG A O0i eta 47/ | Depots:en: dollatsseiedey seme ine ee a | er 
= + 16 = + 61 = 7 - 6 j + 51 | Créances a vue sur le gouvernement.............. 72 
= O20 + 76H = Sim 6 + Shi) l=) Hy 223). + 2.31 || SBonsidutiiresonaenermee ae PAO Ge eee 74 
Bifetsideicommerces sae ee eerie ee 75 
= Epi = ze = Effets des sociétés de financement............... 76 
= + 2 BS - 2 ei es. 9) Se lit 2aWAutresteiietsiascountietile sm meme) lana nana ne Gia, 
Autres engagements des sociétés de financement ...... 81 
Si) eer | aes Li ee “7 = SY. 38) 8} + 4/ + 2 (Autres opérations sur capitaux a court terme®,,....... 82 
TS 2 R454 = 170i a 55 - 458) - 368 +570) = 3720 Solde des mouvements de capitaux a court terme ..../E 2 
+ 37| - 654| - 311] - 164 = 661-723 +427) - 348 Total du solde net des capitaux.............., 1 
+ 40} + 544) + 389) +111 + 1,103} + 979 - 92] + 762 \Solde réglé par les transferts de compensation ........ G 
EE +. = = Allocation de droits de tirage spéciaux............, J 
Mouvements monétaires officiels nets: K 
SSG eae alle & Bit ee 9D + 10) “Fees + 74| + 97 | Réserves officielles de liquidités internationales... ... . 4 
Engagements monétaires officiels............... 5 
S19 6. sich 92 + 10; + 8 74) + 97 Mouvements monétaires officiels nets ........... 6 


| 4 Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada, soit une augmentation des avoirs 4 I’étranger, ou une diminution des engagements 
Vs les non-résidents. 


_ 2 Sans les bénéfices non répartis. , rae / } : d 
© Y compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du compte de capital et des réserves; il regroupe égale- 


| toutes les opérations non identifiées. 
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TABLE 4. Annual Canadian Balance of International Payments, by Area, 1969 - 1974 
Current Account 


eet. Item 
U.S U.K. RSA OECD Other (SENY U.K. 
Total - - - ate ~ Total ,- - 
E-U. R.-U. RaZ.Sy O.C\D:E. Autres E.-U. R.-U. 
$ millions 

A Current receipts: 

1 Merchandise exports (adjusted)! ..........--+-++-- 15,035 10,599 1,120 619 LPaTRL 1,486 16,921 10,959 1,50 
Service receipts: 

4 IR TAV Ellyson sc tices eis ore ola Oe eee nr peated Cats 1,047 934 29 ill 40 27 1,206 1,054 4 
15 InteresGiandidividendss <5.» =) Wa lancome nae cena ei arth ce 451 260 46 84 29 32 528 336 2 
21 Preightrandishippinea. «0 nie <6) <aekcgs pene eieen eats cert 935 o23 108 5S 115 134 1,126 590 12 
23 Othemservicesweceip trac ac he ete eee ars et ee ne naa 1,262 743 245 53 107 114 1,386 7176 28 
28 PotalsenviceweceiptSn. ae .1 eek ee eee = 3,695 2,460 428 209 291 307 4,246 2,756 48 
29 Sub-totals, exports of goods and services?.......... 18,730 13,059 1,548 828 1,502 1,793 21,167 135715 1,98 

Transfer receipts: 
30 Inheritances and immigrants’ funds ...-..-.+-++-++-5 366 155 | 78 68 36 29 389 165 6 
33 Personal and institutional remittances ..........--- 95 54 12 2 22 5 107 66 1 

38 Withholding*taxo™ 2.20% SR Sie 2 2 ee ee ee eee 234 269 

40 Totalcurrentxeceipts* re ee ee ne 19,425 | 13,268 1,638 898 1,560 1,827 21,932 13,946 2,06 

B Current payments: 
1 Merchandise imports (adjusted)! .........-...+-... 14,071 10,127 809 586 | re eal 1,378 13,869 9,838 73 
Service payments: | 

4 Dravelaer eee ae tee ie ee ee er erate ear ay ete era! fel ts 1,261 862 145 52 153 49 1,422 898 14 
US Interest and dividends ......... Sh Silo Wek ateto, Glonn 1,366 1,143 104 5 111 3 1,550 1,306 q| 
21 Ercightandishippingme tte or ee ees she ene ene a 996 $62 107 25 170 132 1,106 587 13 
23 @ther'servicepaymentS 9: c < cehyu ee ee as ee ss Secs) oe 1,862 1,242 135 35 300 150 1,998 1,313 1] 
27 Withholdingytaxcubye cc been. yas ee ee es 234 ied 2¢ or i. Ae 269 ee 
28 Pofalisenvice PaymMeMts: ay... seen eens eke nene eis eee 5,719 3,809 491 117 734 334 6,345 4,104 2) 
29 Sub-totals, imports of goods and services .......... 19,790 13,936 1,300 703 1,905 tae 20,214 13,942 1,21] 

Transfer payments: | 
30 Inheritances;and emigrantsifunds® Go. 4 2 ene © 204 127 40 6 yy, 14 199 114 
33 Personal and institutional remittances ............. 204 50 34 18 36 66 212 55 
Sil Officralicontnbutions. 5... seo ee ein eee 8 144 - — 87 3 54 201 - 
40 Total currentipay ments sy. eine ose ee, 20,342 14,113 1,374 814 1,961 1,846 20,826 14,111 13 
c Current account balance: 
it Merchandise: trade. xpemecsrietnc) cccge ot siege henson cs) os + 964 a2 Sa oct 33)i\| ach 400 ta 108 e350520) te ae te 
Service transactions: 

4 Travel iad. ic ocnepenscrckei act eet pe Bi eee 8 - 214 FE 72) ) Ie 1G 351 Pome LIB ee 22 \6b + 216 + ISO 
15 Interestiand!. dividends) 4,--seasr cede eee = SHG) = Feheh3} = Soi; IM = 82 29) 10220" = 970) 5 
21 Freight:and shipping watwees ta. senate ob ee caee a - = 7:6 =F e39 Le 3.0; aa 55 DY) ae ANI 3 {] 
23 Otheriserviceitransactions) si tw eataee eeeten ecient? - 600 =) 499 LO} es LOH es LOST es 36 = (612,| = ssa 
27 Withholding tax: .cpsipciic cele seer eee stot. - 234 a0 : a ey oa =5269 ae 
28 Balance oniseryaceitransactionst.a4) seis a eiessiee & 8 — 2,024 - 1,349 = 63 e 92| - 443 re 27 — 2,099 — 1,348 = * 
29 Balance onjgoodsiand'iseryices: 2. =)alucee tet ease - 1,060 re (Ot eee Sl Ae E25 ae 1403 hee 81 + 953, — '229 ¢ 1 
39 Net transfers,..0 erewabnaaentseiars Stoner’ oc + 143 +o SD.) tee LO 41) + 2 R= elOOWE Ae S38 | 62) ~ tl 
40 Total current account balance... .... - 0 4000+ MDI Fe OFS) Wee ite 264: | ot: 845) a F401. || 19] +1106 | =) M65 * 


See footnote(s) at end.of table. 
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TABLEAU 4. La balance canadienne des paiements internationaux, par zone, 1969 - 1974 — Chiffres annuels 
Compte courant 


compte 
RSA OECD Other U.S. U.K. RSA OECD Other 
- -, = Total og = - =, — 
RZ.S. OCDE: Autres Ul R.-U. R.Z.S: O'C.D:E, Autres 
aE 
$ millions 
Recettes courantes: A 
785 1,619 2,051 17,877 12,161 1,379 695 1,527 2,115| Exportations de marchandises (aprés ajustement)! ...... 1 
Recettes au titre des services: 
23 53 32 1,246 1,092 42 24 54 34) Voydges 4 0"> SP re «92 > 2, SE VER, 4 
65 40 58 558 363 By 86 28 o4) Materétsietdividendes™ =. =e.0.0.0-5. =. Seen 15 
Wa 164 170 1,182 670 114 86 160 152|| “Transports. se ons. ee eee. 21 
75 119 134 1,324 660 296 87 131 150) Autres recettes au titre des services............... 23 
240 376 394 4,310 2,785 479 283 373 390 Total des recettes au titre des services ............ 28 
1,025 15995 2,445 22,187 14,946 1,858 978 1,900 2,505 Total partiel pour l’exportation de biens et de services2 29 
Recettes de transfert: 
68 40 48 432 181 55 84 46 66| Successions et capitaux des immigrants ............ 30 
1 27 1 165 119 14 1 29 2| Versements a des particuliers et institutions.......... 33 
278 oF 2. +, he Eni|| @Retenuesiiscales>: s-ucysunu sui cueu cies ne 38 
1,094 2,062 2,494 23,062 15,246 1,927 1,063 1,975 2,573 Totalides recettes\courantes) 4... 1. ee eee 40 
| Paiements courants: B 
627 1,196 1,474 15,314 10,716 877 616 S22 7i\ 1,778] Importations de marchandises (aprés ajustement)! ..... . 1 
Paiements au titre des services: 
66 207 95 1,448 898 180 70 226 74)  Noyapesioratsehaeet 2: tie hetesewted. 4 
6 141 4 1,699 1,444 101 8 142 aly wlnteretset. dividendesin meses) ae iene eae ne 15 
83 184 139 1,204 602 114 whe! 208 203) |4 ¥Diatisportssc.5 \a or. Gastro eee) Ae et or ahi 21 
46 299 182 2,076 1,472 143 32 254 155| Autres paiements au titre des services ............. 23 
ae ah ie 278 be RA A Ae mall) mRetenves Tiscaless fe ser tly). aetna 27 
201 831 420 6,705 4,416 538 207 830 436 Total des paiements au titre des services........... 28 
i] 
828 2,027 1,894 22,019 15,132 1,415 823 | 2,157 2,214 Total partiel pour importation de biens et de services. . 29 
Paiements de transfers: 
9 15 12 185 105 43 10 14 13) Successions et capitaux des émigrants............. 30 
20 36 69 215 a55 32 21 36 71| Versements a des particuliers et institutions ......... 33 
112 2 87 201 = — 105 A 89), (Contributionsotticicllesaen earn. ees Sere Cae 35 
969 2,080 2,062 22,620 15,292 1,490 959 2,214 2,387 Total des paiements courants ................, 40 
Solde du compte courant: Cc 
158 nee ada} e577 2-565) e445 i SUP) ssi) + 200 #337] Commexrcedesmarchandiscss + 4). 22 eee eee ee 1 
Opérations au titre des services: 
Sem lo4 = | 63) = 202) + 104i) = 138 - 46 ie =A Oh! -Veyages emir (sc 3, storms Sager a7 te ae a ean 4 
Son a=) 101 te E54) | pe 1140) Be toOsd = 74 + 78 = 4 +950] Sulnterétstetidividendes!yeiteracar ewan e Balers weneee! 15 
6 = 20 ape 122%) = QO" oh 68 = + 9 - 48 = Sli! “Transports tere Gace te an ee Meee ear ar se ae 21 
29 = aks30) EY 1148 = ISON ae IES) + 153 a oh) Sls - 5} Autres opérations au titre des services............. 23 
a es - - 278 a oe Ah és saa, BRetenuesittscales . Org. camahvesy aye ean te eee nn ee 27 
Boal 455 - 26 - 2,395] - 1,631 = BE) + 76 — 457 - 46 Solde des opérations au titre des services .......... 28 
197 Sey) + 551 + 168] - 186 + 443 + 155 = iM + 291 Solde au titre des biens et services.............. 29 
eee sy = 199) Te 274) 4 140) — 6) ~ - “SI + 18 TAOS), Tranisterts ets.3 2 sche eee ee ee 39 
125 = (8 + 432 + ©442) =="9"46) “+ 437 + 104 = ES + 186 Solde total ducompte courant............... 40 


Voir note(s) a la fin du tableau. 
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TABLE 4. Annual Canadian Balance of International Payments, by Area, 1969-1974 — Continued 


Capital Account4 
No. US. U.K. RSA OECD | Other US. U.K. 
Total - Si - 5 6 ae é - Total a oa 
E.-U. -U. R.Z.S. .C.D.E. Autres .-U. U, 
J a 
$ millions 
D Direct investment:5 
Ds Wn Cana dass Ss) 47 ons cen ehecaks us. Ou ato euewehersrentenok temas + 72050 Fe 564 + 14 + 54 cn YS POS} ct 6835: ap StS) + 26 
PSSM -ADTOAG!! cvcecvaerehcksnn cts is) outs hake toilet ecemuememn ome Korens = SAO = DRG = 7 = 93 = = 20 295 = 7383} + 17 
Portfolio transactions: 
Canadian securities: 
30 Outstanding Ponds ye ene. clone cued lcienete een nace agee + 2ite= 27 XO) se al +e 6 + 2ier, 39 = 69 + 
31 Outstanding StOCKss sete. <a) ewe fel econ een at ace F153 ae 22 a 6 - aa PAs} +17 bas 145 me tS) - 43 
32 Ne Wrissless er sitinis, omarciseel-ttebeuc Isice) aie ae penen nea +2,089 | +1,502 Sy ByS) - + 539 US er 227, + 1,026 + 123 
33 INCU Ghigrm ia Homee mtero ole Foo Coo aot oe = 440) ise 382 = 14 - = 44 = (30) tier S22 oP REO) - 
Foreign securities: 
35 ‘Outstanding issliest sw x.ncrsae sweeten oitsuente ciel es omens £2 4 1 + 2 ~ ~ Se | ete el + 4 
37 NEWAISSHOSt. “tcp. wees tutes Geen Me Nebintch Gaeta ne to Chis reve, sae te: Pe 47 ih) ~ = ay - S10 te ears = 20 - 
38 IRSUNC HES: GA om oUnmbO Oe OCR Ot OOo Om Oo Oo a. SNM ee 7 - - - +3010 * 10 +; 5 - 
Loans and subscriptions —Government of Canada: 
AO! | Advances} wv arneteietieloehicn etek eres telcweh cls Potewaretetelame. = 89 - - =e 53 = = 36 )4> 144 - - 
AMS UIRC Day IMCS s opeic, ‘etici st avich olloken'vyicy'eRemoutenomeeent treme memento Ree - 0) - oF 2) - + 336 - + 20 
48; (ColumbiaiRiver Treaty ait wie wie erste vo fe are se We a feireteasite qe 32 + 32 - - = = + 31 + 31 = 
49 | Export credits directly or indirectly at risk of the Govern- = PAN! = er 3.) - zDD = es) te ea 29 fi il - 
ment of Canada, | 
50 | Other long-term capital transactions .........20005 ee) Ou ect = 3 cia 8 + 60 = A = el 47 = 94 + 18 
E 1 Balance of capital movements in long-term forms .... + 2.3370) etal 069 + gal = AT, + 657 = Us} ee 1752 + 824 + 16i | 
: 
D Resident holdings of foreign currencies: 
61 | Chartered bank net foreign currency position with non- = 1906)" == 477) = S46 Po" + 58 ASQ eB 122 a) 155 - 108 
residents. 
65 | Non-bank holdings of foreign currenciesabroad ....... = (928 ere 146 we 156 - = 39 fo ak 41 + 40) — 64) 
Non-resident holdings of Canadian: ; 
ULGie Dollar deposits 3.55, 1a 1a,ser sc to celts oe el Served Cs eae Glee te) Sy  Ge Bil qe 8) = 1G eee vil a Ul) SP WS + 44 - 31h 
712), Government demand liabilities: <2. .fsta crete creer site a Bys = = = = = SY \) = 8 = - | 
TA | “Treasuryebillsy «oy ais GPR REeieh eee tee Ore Cat Se Ol) Pe 3 + 1 2s + § + ll - 719 5 =) 
7T5|; Commercial paper err etens okaeeteen eee = eam e”« a Qailimet 4d: - = =e) zs + 42 + 41 + 1 
76 Finance:company paper a o's «| 0.) seietenel st eterna ae mene ap iA ieee SY - = il =e) 203h e+ 127 gr 3 
71h Other-short-termipaper).. an. ls aise sure ees = 1} + BD | = = = il = es +5035 tae 
81 | Other finance company obligations .............. Tee Ge ot eeu a 3 - - - omer S = PPLOS th 
82 | Other short-term capital transactions® ............. = ee) ee ls =) 1G oid = 43 SiS VV Re 5S | + 44) 
En? Balance of capital movements in short-term forms .... | - 1,355 | - 458 | - 1,295 - 91 = 24 513) lecs S28. lean 225 139 
EPs Total net capital balance: Gytr tense olor eee eee tae Eee9S2 vied - 1,224 — 138 + 633 +500] + 424 + 801 + 22 
G __| Balance settled by exchange transfers ............. eames 18, aime 1938 + 54 - 230 ~ 184 - | + 816 ~ 837 
J Allocation of Special Drawing Rights ............. ie wae see 4 nee ie St~ 133 = || =] 
K Net official monetary movements: 
Official international reserves ..........200000. TP hy fer pay | rs pe) = ey +297 | +1,662 | +1,452} .~ 8 
SH Otncialsmonetarysla bilities. ~woyete cise cs CHIR - - - ry 1 - a 
| 
6 Net official monetary movements .............. | fe OS 2 12) he o 22 - tate +297 | + 1,663 + 1,452 - 8 
1 | \ 


See footnote(s) at end of table. 
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TABLEAU 4. La balance canadienne des paiements internationaux, 1969-1974 —Chiffres annuels — suite 
Compte de capital4 


] | Détail Nee 
RSA OECD Other U.S. Wake. RSA OECD Other compte 
= = 5 = Total LS = = -, ~ 
R.Z.S. |O.C.D.E. [ Autres E.-U. | R.-U. RiZ. S80) OVC Das Autres 
$ millions 
Investissements directs5: D 
ie + 203 880 a SS) + 74 | +174 eee Au Canada9 7%.) 0) sdenencasencsrn sie hne nc ote meee eae 21 
= 17 = 59 + 2205) = etl = 118) =) Ge > itil => 9 ACA Rewanger 270... wna ees ae 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
- sue AO) + 94 za} 72 e's) — Sly aries ac! Obligationsien\ circulation! 2.5» 12) 5) are eee 30 
= => 26 + 144 = 41) = 98 — oS It | + Actionsienicirculation’ 2 254. Bi 
= + 63 + 1,186 + 885 + 81 - +213 + Nowyellesiemissions™ =. 5) 21. «5.41 ee 32 
- ae >) = 826 = BY) | - 49 - = ils) = S10 Rachatsi es: aut acacticahounyerten See ee ee 33 
Valeurs étrangéres: 
- to 579) + 259 + 27 =) a5 - 5 33 =\.4 Emissions enteircula tions, sau ¥e) aispiae atte 35 
= = = 67 =) 8S = — a = 4) Nouvellesiemissionseapiera yale ae anon ae mena ae 37 
= - + 12 + 6) ar) eal - - ss) Racha ts ooh ened! eta onichlenter aie reece Ree ee ae ee 38 
| Préts et souscriptions— Gouvernement du Canada: 
— 104 _ = 192 - = - 114 - Sg. BulC AVAN CES atelectasis tate en ees, <a 40 
— + 16 36 - ee - qe) 1S = RembOursements’s caycte: saserctilscuciere tenets eee na 44 
= = 24 ae 4 = = = =} Staite du-flenve Columbia) seraeuaive arsine oie ee 48 
= te) = 1 a 230 7 1 Bao T: a = Bi ~ 164 | Crédits 4 l’exportation consentis directement ou indirecte- 49 
ment aux risques du Gouvernement du Canada. 
ae 2 > = 142 = 92 + 24 m= SS + 26 ~ 42 | Autres opérations sur capitaux along terme........... 50 
- 140 + 23 = 482 an) oT IfA\ Ea =16 - 276 + 224 253 Solde des mouvements de capitaux along terme ..... EB 
Avoirs des résidents en devises étrangéres: D 
- 243 — 262 + 436 1,404] +1,525 +445 = iol EaGd) — 151 | Position nette en devises étrangéres des banques a charte 61 
vis-a-vis des non-résidents. 
2 = 17 561 + 109 - 657 zs = 5 - 6] Avoirs non bancaires en devises étrangéres a l’étranger .. . 65 
Avoirs des non-résidents sur le Canada sous forme de: 
Peer: a 4) + Om || co) + 9 + 12 + 30 coal 9a. Depotsienidollarsparer., etc s sor keene einer eee e 71 
ss = =: 50 = + 50] Créancesa vue surle gouvernement .............. 72 
E - 5 = 3 = - | - 4 = #7 -2)|) Bons du Uresore yi. whee neni en cee. Sree ee ee 74 
a he 53 esa: =e eS = = Bifetsidercommence semetenariey cial cis cin yt aici cae 715 
= + 62 39ulb et | 86 - 14 = - 61 — | Effets des sociétésde financement .............. 76 
3 = 15 eT 6 = = - | =| PeANtresteffetsaicounttermen sis =e eis aie nena eee 17 
a =r EG 29 - 25 at: = aes = Autres engagements des sociétés de financement ...... 81 
4 + 2 - 1,189 | - 1,169 3 3 - 6 + 41 - 22 | Autres opérations sur capitaux a court terme®........, 82 
> 243 =e} + 300 147 + 628 - 251 -— 349 - 67 - 108 Solde des mouvements de capitaux a court terme ... . Bez 
» 383 - 200 + 184 335 | +1,399 = 225 - 625 +157 - 361 Total du solde net descapitaux ............,., 1 as) 
258 +218 - 455 = - 294 - 204 Pay + 83 - 110 | Solde réglé par les transferts de compensation ......... G 
= = +133 119 ae +119 | Allocation de droits de tirage spéciaux  ..........., J 
Mouvements monétaires officiels nets: K 
= > +293 896 | +1,059 = 9 a nd - 162 | Réserves officielles de liquidités internationales ....... 
4 = a 2 e = Engagements monétaires officiels ............... 5 
ies ie +294 896 | + 1,059 ae a. mf - 162 Mouvements monétaires officiels nets ..........., 6 
; a a! 


Voir note(s) a la fin du tableau. 


2176= 


TABLE 4. Annual Canadian Balance of International Payments, by Area, 1969 - 1974 — Continued 
Current Account 


No. | U.S. U.K. RSA OECD Other U.S U.K. EEC 
| Total i, , Total — - > 
| E.-U. R.-U. | R.Z.S. | O.C.D.E. | Autres EU. RU. | CEI 
ad “4 
$ millions 
A | Current receipts: 
| | | 
1 | Merchandise exports (adjusted)! .............. 20,129 | 14,107 1,355 | 643 | 1,493 2,531 25,445 17318.) 1,588 1,5¢ 
| Service receipts: | 
 WasTeayclaete nc ser ookS. ap rae ea 1,230} 1,023 57 33 79| 38] 1,446) 1,160) 82 
Sith) alntéexestrandudividendss 5.505, 3.0 ag eee ei 621 352 25 83 25 | 136 754 435 44 . 
21a) krcichtiand shipping, =, 4 — 0. ) 5. +c paneedee eeegens 1,229 706 119 85 152 167 1,476 814) 144 | 13 
IBY) MOtherseryi cecrecel pts: tcc ep easel Gyan ee eee) see 1,293 695 216 123 113 146 1,563 810 284 14 
28 | Totalisenvice.veceipts® bac = 4 5 mutueeee eeone 4373 2,776 417 324 369 | 487 $,239 3,219 554 | 3 
29 Sub-totals, exports of goods and services?....... 24,502 | 16,883 15772 } 967 1,862 | 3,018 30,684 20,537 2,137 1,9€ 
| 
| Transfer receipts: | 
30 Inheritances and immigrants’ funds............ 443 | 168 71 106 | 49 49 516 124 90 | 8 
33 Personal and institutional remittances .......... 177 121 18 | Z 32_| 4 203 136 19 : 
381] WHERROWINE (NO Fai ne ee ee ee nas 287 | 322 | 
i | | 
40 Totalcurrent receipts: 2.5 5 ee eo eae e 25,409 D2 a eeSol 1,075 | 1,943 3,071 31,725 20,797 2,246 2,05 
| | 
| 
| | | 
B | Current payments: | 
1 | Merchandise imports (adjusted)! .............. 18,272 12,594 972 763 1,642 | 2,301 22 2S 16,091 996 14: 
Service payments: 
4 MDYAV GM wregresichit rec Mtamci7erchle sy ct tester rises ieee aaah One 1,464 | 919 174 67 230 | 74 1,742 1,073 194 1¢ 
15 Intecestandidividends. aay pone hee 1,701 1,417 105 9 169 1 2,019 1,678 113 i 
| 
21 Freight and shipping .......... Wes conn see 1,340 720 121 70 198 231 1,648 862 159 | i 
23 Other service PayIMEN ts. nor cos beets on sealeimen leben eee 2,187 1,538 168 58 271 152 2,547 L729) 203 2, 
27 With holdin esta Siete w-u bececothsuee i cuties ew erae sata 287 gs 7s es ee od 322 es Me 
28 ‘LotaliservicespaymentS: <2... me eee eee 6,979 4,594 568 204 868 458 8,278 5,392 669 7 | 
29 Sub-totals, imports of goods and services ....... 25,251 17,188 1,540 967 2,510 2,759 31,003 21,483} 1,665 2,1] 
} 
} 
Transfer payments: | | 
30 Inheritances and emigrants’ funds ............ 162 88 37 10 14 13 159 84 38 | 
33 Personal and institutional remittances .......... 240 64 28 10 42 96 290 71 30 | 
37 Offictaltcontributionsy ys sein aan eee 227 = - 112 2 113 255 - - | 
40 Totalicurrentipayments™ 42. Sete ee ee 25,880 17,340 1,605 1,099 2,568 2,981 31,707 21,638 | 1,733 2,2) 
| 
C Current account balance: | 
lin Merchandise trade.» cust. 2. eh nce aaa eat emer + 1,857 | + 1,513 | + 383 | - 120] - 149 | + 230°] + 2.720 | + 1,227| + 587 |e 
Service transactions: | 
Amie Eravel sank acon ee eR es = 234 | + 104] = 117 | = 34) =151 |- 36] = (396) + (87 || — 1120 
Sm) elnterestandidividends, issn 5 enter ee ee 1,080 | - 1,065 | - 80 74 = 1447] + 135 | - 1,265 | = 1,243 | — 690 
21 Freightandiship ping ar einai he eee acne Speen lps ae eae el) eed 15 =46.| > 164 | = Hi72 | = (48 |, = SSs 
23 Other senvicertransactions 4) | waeraneene onenerne nner - 894 - 843 |} + 48 |] + '65 = eae SS - 984] - 969] + 81 | 4 
27 Withholdincitaxcmtnts sear ant ee wea ne tar, = AS s a: in + a = 392 1S Ba 1 
28 Balance on service transactions.............. 2,006) Nee Sian Loe mie tae 20 - 499 29 | - 3,039 2,173 | — 11S 
29 Balance on goods and services.............. SP) Was eiyte lll che) = - 648 | + 259 |- 319 | = 946 | + 472i 
BObIs Netitrans fers satin roa cara: Ss Bases selec hs aS Sh ¥ 278 <] 44 37>) + 24 le) 4) + 28. |B 1OUel cee 337cigts 105.) tee 
40 Total current account balance ............ = oA = NGS ae 2S =) 24 - 625 |+ 90 | + 18 | - 841 | + 513 | — 


1 Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 


2 As used in the National Income and Expenditure Accounts. 


3 Includes tax withheld on income distributions and service payments to non-residents for global area only. Bilateral distribution is not available. 
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TABLEAU 4. La balance canadienne des paiements internationaux, par zone, 1969-1974 — Chiffres annuels — suite 
Compte courant 


Other Détail NO de 
apan OECD Other U.S. U.K. EEC Japan OECD Other compte 
= = = Total = > 
upon | Autres | Autres E-U: R.-U. GEE, Japon Autres Autres 
O.C.D.E. 0.C.D.E. 
$ millions 
Recettes courantes: 
| 
1,789 762 2,430 32,383 21,607 1,968} 2,079 2,220 1,081 3,428 | Exportations de marchandises (aprés ajustement)!..... . , 1 
| Recettes au titre des services: 
18 34 68 1,694 1,328 94 | 102 20} 52 98 VOVASES Prana in syste tes, «2 hac, cain ne hea 4 
8 20 208 811 490 47 39 6} 21 208 Interetsietidividendesinr tei: sae aaa a 15 
104 80 199 1,751 919 168 178 132 107 247 TRANS POrts yo sees. oo 3 oe ee a ee 21 
36 58 235 1,849 895 342) 142 $1 67 352 Autres recettes au titre des services............... 23 
166 192 710 6,105 3,632 651 | 461 209 247 905 Total des recettes au titre des services ............ 28 
1,955 954 3,140 38,488 DS,239es Qi6L9 2,540 2,429 1,328 | 4,333 Total partiel pour l’exportation de biens et de services2. . 29 
| | | 
| | Recettes de transfert: 
5) 30 203 680 140! 133 82 3 34 288 Successions et capitaux desimmigrants ............ 30 
} | | | | . 4 4 s a 
= 6 3 217 148 21 38 - 6 4 Versements a des particuliers et institutions ......... 33 
430) INSOMNIA. Sb abe o enna sep hose neeeee 38 
i 
+960 990 3,356 39,815 25,527 PTS 2,660 2,432 | 1,368 | 4,625 Fotalidesirecettesicourantes sm ea gn ata a ee 40 
| | Paiements courants: 
996 864 SYN) 30,864 20,605 tT ng 1,894 4d 2h eld 54 4,627 | Importations de marchandises (aprés ajustement)! ...... 1 
| | | | Paiements au titre des services: 
6 120 181 1,978 1,196 211 195 S| 129| 242 Voyages ee, Se) ea) eee ne ee 4 
8 oT 17 2,296 1,914 mes 197 9| 33 20 Intéréts etidividendes: 2x4 ri. parker 15 
39 130 302 1,974 1,038 199 164 cist) 159} SEW ‘Evan SPOTS No. sated, 0 Conga cue ae et Ree 21 
29 142 151 3,133 2,142 | 251 | 304 40| 216) 180 Autres paiements au titre des services ............. 23 
3 - * 430 ae “il or =| oy a Reten esis ales i teriadnoacel athe yi ww ene rae Sena 27 
102 419 651 9,811 6,290 | 784 860 131 537 779 Total des paiements au titre des services ........... 28 
| | | | 
098 1,283 2,978 40,675 26,895 1,956 2,754 1,543) 1,691 5,406 | Total partiel pour l'importation de biens et de services . . 29 
| 
| | | 
| Paiements de transfert: 
= 8 18 159 85 | 36 | 11 =| 8 19 Successions et capitaux des émigrants ............. 30 
2 22 135 289 TH 33 | 31 a 23 123 Versements a des particuliers et institutions ......... 33 
z = 255 335 - - - — | - 335 Contributionsiotticicllesa ema een | eee 37 
| | 
100 1,313 3,386 41,458 27,057 | 2,025 2,796 1,545 1722) 5,883 | Total‘des'paiementsicourants, "2 Se) ee. 40 
| Solde du compte courant: 
| | 
793} - 102} +103| + 1,519) + 1,002} + 796; + 185) + 808] - 73} ~ 1,199] Commerce de marchandises.................... 1 
| Opérations au titre des services: 
Pe eeS6 = 113} = 294! .+ 132 | = U7, BE 983) Cte Sil pee Wa 144 RONEN Reenter Oe ue Os ee Be EM ee Ee ee 4 
= SEN so aie ela SO tee 404 ee) Gite — See = Zee 12) +7 1885p lntercisiet dividendess thy ureter 15 
ieee Oe— 103) $— 223)e= , 1191 = 31 + 14 | SS es 52) - 90 LRANSPOMEShs Gracies determine Mirai Seba) te: oa teats k 21 
Names 84 + ga] = 28405 1247 + OL = 162) + Ati = 149) 172 Autres opérations au titre des services ....,......... 23 
Jo oe = - 430 a4 pes ve a, as = Retenues:fiscalests alews she gtete cota Se 27 
1G 207 lor: 50| = 8706) a= 2,658. — 133: — 399.) «+ 78i v= 290) +:05126 Solde des opérations au titre des services .......... 28 
DOM 329) + 162) — 2874 = 1,656) 2+ 663 = 2141) + 886] = 363) |= 1,073 Solde au titre des biens et services ............. 29 
H 3] + la 2? ase S44 126) 1+ 85+ 78yi+ 1) 9] |. 185 | tyanstertencienc. aac ee eee 39 
OOM 323)[ => 39 |" = H O49 pee OOOl = e748) 361) e887) = 8354) kd 5S Solde total du compte courant..............., 40 


tas dispon 


! Chiffres du co 
? Tel qu'il figur 
Y com 


mmerce du Canada comportant certains ajustements d’évaluation de portée et de période aux fins de la balance des paiements. 


e dans les comptes nationaux des revenus et des dépenses. 4 ; _ F é 2 
pris les retenues fiscales sur la distribution de revenus et les paiements au titre des services aux non-résidents pour une zone globale seulement. L’affectation bilaterale 
ible. 
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TABLE 4. Annual Canadian Balance of International Payments, by Area, 1969 - 1974 — Concluded 
Capital Account 


1972P 1973P 
Female 
go Item us. | UK. | RSA | OECD | Other US. | UK. | EER 
% Total i - = —, - Total a= = ea 
E.-U. R.-U. R.Z.S. | O.C.D.E. | Autres E.-U. R-U. | C.Eg 
wi | 
$ millions 
D Direct investment: 5 
21 IRUCA EOE Na aie has clo > lomdsorsorglo-0 B Goacneg Oo + 605 + 467 ca pe) ge Gh + 149 a AlN 725 + 430) +111 + 
Den AD SORU TET: ouneyinlcae sor 2, ENE ee = “369)) P= Tse — 26 - Sty Se) Bat C80 es he aol ee 
Portfolio transactions: 
Canadian securities: 
30 Qutstanding bonds... js 56.52% se a 6 ss ewe oe +* 293 = 4 + 43 - + 134 +120 31 = 27 cee + 
31 Outstanding stocks .. 2.5 - 2+ ee eee rere etree = (7) =< 146) @= 42 - + 104 ae 4 24 i 20) = 58 + 
32 INE WHESUES he fie fac) ob he ee cheyenne ers gemerer tere + 1,756 + 1,056 + 47 = + 589 + 64] +1,387 +1,030) + 13 +1 
33 Retirements: « o cet.s bettie stele mn etetenete een she eee <= Tesi = 415) eee - SY = gs 781 = 460) ©> “49 za 
Foreign securities: 
35 Qutstanding issues © ssn ee) een) fleet) + * + 304 + 6273). o, 10 - + 2 ae le) 93 crwny Mes 
37 NGWHISSUCS coe meee tien en eeeonteys on oh oneness uns aoke 58 = APA itd - - = of) 56 = 4S 23 4 
38 RetirementSiie.. cs oius ce) oiege leier ol clue vance cms lease tL 4 + fae id - - aE 15 + - qj 
Loans and subscriptions — Government of Canada: | 
A(ulbsAdvancess comcke cetera enone eiren armel sr mameieri morons - 248 - - - 108 - - 140 254 = - 
Adm eRepayments | ceccssob sa) e) ena cepsnre t= ieee ete) enencer yn + 37 es + 21 = + 16 = 43) = a2?) 
48 | Columbia River Treaty © ...5---+ees ree es se 2" - ~ 1 a 1) 
49 | Export credits directly or indirectly at risk of the Govern-| - 251 = Gil = 336 = = ph: - 178 198 = || Se we!) = 
ment of Canada. H 
50 | Other long-term capital transactions. ...---+-+++-+++- + 198 + 90| + 76 =) 1 ert 31 a 166 LOR Pet 7. uu 
1B wih Balance of capital movements in long-term forms . . . - - + 1,657 cit 59) peat 1S 202) sae LS PBA 373 tee SLI ce 66 + 
D Resident holdings of foreign currencies: 
61 | Chartered bank net foreign currency position with non- pe RySiy/ + 262) +472 Seed) Mae US + 343 65 Meer + 
residents. 
65 | Non-bank holdings of foreign currencies abroad .....-- = TA saan ae = 9) - = 1 = 163 = 23:7) 100 a 
| Non-resident holdings of Canadian: 
TAMiDollandeposits: qieyeuswere telnass os at-ieueeenie) al tenremrtcenlea a + 136 ot (Si) eee 24l candiust!| Masel. Ss 145 + 3 SA) oes + 
72 | Government demand liabilities .....-.--+-+ e+e ees a all we - - 
74 Mneasiiny Dillsa vis Meuswe icin aemercik ewouen eit clears ue Monae Cn pao = 1 fom ts ata - 24 + 3 - 
78 Commercial paper ....--2--+ ee eect seer teers eS. lakes) ae ae | - = 1 1 = 1 =e nl 4 
76 | Finance company paper .....--+-+++e+seeeer oe 50 pane). - ~ a 2 24 a 23 - 
77 | Other short-term paper ....----+-se ee ereeees ae lg = eee ac ad - il 165 7 166\ at 
81 Other finance company obligations. .....+++++++:> -? og | a 28 ed 17 14 + 4 (3 
82 | Other short-term capital transactions® ......-+++-++ — 1,406 = 13651 86, esp te soil + 107 = S36 eaO + 
Ee 2 Balance of capital movements in short-term forms ...-) ~ 967 = 1384 387 —S0Siee teeaoe + 176 858 = 1,123) +390 + 
eS Total net capital balance .....--.--+00000es 690i = 225) 1 S25ip iaroLOl) MAS 495| - 312} +324) 4 
G Balance settled by exchange transfers ......-++++++-+ = + 684) ~- 582 + 534) -— 520 = 116 - + 724| = 838)\aee 
J Allocation of Special Drawing Rights ......-+--+-+++:+> cae wiles stl aaf - = = 
K Net official monetary movements: 
4 | Official international reserves... ..---0+ eee ere eee + 336 a Pail Se oil - _ rf 467 =) 499), eeu 
Official monetary liabilities ..... 2.6.02 eee eee - = a | 
6 Net official monetary movements. ....------+-++> + 336 ao) 7M | = ail = — + 467 = 429| = Wo 
L | | J! | 


7 4A minus sign in accounts for capital movements indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction ir) 

lities to non-residents. 
5 Excludes undistributed profits. 

| 


. . . . 

6 Includes balancing item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified transactions. | 
| 

| 

{ 


| 


| 
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TABLEAU 4. La balance canadienne des paiements internationaux, 1969 - 1974 — Chiffres annuels — fin 
Compte de capital4 


1973P 
Other 
a ee! pe f: Other conipte 
apon Autres Autres E.-U. R.-U. CELE. Japon Autres Autres 
pays de pays de 
rOCD.E. | | [PO.CD.E 
$ millions 
Investissements directs$: D 
= eye + 83 tS + $21) + 5 Tr a 3 or 635)| + LE PAU Canada 2 ridin cate te pre 21 
3 hd =) O75 SEO 94 |= 26 - 34 Sy) oe Ba ll Ry |) GN Wetranger | oy R.A RUA aotaee cate ne Pee e 25 
Commerce des valeurs mobiliéres: H 
Valeurs canadiennes: 
- - + 40 tf TSE - 10 + 23 ~ FOUN S.|\= 1623 Oblizationsienicirculation, =... eae eee 30 
- 22) = 94112 meesOS aoe 57; + a3) St ae 9 - Actionsjentcitculationnus-ie scien eee ee 31 
+ ip +128 + 2,437 FP ieSoaiet 20. + 87 - tires 8+ 2438 Nouvelles:émissions sar deysnace. Shee ee 32 
Fr -10 - 100 =) VS) m 446e— 13 = ahs = = OPS) = gard Rachats «ss coeaeme: aun lio Rie ter ESRI IST 33 
| Valeurs étrangéres: 
t = - + 43 RES 7 = 9 GS ie”? te iS) Ses 2 Emissions en circulation! 1.1. team ain aan ne 35 
| — - ee Te 4 2 ules Nouvellesiémissions a= ie ae ee 37 
= - or 12 + 8 + 4 Rachats®, WARE: (scl. duc ok ees ae eee 38 
| : 
| Préts et souscriptions — Gouvernement du Canada: 
- - — 348 B48! CAV aN Ce sie aes callers 6% po inc asso nsec A 40 
- - EEE eS] = | se 92) se 1S} - - — Remboursements: aaa) shania iene ene 44 
3 = Traite;duyfleuye Columbia asia eieea eae 48 
- = 26 = SRO = 5545) = 18 tow) = - 471 - 457 | Crédits 4 exportation consentis directement ou indirectement! 49 
| aux risques du Gouvernement du Canada. | 
- - 31' + 166 te De AG ule eid SIS S23 Salis 2 | Autres opérations sur capitaux Along terme........... i250 
i 
1 
| 63 x72 4 + 1,036 16/9 — 91126 39 SD Re DIES. rS7k) Solde des mouvements de capitaux Along terme... .. . 15 
Avoirs des résidents en devises étrangéres: 'D 
| 15 a S7 — 1,354 + 1,073] - 1,986 —OS - 63} + 791 |-1,074| Position nette en devises étrangéres des banques a charte 61 
vis-a-vis des non-résidents. 
16 “OD + 1,610 + 181] + 1,386 + 45 = = 2 — | Avoirs non bancaires en devises étrangéres 4 I’étranger . . . . 65 
Avoirs des non-résidents sur le Canada sous forme de: 
9 =F KS + 592 + 144) + 9)} + 53 Go are 453) (tr, le Depotsentdollarsaven amen yates ae ae wl 
= = aa eh) 45 | Créances 4 vue sur le gouvernement............... 72 
a a +4578 te ee Oje 5 are es) - - S44(4 Bons duulrésor gre Wace eee poe eee en 74 
- _ + ip. + 12 Eftetside. commerce aayamat au tga a) ee ae Lee 75 
- sa = + 94 + 73) + 1 20 Effets des sociétés de financement ............... 76 
= = - 69 - 109] + 2 + 35 = = Vee 3}|) Autresteffcts/a.courtterme meres s aeieie esa ice eines dh 
= - +2570 + 160] + Se aD ~ - — | Autres engagements des sociétés de financement ....... 81 
1 = See re 547 = 1733) +0 “83 So cea a MA HS Splice 4 | Autres opérations sur capitaux a court terme6 ......... 82 
41 + 40] - + 631 + 811; - 492 32 to t2 se 8940 626 Solde des mouvements de capitaux a court terme... . . is) 9) 
“04 +112 | - 1,092} + 1,667 + 2,490} - 604 “JA Se O12 iS 1305: Total du solde net des capitaux............... 1D 8} 
764 +211 | + 1,084 = ~1,125|- 144; + 65] - 890) - 658 | + 2,752 | Solde réglé par les transferts de COMPensa tion en seein ee iG 
= = = ee me = = = — | Allocation de droits de tirage spéciaux.............. YJ 
Mouvements monétaires officiels nets: K 
— = re + 24 - 165 = = = — |+ 189 | Réserves officielles de liquidités internationales........ 4 
- = & = a Engagements monétaires officiely................ 5 
- = | - + 24 | - 165 | = - - — |+ 189} Mouvements monétaires officiels nets............. 6 


4 Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada, soit une augmentation des avoirs a l’étranger, ou une diminution des engagements 
Vi les non-résidents. 
5 Sans les bénéfices non répartis. A ie . s 

Y compris le poste comptable représentant la différence entre les mesures observées des variations du compte courant, du compte de capital et des réserves: regroupe 
alnent toutes les opérations non identifiées. 
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TABLE 5S. Quarterly Canadian Balance of International Payments, 1969-1974 
Current Account —Seasonally Adjusted 


See footnote(s) at end of table. 


1969 1970P 
Acct. 
No. Item + = + ie 
II Ii IV II 
| | Al 
$ millions 
Current receipts: 
1 | Merchandise exports (adjusted). 3. 72 > ers eee 3,738 3,693 3,657 3,947 4,221 4,259 
Service receipts: | 
3 Gold production available for export .-- +--+ ss 50 - — _ - - - 
Tra veluaices cee toe «wile os eile #1e) eee Metrentom or Ree Ome ® 242 263 | 267 DIS: 299 300 
15 Interest and dividends... ... ++ esse ee eerrrcce 108 126 | 109 108 117 127 
21 Freight and shipping... .- +--+ eee reteset 237 238i 227 240 280 282 
23 Other service receipts ....- +++ eee reer errs 290 304 | 320 348 338 350 
28 | Total service receipts... . 6 +--+ ree ees 877 924 923 | 971 1,034 1,059 
29 Sub-totals, exports of goods and services? ....-+--+> 4,615 4,617 4,580 | 4,918 S55 5,318 
Transfer receipts: | 
30 Inheritances and immigrants’ funds .... ++ +++s+005 89 92 | 86 99 98 94 
33 Personal and institutional remittances ....- +--+ +++ 23 24 24 | 24 26 27 
38 | . Withholding tax?, 07. 22-0 - see ne HERO 52 61 | 65 56 75 63 
| | 
40 Total current receipts... .- +--+ esse rr cteee 4,779 4,794 4,755 5,097 | 5,454 5,502 
Current payments: 
1 | Merchandise imports (adjusted)1. . 0.46 ee see ee 3,489 3,468 3,498 3,616 3,516 3,600 
Service payments: | 
4 Travel comes ned het aenoe Me ctroraegtc mseisn Gate Redo ae ie: 299) 321 321 320 348 365 
15 Interest and dividends.....---++++eeeerrerree B29 339 336 362 408 38: 
21 Freight and shipping’. 1". 0s Fee et ee ee 245 252 243 256 27371 28: 
23 Other service payments ....- +--+ +e errr r etree 427 507 458 470 493 50 
| 
27 Withholding aos eee ee hh Suet sks In oy euraaue nossa oa $2 61 65 56 75 6 
28 Total service payments ..-. +--+ +e teeter ttre 1,352 1,480 1,423 1,464 1,597 1,60. 
29 Sub-totals, imports of goods and services... .--+++-- 4,841 4,948 4,921 | 5,080 | 5,103 5,20 
Transfer payments: | 
30 Inheritances and emigrants’ funds .....-++++-+++0> 5D 51 51 | 50 | 49 5 
33 Personal and institutional remittances ...-+ +--+ -> 49 49 52 54 $1 5 
37 Official contributions ..... 62+ eee seers 28 44 | Bo 39 | 44 4 
40 | Total current payments... -.- +--+ e+e eer ees 4,970 | 5,092 5,057 5,223 5,257 5,34 
| | 
Current account balance: 
1 || Merchandise trade «2-0-0 - 0 sss e ores erste ce +249 +225 +159 | +705 +65 
| 
Service transactions: 
3 Gold production available for export .--.- +--+ +++: -> = - — = - 
Teaver ee ee en re rere ae ee ee seemed —noT) = | Sx) S34 | = 45. | = iS et 
ig’ WecInterectandidividends tania a ieter aera eect - 221 - 213 | - 227 | - 254 | - 291 | a 
21 Freight and shipping ..-.------+-+-s+es+tece? = 18 24 FG =e NG eee Ail a | 
23| Other service transactions... .-. +--+ sees errr ree eS - 203 = 138 se Pe = iO'S =f 
27| Withholding tax ..---- +--+ --sseet ees eere: - 32 = = @S = 56 = US 7a 
28 Balance on service transactions ......-+-+++eeee ~ 475 ~ $56 — $00 — 493 ASE A 5 
29 Balance on goods and services... .- +++ +e se eees ~ 226 = Beh! ~ 341 - 162 +142 +1) 
| 
AOiimINet transterstanstets crete si cee @ eastes = eel ce a cea 85 33 + 39 a 36 + 55 + 
) 
40 Total current account balance ......-+-++++ eeetere =.191 l - 298 — 302 - 126 IMT 1 
L | BI 
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TABLEAU 5S. La balance canadienne des paiements internationaux, 1969-1974 —Chiffres trimestriels 
Compte courant — Aprés désaisonnalisation 


1970P 1971P 
2 Atos NO de 

=i T Détail compte 
Ill IV II Ill IV 

4 | | 

$ millions 
Recettes courantes: A 
4,235 4,206 4,348 4,377 4,598 4,554 Exportations de marchandises (aprés ajustement)! ...... 1 
Recettes au titre de services: 

— - = = = - Production d’or disponible pour Pexportation........ 3 
291 316 324 303 308 311 VOY ASS: we ete cetctterhofiettsWcm gta CH lpcee et eo eee 4 
147 137 148 | 131 131 148 Intérétsiet dividendes; ...0-4. a -v<, See 15 
280 284 292 294 296 300 TANS pOnrts op .woesy emcelet se ane aceucits ee ee ee 21 
349 349 312 331 340 341 Autres recettes au titre des services .............. 23 

1,067 1,086 1,076 | 1,059 1,075 1,100 Total des recettes au titre des services............ 28 
5,302 35,292 57424 5,436 5,673 5,654 Total partiel pour l’exportation de biens et de services2 29 
Recettes de transfert: 

98 99 119 96 109 108 Successions et capitaux desimmigrants ........... 30 

26 28 40 40 43 42 Versements a des particuliers et institutions ......... 33 

69 62 65 69 69 75 Retenuesifiscales >: +4 sneer ieee eee eee 38 

5,495 5,481 5,648 5,641 5,894 5,879 Total des recettes/courantes. ..u-es1.1e en) UNL, 40 

Paiements courants: B 

3,528 3,225 3,509 3,734 3,945 4,126 | Importations de marchandises (aprés ajustement)!...... 1 
Paiements au titre des services: 

366 343 342 345 363 398 NOMEN SSM Gee Ot 0 SRM Maret re uin eee A I sen) 4 

402 357 391 389 412 507 Interetsic (dividend esi ca.ar-an spe meicne > ae ee ee ree 15 

175 274 280 294 309 321 GUTAM SDOTES (oo aces Gear ramen tae Lar a are 21 

500 498 480 506 538 552 Autres paiements au titre des services............. 23 

69 62 65 69 69 15 Retenuesifiscalesu. suaccssivgan siete aeae oer eee 27 

1,612 1,534 1,558 1,603 1,691 1,853 Total des paiements au titre des services........... 28 

5.140 4.759 5.067 5.337 51686 5.979 Total partiel pour l’importation de biens et de services 29 

Paiements de transfert: 

51 49 47 | 47 47 44 Successions et capitaux des émigrants............. 30 

54 | 54 52 53 55 55 Versements a des particuliers et institutions ......... 33 

65 50 48 37 50 66 Contributions officietlesmras saa nie holes 65 eam ee 37 

5,310 4,912 5,214 5,474 5,788 6,144 Total des paiements courants ............... 40 

| Solde du compte courant: Cc 
+707 +981 + 839 + 643 + 653 +428 |) Commencede marchandisesysys.. .1 +). + aiden eee 1 
Opérations au titre des services: 

= *. = = = = Production d’or disponible pour ’exportation........ 3 

= 75 = 07 - 18 = 42 a 55 = 37 ViOV.AZES mice ariel a cn a ob icn oh at Seite Guidi sc RERNO MD Aone Geemeea® 4 

55 - 220 | - 243 | - 258 = 261 =e) Interetsietdividendes, 4 4 ic 42 50. eee ee eee iS 
| 

+ 5 f= FG) + 12) = = 13 Hil Transports 72 in sas even eyo) tee SOUR ORCUS ROAR ROE SARC 21 

- 151 - 149 = 168 | = 19/5) 198 = 201 Autres opérations au titre des services............. 23 

- 69 = 57) = 65 = 69 | =69 4s Retenues'fiscales'\. 3°. RMS ie sooner SERS 27 

- 545 - 448 — 482 | - 544 = 616 t =T53 Solde des opérations au titre des services .......... 28 

+162 FNS, had Sil ae SS) +) 137 Sos Solde au titre des biens et services ............. 29) 

| | | 

* 23 + 36 +77 | © 68 2 69 TEGO gle dtansterts nets pecan mer ee et ae 39 

+185 + 569 +434 + 167 + 106 ~ 265 | Solde total du compte courant .............. 40 
=< i 


Voir note(s) a la fin du tableau. 
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TABLE 5. Quarterly Canadian Balance of International Payments, 1969-1974 — Concluded 


Current Account — Seasonally Adjusted 


1Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 


2s used in the National Income and Expenditure Accounts. 


3Tax withheld on income distributions and service payments to non-residents for global area only. Bilateral distribution is not available. 


1972P 1973P 
Acct, 
Nw Item ve ie 
I II Ill IV II 
te 4 3 
$ millions 
A Current receipts: 
1 | Merchandise exports (adjusted)! 2... ee ee ee eee ee 4,647 5,005 4,917 5,560 6,017 6,194 
Service receipts: 
3 Gold production available for export... ++ +++-+e++5 = = = = a 4 
Travel oiscrel corai Sitevte: testevtenter brtanlenes afer ces “or'ep Uw Oss Wire ORD rs 283 301 312 334 347 359 
15 Interest and dividends ......- 2 se eee eee er eree 130 133 205 153 181 200 
21 Freight and shipping ....- +e ++eeeer rt errree 289 318 294 328 356 366 
23 Other service receipts ....++-+++- i celeste eaaeniel 321 Bit 7) 314 341 372 381 
28 Total servicereceipts .....+e+eeeeeee AS cr (One 1,023 1,069 1,125 1,156 1,256 1,306 
29 Sub-totals, exports of goods and services? .......-- 5,670 6,074 6,042 6,716 ipatle) 7,500 
Transfer receipts: 
30 Inheritances and immigrants’ funds ....+--+++++e+ 118 116 99 110 104 185, 
33 Personal and institutional remittances ...+-++++e+5 43 42 45 47 49 $1 
38 Withholding: tax: rae tere) emis enei'on'e ouememeeetinemeoneaaen= 72 74 64 i 84 64 
40 Total current receipts .....- eee eee rete eee 5,903 6,306 6,250 6,950 7,510 7,730 
Current payments: 
1| Merchandise imports (adjusted)! .....-.----++--> 4,241 4,483 4,611 4,937 5,316 5,425, 
Service payments: 

4 Travel eeseie ce, Cate t eh ort Cision pemol seiko (eel rasta 339 357 380 388 430 41 
15 Interest and dividends .....-..++++esreeeeeers 403 395 408 495 469 493 
21 Freight and shipping .....--- seer eeesrrreee 335 327 331 347 399 39) 
23 Other service payments ....---- Fee eer e reece 529 541 537 580 587 61! 
OTe Withholding taxo. soc a Gc sete» pens el yensycusiona 72 714 64 77 84 6 
28 Total service payments ....-.+++ +s eer eer reee 1,678 1,694 1,720 1,887 1,969 1,97 | 
29 Sub-totals, imports of goods and services ....-+-+-+-- 5,919 6,177 6,331 6,824 7,285 7,40, 

Transfer payments: 
30 Inheritances and emigrants’ funds .....--++++++0>% 44 42 40 36 4) 4 
248) Personal and institutional remittances ....-++-++++5> SE) 59 60 62 70 fj 
37 Official contributions .....--- eee eee ee eee 37 53 66 71 58 5} 
40 | Total current payments ......--ee ee re reee 6,059 6,331 6,497 6,993 7,454 7,56 
Current account balance: 
1| Merchandise trade ....--- eee eee cr crcrrerese? + 406 + 522 + 306 + 623 + 701 + 76 
Service transactions: | 

3 Gold production available for export... ++ +++ seers = = = = 7 

4 Traveliccaceteieanwortrete. Sierep eiriterGaeh. Be ey eterno Me Re m0 = 56 - 68 eh aoe q 
15 Interest and dividends ....-2..eeeeeeervceere = Oye} — 262 =20S = 342 - 288 =e) 

| 

21 Freight and shipping .....--0eeeeee seer eee? = 29 = ae =) £3] mig WI) =7 743 3 
23| Other service transactions ......++ eee ee eee - 208 | — 224 = 223 = 239 aN a ts 
27\! Withholding:tax. ac storie Ge We RAGIN Gata =a Ne = 7G: | = = Ri 884 a tl 
28 Balance on service transactions .... +--+ ++ +e seers — 655 = 625 ees = Low = His: =u 
29 Balance on goodsand services... +++ see ee reee = 249 - 103 = 289 - 108 ad BI? +1 
BO MNevATAnsters va) ere oe 6s cece is) cuemer suena) fefeneneniene ini #93 7s ao an OS + 68 + 
40 Total current account balance ......- ee ee eres - 156 - 25 = ORM — 43 + 56 +} 

oe Ls L if 
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TABLEAU S. La balance canadienne des paiements internationaux, 1969-1974 —Chiffres trimestriels — fin 
Compte courant — Aprés désaisonnalisation 


1973P 1974P 
4 + -ll beni N° de 
Detail compte 
Ill IV I II Ill IV 
| 
$ millions 
Recettes courantes: A 
6,262 6,972 7,650 7,827 8,461 8,445 | /Exportations de marchandises (aprés ajustement)! ,..... 1 
Recettes au titre de services: 
= = 5 = = Sa Production d’or disponible pour l’exportation ....... 3 
361 379 416 426 412 440 Voyages es (5 -2im cto ceo Ae ee 4 
185 188 182 235 220 174) interetsietdividendes me tesa earn ae eee 15 
362 392 415 423 454 459) “Transports: aod se ten kn en 21 
| 400 410 419 459) 483 488) Autres recettes au titre des services ............. fee 23 
| 1,308 1,369 1,432 1,543 | 1,569 1,561 Total des recettes au titre des services ........... 28 
5,0 8,341 9,082 9,370 10,030 10,006 Total partiel pour l’exportation de biens et de services?) 29 
Recettes de transfert: 
138 159 148 178 189 165 Successions et capitaux des immigrants ........... 30 
52 51 52 53 56) 56 Versements a des particuliers et institutions. ........ 33 
86 88 84 | 103 119 LOaa we Retenues! fiscaless. e.t.can icici a ane ace Renee 38 
| 7,846 8,639 9,366 9,704 10,394 10,351 Total des recettes courantes ............... 40 
Paiements courants: B 
| 5,679 6,305 6,875 7,286 8,241! 8,462 | Importations de marchandises (aprés ajustement)! .... . 1 
| | Paiements au titre des services: 
417 478 498 464 467 549 VOVARES oe a ete a aetna Tee eee ne 4 
515 542 534 555| 564 O43 Raclinteretsjetidiyidendesun 4) acenaweeenee ce eee ate eee eae 15 
414 444 464 475 | 504 | SSI Lrainsports ee eene..0 chs aa eM ee 21 
649 701 736 769 806 822| Autres paiements au titre des services ............ 23 
86 88 84 103 119 124\F* Retenuesfiscaless* S40! . so. kes wees oe 27 
2,081 2,253 2,316 2,366 2,460 2,669 Total des paiements au titre des services .........., 28 
7,760 8,558 9,191 9,652 10,701 11,131 Total partiel pour importation de biens et de services 29 
Paiements de transfert: 
39 39 38 39 41 41! — Succession et capitaux des émigrants ............ 30 
73 76 71 72 72 74 |  Versements a des particuliers et institutions ........ 33 
71 70 75 75 82 103)! "Contributions officielles | 4.2000) e5 505.00. 37 
7,943 8,743 9,375 9,838 10,896 11,349 Total des paiements courants .............. 40 
Solde du compte courant: (Gs 
+ 583 + 667 + 775 + 541 + 220 = 17) Commerce de marchatidises. .. ...... ss. so 1 
Opérations au titre des services: 
=s = = _ = = Production d’or disponible pour l’exportation ....... 3 
a 56 a9 =e = KS =: ohkys} = eLO9 VOyaes: Suspect ces he Cer ee 
~ 330 - 354 - 352 - 320 - 344 =" F4oot\h Intéretsietidividandess 2.4)-e) 0A aes eee 15 
=- 52 - 52 - 49 - 52 = SK) = ALY sTrans ports nicest atk. Haden herent ee 21 
- 249 = 29] = Bi] - 310 28 - 334) Autres opérations au titre des services ............ 23 
es 86 - 88 - 84 = 103 = aig) = (124) Retenuesifiscales::.aa.4: e".4.e hee eee ae Ae ee 27 
- 773 -— 884 — 884 - 823 - 891 = 1,108 Solde des opérations au titre des services.......... 28 
- 190 - 217 - 109] 1282 ~ 671 ~ 1,125 Solde au titre des biens et services ............. 29 
93 + 113 + 100 + 148 + 169 hy PR2Gt 8 Vranstertsiets: cal eret melas vee 9 eae 39 
= Oy - 104 =) &) mtd — 502 qe ok Solde totaldu compte courant ............. | 40 
| eM 


1Chiffres du commerce du Canada comportant certains ajustements d’évaluation, de portée et de période aux fins de la balance des paiements. 
2Tel qu’il figure dans les comptes nationaux des revenus et des dépenses. 


ib 3Retenus fiscales sur la distribution de revenus et les paiements au titre des services aux non-résidents pour une zone globale seulement. L’affectation bilatérale n’est pas dis- 
“ible. 
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TABLE 6. Balance of Payments Adjustments to Trade of Canada Figures, 1969 - 1974 


TABLEAU 6. Ajustements de la balance des paiements au chi 


ffres du commerce du Canada, 1969 - 1974 


1969 1970 1971P 1972P 1973? 1974P 
1S i 1 
$ millions al 
Trade of Canada Exports (customs basis, including| 14,868 16,819 17,820 20,150 25,420 32,177| Exportations canadiennes (base douaniére, réexpor 
re-exports). tations comprises). 
Adjustments: Ajustements: 
Sp Wye i, age een RE RePnes t2G os rect Dee Kon OG +. 13 Suh) - 4 tee lal #54 EEG OIMEBIE . So; leat Sos ae) dismal eee oo 
IA) once es Uitne oo iby amine ce eacp peo aac oer eaul'S tM 1'S an a) + 28 716 +185\|e Energie...) bob cone es ete > > 
AUTOMOTIVE Lie orto epee aie Oma ee ihe - $4 Se) - 68 - 86 - 66| Industrie automobile... ..-- +22 eee rene 
Golde Sere ee eine eens reese Ss + 207 + 156 +159 Ld + 144 FUSE Ore ce te ila cle Sienntere re ares. it an 
Préighthsomeyasgrene 2 02 2 Gone = ema aif ie = Dy) = 258) = 2) = 373) Transports ..<220+ 7-05: sel o> - 
Cjivillaireratt. sk: « vein cackenon cee Rese scene =) a 16 Ber 6 Aéronefs civils 05... 2-2-0050 %* > 
Defense £0008 ..senc) ese eahotey er cious os iad ta? 2: = 28) = 35 See ... | Produits de la défense......--+-++++++ ae 
All other adjustments... ....---+++++es0> Sar Seiko + 126 a yial WE} + 166 +191) Tous autres ajustements ....-- +++ +se see 
Total adjustments .....---++--+s+-es0> + 167 +1102 ae. Sil a 21 + 25 + 206 Total, ajustements......--- ++ essere 
Equals merchandise exports adjusted to balance of | 15,035 16,921 17,877* 20,129 25,445 32,383 | Résultat correspondant aux exportations de ma 
payments basis. chandises alignées sur la balance des paiements. 
Trade of Canada Imports (customs basis) .....--- 14,130 13,952 15,618 18,669 23.325 31,639 | Importations canadiennes (base douaniére) ..... 
Adjustments: Ajustements: 
INULOMIOIV Cm AN MAINT ® echo fenisy ot ah cases oN = 583 a OS = 80 =4 84: = Ss) - 125] Industrie automobile .......- +--+ + ees 
GGld ob ose tas wees Surge Gn SEG ee Pent + 64 + 14 + 66 + 66 + 49 i172) Onals.«. Save 2 SO <= SE yah 
Civil aircraft and other equipment ......----> er | + 4 = eo) a) + 48 - 90| Aéronefs civils et autre matériel... ..-. +++: 
Rrcighters sce. sense: aos hemes haere Ls 64 = 1S =) & - 91) Transport ....-.0- +s 4s 5+ sss) 
Defence coods ews 1) ae ene tan nt oo - 24 on) no6 Sis ... | Produits dela défense... ...-- +--+ e seen 
All other adjustments... ...-- ++: see 00> = 7) = 30) = PSY) = 30 - $03 - 641] Tous autres ajustements .....-++-++-+e8: 
Total adjustments. ....---++-++++2+:> = Sy) 43°83 — 304 Poi — 598 SiS) Total, ajustements.....-- ++ - see snes 
Equals merchandise imports adjusted to balance of | 14,071 13,869 15,314* 18,272 2229 30,864 | Résultat correspondant aux importations de me 
payments basis. chandises alignées sur la balance des paiements. 
Trade balance on balance of payments basis ... - - + 964 +3,052 +2,563* +1,857 +2,720 +1,519 | Balance du commerce extérieur alignée sur la balan 
des paiements. 
1 


TABLE 7. Indices of Prices, Terms of Trade and Volume of Merchandise Trade, 1971 - 1974 


| 
TABLEAU 7. Indices des prix, de la couverture des exportations et du volume des échanges commerciaux, 1971-1974 | 


(1971 = 100) 
Prices indices Volume indices 
= Terms = 
Indices de prix of Indices du volume 
Period trade 
a —- ea “if 
Période Termes 
Exports Imports d’échanges Exports Imports 
4 at - sk £ 
Exportations Importations aa Exportations Importations — 
| 
indices 
OWE) eee cn Shae eens s Fc 100.0 100.0 100.0 100.0 10( 
19°72) ee ER ES VND EE eo 103.4 102.0 101.4 109.4 11) 
SIS AN Ne Re ee aie SO ec 124.1 120.9 102.6 150.1 15) 
197.4 ee eis amare eters 156.5 135.9 1152 DSS 14' 
KIC A BE we CS aR eee et nhs fe See eee Ronee c 97.8 98.3 99.5 93.7 8 
Tis eee ee eee 99.8 99.8 100.0 104.2 10 
tie oF ee ea eeren te eC. o, « 101.1 101.2 99.9 96.6 9 
| aie ent d aus eee eee 8 al ee A 100.8 100.6 100.2 105.9 10 
L992: OT Aew.n cap ate tenes OR SRO 101.8 102.0 99.8 97.8 10 
hf RDA On SCC ate PORE STR Sie 102.5 101.9 100.6 117.5 H 
TL, ee ES ee EE AW eee 103.3 102.3 101.0 98.4 1C 
TY seer caicteste, samen een a ae Ba 105.3 102.7 102.5 124.0 12 
VOHB SAT tah enrcw tne mee: a ae ee 114.6 114.5 100.1 143. 1) 
Tee ae ena i Reece romero rae 120.1 119.7 100.3 162.2 It} 
TRSe ie pe ete ee ee eee eee 125.4 123.1 101.9 136.3 1} 
Fie hs inc» oS eS att oracle Se 135.9 127.7 106.4 154.7 1) 
{OPAL Fy cp oeaswn tape Maher TNR 141.4 122.2 115.7 1100 1 
Tee Sale ae eae eee 155.3 131.3 118.3 121.2 13 
[cee ae ee ee ee ee 162.7 141.6 114.9 110.3 1) 
TU ete eA RE 166.0 147.7 112.4 118.0 1) 
te He ai reall 9 


Source: Summary of External Trade, Catalogue 65-001, Statistics Canada. — Sommaire du commerce extérieur, n° 65-001 au catalogue, 


Statistique Canada. 
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TABLE 8. Interest and Dividends — Receipts and Payments, by Area, 1969-1974 


TABLEAU 8. Recettes et paiements sous forme d’i 


ntéréts et de dividendes, par zone, 1969-1974 


All non-residents United States United Kingdom All other non-residents 
| Tous les non-résidents Etats-Unis | Royaume-Uni Tous les autres non-résidents 
: 
Interest | Dividends Interest | Dividends Interest | Dividends Interest | Dividends 
= - Total — - Total ~ - Total - Total 
Intéréts | Dividendes Intéréts | Dividendes Intéréts | Dividendes Intéréts | Dividendes 
4 
$ millions 
Receipts — Recettes: 
SS) 5 GeO Rea eae ane ra 160 291 451 107 153 260 29 | 1 46 24 121 145 
LS TAQ Gt AU ets te oe Mees a 241 287 528 189 147 336 23 6 29 | 29 134 163 
MIR fet fe oe ae sie whe wes eed 250 308 558 206 tS 7 363 Zo 5) 27 on 146 168 
DUE > hn. ae 254 367 621 242 140 352 21 25 21 223 244 
UDYS 0GRe Gen Gaii SACANe See me 289 465 7154 248 187 435 22 22 44 | 19 256 275 
PAREN oy os cnc GEA re ov a oo 4 343 468 811 2978 193 490 21 | 26 47 | 25 249 274 
| 
layments — Paiements 
LEDD 9S SOR cutee ea a 649 Pay 1,366 568 | S/S 1,143 20 84 | 104 61 58 | 119 
PEMOMPR OR SR AN ek ne 744 806 1,550 631 | 675 1,306 24 69 93 89 62 151 
USL 9 Glatt, Stone eee ee ae 785 914 1,699 | 665 179 1,444 31 70 101 89 65 154 
1272) dedi 3' cy Gap aaCe Gene een eR 847 | 854 i 708 708 | 709 1,417 | sity 74 | 105 108 71 Wo 
(UG) 25 eee ee Se, rE 945 1,074 2,019 760 918 1,678 32 | 81 | 443 #55 es 228 
INC 9. » AOI so me Sean ie oe 1,016 1,280 2,296 823 1,091 1,914 Sy 9) 123 161 98 259 
1s J! It at| Ht | al 
TABLE 9. Interest and Dividends — Receipts and Payments, Quarterly, 1969-1974 
TABLEAU 9. Recettes et paiements sous forme d’intéréts et de dividendes, par trimestre, 1969-1974 
Receipts — Recettes Payments — Paiements 
Period — périod " ] 
. é . Interest Dividends Interest Dividends 
= - Total - - Total 
Intéréts Dividendes Intéréts Dividendes 
— 
$ millions 
Sh = 1) o 6G Renee ee ed 32 71 103 142 162 304 
Lea awl erseiaiesceinct cress ce ig zens mae te 35 86 121 174 148 322 
WRC Rue os ch euahie tates Be, & 32 60 92 150 147 297 
LY 2 0 g.8 Gee 61 74 135 183 260 443 
US) = Th apg \ghalgnat ee 40 68 108 177 219 | 396 
NIM a ofS ie coe es, ssemnva 58 65 123 197 164 361 
A 0 9.62) C RCRA ae ae 59 66 125 WS) 185 | 364 
NY oc ares a ee 84 88 172 191 238 429 
| 
| ! 
Tne oe nn Or eD 57 83 140 195 185 | 380 
| Cs Sete er 57 69 126 202 165 | 367 
0) 9 CRRA eee ee ee Sy) 55 112 | 196 iT 1) 373 
NY 30:8 0 :O2 CURRIN Aes aa 79 101 180 192 387 579 
| 
2 = Tl ekg eae aa a 55 65 120 | 204 186 390 
ls 56 6/e°QcgRane Soeee ae SY 75 132 212 160 372 
Ol. 3 9 eee Saas eee 60 129 189 203 154 357 
MY oy Sida ae 82 98 | 180 228 354 582 
2 a Pe on a 61 107 168 219 234 453 
Ll 30 GIG GRe oon ae See Oe 67 135 202 | 252 212 464 
NIL os .ghg cud eee a 69 96 | 165 220 224 444 
| aa 92 age |) 219 254 404 658 
cS alc ge Pla a | 
SO? 1s out Ge 75 95 170 226 284 510 
| 606 cee a 81 157 238 269 250 $19 
No 5c cs a eee a 84 115 199 236 246 482 
(Ms 35 6:00 Sa oO eee 103 101 204 285 500 785 
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TABLE 10. Interest and Dividends—Receipts and Payments of Direct and Portfolio 
Investment Income, by Area, 1969-1974 


All non-residents United States 
Tous les non-résidents Etats-Unis 
ip I § 2) 
Direct Portfolio Direct Portfolio 
- - Total - - Total 
Ne Directs De porte feuille Directs De portefeuille 
i ses 1 = 1 
$ millions 
Receipts — Recettes: 
1 POG) alk aaoeeneeusiar terns steiemele) susleueuieaetea semen 187 264 451 62 198 260 
Die LODO = ecu toe ca) eae euetels oie eee telon ehasnte. (ome agate 203 325 528 69 267 336 
Eyl RCW Be pea ceIes Gl Ode Seo G. bec-and oeoG Oo 2 TOD. O O14 228 330 558 84 279 363 
rN) SiGe eG herc cans chem I OO Osos SG 288 333 621 67 285 352 
TP AT KS Ye eee ee, Gitse ttosr cic, oo ceria) O. Ohad Oboes 383 371 754 110 325 435 
GA OTAD RS Fees tedn ener eh tic ge see faur geese 386 425 811 117 373 490 
Payments — Paiements: 

iT IY io ewe acetone a Geneon’ D moka ted Ogio oro a Oro 0 592 774 1,366 514 629 1,143 
SoMa. Olacu: MR Meme tee ememe etter ss oreeriame ter en 676 874 1,550 611 695 1,306 
O19 71. RaPewR ee tet UNO. lier) tere enclose 792 907 1,699 724 720 1,444 
TO 1972” cae a. RMR TOe coo cc rtel oo) ohemeeremeteus/fe lenis 690 1,011 1,701 605 812 1,417 
Te eee ea acc te tonc ea cae aca aE OOK O75 IKONISOSC 905 1,114 2,019 818 860 1,678 
TMD BSS oN sy eed GMa PCP EMCI. Cx eONONONDTT ey Ono Thro Oy) 20 1,064 1,232 2,296 958 956 1,914 

at a =e If _ 

TABLE 11. Estimated Earnings of Enterprises in Canada Accruing to 
Foreign Direct Investors,! 1969-1974 
Item 1969 1970 1971 
No.| 

$ millions 
dil Remitted incomes. @ sunth ens os tee Sil ole steamers eater el Memory tous)'s) Olea cemea= 592 676 792 
IM Paxcwithheld! sige tee ccley e. eeu ebeluete demons ction es Mee kmuama eka wikerss sonar cme caaine 70 716 91 
3.| Undistributedearnings «<< .% Bile oes ee cee delalele wie op lee 1,045 900 1,380 
4) Total earningsns, . <a). sae ah) eae le ete © cael Taye me Ree hee cR ene 1,707 1,652 2,263 
I Percentage of earnings distributed 2.2... - eee eee eee tet et ets [ Sis) 4) 35 

1 


1 Including portfolio investors in countries of control. 
2 Including interest paid on funded debt to principal owners. 


TABLEAU 10. Intéréts et dividendes—Recettes et paiements de revenus directs et de revenus de placements 
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de portefeuille, par zone, 1969-1974 


United Kingdom All other non-residents 
Royaume-Uni Tous les autres non-résidents 
r 
Direct Portfolio Direct Portfolio 
i = Total - - Total 
Directs De portefeuille Directs De portefeuille 
_| [ no 
$ millions 
15 31 46 110 35 145 1 
5 24 29 129 34 163 2 
4 23 27 140 28 168 3) 
4 21 25 217 27 244 4 
22 22 44 251 24 275 5 
25 2) 47 244 30 274 6 
54 50 104 24 95 119 7 
40 53 93 25 126 151 8 
39 62 101 29 125 154 9 
42 63 105 43 136 NGA XO 
48 65 ils) 39 189 228) 
al 69 123 52 207 259 | 12 
TABLEAU 11. Gains estimatifs des entreprises au Canada allant aux investisseurs 
directs étrangers! , 1969-1974 
1972 1973 1974p Détail 
NO 
ht 
$ millions 
690 905 1064 lbRevenv distribuc? oye, a2 senders arses Peer eerie eae ee 1 
102 114 Retenues:fiscales) ss uel satcie dake outer cuit or cl st wane cn nee mer one eee 2 
1,580 2,370 Gains non distrib ucsi si -srespee mena tare sea Rn 3 
D372 3,389 Total, gains. 605 (5.255 axe oe cee AERC AGERE ARSE Rn orca ee 4 
29 27 Pourcentage des‘ gainsidistribucs; senior) cielieucesie olin ene aes cae eee yf 5 
ik 


ly compris les investisseurs des pays de contrdle, 


2 Y compris lintérét payé sur la dette obligatoire des principaux propriétaires. 
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TABLE 12. Freight and Shipping Transactions, by Area, 1969-1974 


1974P 
No. 
| § millions 
Between Canada and all non-residents 
Entre le Canada et tous les non-résidents 
r ri | ] i 7 
Receipts: 
Canadian ocean shipping operators: 
1 Gross earnings on exports (including charter income)! peste @ = © 116 135 147 141 170 236 
2| Shipping between foreign ports... -- +--+ seer rrr 66 102 65 58 82 129) 
3| Expenditures in Canadian ports by foreign shipping operators ... - 128 152 182 189 215 263 
4 Inland freight on exports. . 5-0. <2 - -2 2 2G oe ete ses 576 684 oe 71718 916 1,028 
Bl Watvansit tevenuers ae ee» cue es eee eee a er 40 41 46 49 74 81 
GilpAiefreisiut epeerare mele antere: see ea toee teen cree icmp gt ls 9 12 10 14 19 25 
7 Ji CA koto ETON S cote. tee racacno onceaacios yt Leino 935 1,126 1,182 1,229 1,476 1,751 
Payments: 
8 | Gross payments on imports to foreign ocean shipping operators . . . 294 338 430 429 $18 582 
9| Vessel charters and other payments ..-- +--+ + essere ctee 102 136 112 105 176 227 
10| Expenditures abroad by Canadian shipping operators ..-.--++-- 71 86 107 101 120 141 
1isalniand treighton imports) c pews etre eee ets creams 2 ch oe 438 444 447 577 692 867 
Hol ointransit:spayanicntsa-use esa) ey teroiete ic) cise: enon to econ 71 83 86 99 113 118 
TB Neat one guakcuere een ou orooeceta cs OO EOE casein ay 20 19 22 29 29 39 
14 TTA een Sid by Shcetmayano o surge kc ouons ecety wes Oo eurranaas 996 1,106 1,204 1,340 1,648 1,974 
15 Balance on freight and shipping transactions ...-..--+-+-- =O) + 20 Tee == i\iln | | az ile? = 228 
Between Canada and United Kingdom 
Entre le Canada et le Royaume-Uni 
T i= 
i a ] 
Receipts: 
Canadian ocean shipping operators: 
16| Gross earnings on exports (including charter UNCON) er ee oo Se 23 25 24 23 35 44 
17| Shipping between foreign ports... ---- +--+ ees tre 6 5 2 1 2 5 
18; Expenditures in Canadian ports by foreign shipping operators .. - . 34 33 29 40 43 52 | 
19.| Inland freight on exports ....--- 2% see ++ sett testes 43 60 57 52 61 66 
Dil. Tntransit revenue «a. «0 =a ssnenetsna 2 persone cons Councption an coer - - - = = = 
OAM BAdr freight mye cos nau eenes ae Rte go nap Mears 2 2 2 3 3 3) 
22 Ge a eee SA eee mer oideccetiin foto puedo. dsc aa ol 108 125 114 119 144 168 
Payments: 
23| Gross payments on imports to foreign ocean shipping operators . . - 72 74 73 719 98 118 
24| Vessel charters and other payments ...----+ +++ eects 12 17, 16 13 24 4s 
25| Expenditures abroad by Canadian shipping operators .....---- 13 9 11 | 10 18 15| 
96 || Inland freight on imports ... 0... 6. e es ee cette eee 8 11 12 14 15 Vv 
P7Welntransit pavmMentSien cea aca ceensetier = co tea cenit ms il --: = = - = = 
Dell Airtreipht a scat sine oans cuss = | = sue kon” >) lane nea 2 2 2 5) 4 ; 
RSI nee Te TT ee ee ee 107 113 114 121 159 19) 
30 Balance on freight and shipping transactions ....-..-+---- cael ne ly? - ee pe IS) = i 
. 
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TABLEAU 12. Opérations de transport, par zone, 1969 - 1974 


1969 1974p Détail 
° 
$ millions ; = 
Between Canada and United States 
Entre le Canada et les Etats-Unis 
ais | be | | 
Recettes: 
Transporteurs maritimes canadiens: 
34 33 41 47 54 67 Gains bruts sur exportation (y compris antretement) in aise 1 
14 44 34 31 42 52) Transportentre ports ctrangers. 0. ee en eee 2 
18 2S 36 25 29 43] Dépenses des transporteurs maritimes étrangers dans les ports 3 
canadiens, 
415 446 510 $57 635 696| Transport intérieur desexportations................... 4 
40 41 46 43 By! 58| Recettes au titre des opérations de transit................ 5 
2 3 3 3 3 Sie BIOtaerienn: sac wa ete ae ete hee ee nee eee ae eee 6 
$23 590 670 706 814 919 LOAN reir cic ay traee tate ar tiie cerns teh eRe Eee TCC 7 
Paiements: 
74 73 82 72 75 85 Paiements bruts sur les importations versés aux transporteurs mari- 8 
times etrangers. 
qT 11 13 13 Di 27 \WAgeretements et autres; parernents) 21.) sienna 9 
18 35 42 45 55 72| Dépenses a l’étranger des transporteurs maritimes canadiens .... . 10 
388 381 376 488 588 731| Transport intérieur desimportations .................. 11 
71 83 86 99) 113 118] Paiements au titre des opérations de transit .............. 12 
4 4 3 3 4 Sah Pre iaerien 5..czit St cae ments 7 carat eC prea ae ee 13 
562 587 602 720 862 1,038 Total”. «she stets maces Spy oon en ci eer ee 14 
= gi +3 + 68 — 14 — 48 -119 Soldedesoperationsideitransport =a, eee nee een 15 
Between Canada and all other non-residents 
Entre le Canada et tous les autres non-résidents 
| “Thea aca 
Recettes: 
Transporteurs maritimes canadiens: 
| 59 iia 82 aa 81 125} Gains bruts sur exportation (y compris affrétement)......... 16 
46 53 29 26 38 Gi) Transportientretpontsetran cers maw ner en eney nies eee en 17 
716 96 117 124 143 168| Dépenses de transporteurs maritimes étrangers dans les ports 
canadiens. 
118 178 165 169 220 266| Transport intérieur des exportations................+., 19 
- ey = 6 23 23| Recettes au titre des opérations de transit................ 20 
5) 7 5 8 13 US.) EV6t aerien: wee ty ce oon eee eee eee ee ee 21 
304 411 398 404 518 664 HO) RPP Sea kes oe a Seen urinary in race 4 face Ss a2 
Paiements: 
148 191 275 278 345 379| Paiements bruts sur les importations versés aux transporteurs | 23 
maritimes ¢trangers. 
83 108 83 719 125 LSS/|) Ageretementietauttes palements).. a0). 47 lesa enter ae eee 24 
40 42 54 46 47 54| Dépenses a l’étranger des transporteurs maritimes canadiens .... . 25 
42 Sv 59 75 89 119) Transport intérteur desimportations ener nine selene 26 
= = as nS & — | Paiements au titre des opérations de transit............... 27 
14 13 17 21 21 30:|\ Bret atienic heen ace eee Lt areca eee tet eae metinee oe 28 
327 406 488 499 627 737 LG 2 iret ton mere” SP AER I ES ee ern 29 
=o) +5 - 90 = 95 - 109 = e738 Soldeides operations;de:transportass +e ne ee ee 30 
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TABLE 13. Other Service Transactions, by Area, 1969-1974 


1974P 
No. 
T aaa 
$ millions 
All non-residents 
Tous les non-résidents 
| ] AS 
Receipts: 
1| Government transactions ©... . +. 2 sees eset eer tenes 195 220 181 175 189 196 
2| Miscellaneousincome! .....-.-+ee eer rr errr esses 406 483 398 322 424 $23 
3 Business services and other transactions ..- ++ +++ seer ree 661 683 745 796 950 1,130 
4 Total ..csscusud eich. ole tee ets eehep eeCh ace usar Sauamcaen sl” 1,262 1,386 1,324 1,293 1,563 1,849 
| 
| Payments: 
5| Government transactions. ...--.+-++-+essevrsecrcss 213 219 206 228 258 305 
| 
ll Miscellancousincome! \erarsts che olsen ee mrm secs 499 578 555 533 638 850 
7\ Business services and other transactions ...-++++esrrrere 1,150 1,201 1,315 1,426 1,651 1,978 
8 Total ery syne ea ce Monee onto eutel os EM ne ts cere m mS 1,862 1,998 2,076 2,187 2547 3,133 
Balance: 
9| Government transactions ...---+s+eereerr etree? - 18 + ai = 25 = 53 - 69 - 109 
10) Miscellaneousincome! ......0.-ee-e+serssssetrere® 35) =r95 saul Pith | = 24 = 327 
11) Business services and other transactions ...+-+++errsrere - 489 - 518 (AY - 630 = 7108 - 848 
12 CRNA Me tein Gh Oro OL Oe cron Orolo Gots HO GROLS. cyan sob - 600 - 612 SRY - 894 - 984 -— 1,284 
1 
United Kingdom 
Royaume-Uni 
pm = T at i fm 
Receipts: 
13| Government transactions ....-2+-+-eees sree rere eers 10 15 14 10 8 10 
14| Miscellaneousincome! .....-----+e este errtrrrtee 170 195 206 121 177 211 
15| Business services and other transactions ..-.++-++++sree' 65 72 16 85 99 121 
16 otal a coc exci 6. cas aisles. favte, bile Wa Se la cecbn a og aay ce heed Seine imap 245 282 296 216 284 342 
Payments: 
17| Government transactions ......-++e+ sree ert srs 19 | 33 15 | 18 18 23 
18| Miscellaneousincome! .......--+seeeete rere 34 | 35 38 42 51 69 
19| Business services and other transactions .... +++ seer eres 82 90 90 108 | 134 159 
20 cE Wes eet a aie ae eur iechcty Obra as oAg™nd" Ol oO enora BiG 135 158 | 143 | 168 203 251 | 
| | 
| | 
Balance: | 
21| Government transactions ......-++ ee ee eee etree 9 = iS = al aera = (0) - 7 
22| Miscellaneousincome! ........-2 +e eee eter tee e? + 136 + 160 + 168 + 79 + 126 + 1424 
23| Business services and other transactions .....+-++ see eee Fat 117) = alts =" 14 eS Gb = 38 
BAN: « Total Lic Adachi. a 3 acs OE OR eee Nee +110 +124 +153 + 48 + 81 + 91} 
1 i a =) As | 


1 Includes in addition to income on shor 
tions, Due to intermediation between different geographic areas, i 


to represent flows of net earnings. 


t-term and miscellaneous long-term investments, 


all services associated with int 


ernational banking and insurance opera"! 
ncluding Canada, the levels of receipts and payments between Canada and abroad should not be taken 


| 


| 


; 
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TABLEAU 13. Autres opérations au titre des services, par zone, 1969-1974 


1969 
_— No 
$ millions 
United States 
Etats-Unis 
T AG a | 
Recettes: 
148 159 115 116 119 ISS Operationsidulsecteur public paris aieineee eee eae eee 1 
191 223 112 76 103 LUSH Revenus divers’: 5 a1 wscs. 0 AO ae ee ee 2 
404 394 433 503 588 665 Services commerciaux et autres opérations ............... 3 
743 776 660 695 810 895 DP Ot AL sora coh telge (0) oA mee Teva ae ne od ee 4 
Paiements: 

50 47 53 60 67 535 Operations duisecteun DUD aay eens iene iene nnn ae 5 
286 316 359 346 439 SZ Ail Revenus diverss, :War. scp .cke een ec, Sees eee ew eee 6 
906 950 1,060 MS? 1,273 1,535 | Services commerciaux et autres Operations saree ecca. eee ee wT] 

1,242 1,313 1,472 1,538 1,779 2,142 Lotale ob sy catperiaeheece Gu t-emanee Ga dn Mea OR Ee 8 
Solde: 
+ 98 +112 + 62 oO + 52 223) sOperationsidulsecteur public a. . s1c.s oe eee eae eee 9 
= C8) = 93 - 247 = 270 — 336 mo vec Ola WeiRevenusidiverslem uw. c,<5 tae eae a e 10 
502 = 556 — 627 aO29 = Oe) ~ 870] Services commerciaux et autres opérations ............... | 11 
- 499 =53i/ = {31173 ~ 843 969 1,247 TL Ota canciaeohia src teh cress Se REN ee ms, acts oe Hele 
All other non-residents 
Tous les autres non-résidents 
=f 1 
Recettes: 

37 46 52 49 62 119) Operations duisecteur public. .i tis eae eo 13 

45 65 80 125 144 LOT MBRe venus: diversLuew recor ct este Ways css ace eenes See Alas: 14 
192 217 236 208 263 344 | Services commerciaux et autres opérations .............05 15 
274 328 368 382 469 612 Mf Of al SS ail ak sso cee On R RCaee ENa ota ese or conn casey 16 

Paiements: 
144 139 138 150 173 19 9M Operationsidursecteutpublicomercnstme te mie ies cee teeneee 17 
179 227 158 145 148 257s Reverius'diverst- 0.3 ivan lraue wikia. orate CE ee 18 
162 161 165 186 244 284 | Services commerciaux et autres opérations ............... 19 
485 527 461 481 565 740 Total. 2s. 6.55 ise earns, 6 ae ins eae 20 
Solde: 
- 107 = 9% - 86 =i = ihibil SF WS OSA BENCH PINC 5 oan cocunodusouscogahan. 21 
— 134 — 162 - 78 - 20 = fh = 760") Revenus divers! . 3. a; maciee sees: aT ee 22 
+ 30 +56 al oe wa) + 19 + 60) Services commerciaux et autres opérations .............. 23 
=u | - 199 = «93 = 99 - 96 = 128; | LOtalgceke ty aiieivens tal cme es No eRe ae Cate eae 24 
meet 1 


1 Y compris, en plus du revenu des placements a court terme et des placements divers a long terme, tous les services se rapportant aux opérations internationales 
des banques et des compagnies d’assurance. Par suite de l’interférence de diverses zones géographiques, il ne faut pas considérer les montants des recettes et des depenses 


entre le Canada et 1’étranger comme une représentation des flux de gains net. 
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TABLE 14. Net Change in Book Value of Foreign Direct Investment in Canada — 
Estimated Constituents, 1969 - 1974 


Item 1969 1970 1971 
No. L 

a $ millions 

1 | Net capital flow for direct investment ..-.- +--+ ese rrr rect 720 835 880 
2 | Net increase in undistributed earnings... .--- +--+ seer rrr ttre 1,045 900 1,380 
aul@ther factors: sie suseen token lo set enamine een 125 199 ~ 700 
A.\WNet increase. in, book valle: <5. = 5 er. 322 + hens cure ck ce oe 1,890 1,934 1,560 
5 | Book value at V Cals CHid a ee eMe nee MEH e Nena renee nteA mower omnes ERC: 24,424 26,358 27,918 
All ils 


TABLE 15. Foreign Direct Investment in Canada,! by Area, 1969-1974 


Area 1969 1970 1971 
= 4 
$ millions 

TOE ERLE NICS) oy G APaIeMoka Goole © Gliclaip G'd-b.> ardlinl Orc: 090, Gn,0h 6.07 2 cee 564 575 559 
oy United Kinedom iets) ce) crete aya ore tinenaeits oicoenimtc T Go e 14 26 74 
BilOthersterting areas nese tep a viet ieee geen ones eer nove eles cage 54 2 el | 
4 \|OtheOECD (Europe)Ole « - = + « = = riety cuotencmesex-Baie) ewer P oe <P) ~ 75 203 174 
AO ther nonresidents’ | Grete ie oe cuedans, eens seeons ties emo mcnelce ue memsncin eo 13 29 74 
6 | EEC (excluding United Kingdom) ...---- +--+ eres rrr e sree 
FANE SENDS acoucs hte tts Soin Ee Paseo: Oe VOR Og. ORD ac NG TP OE Dts eR OI Cet IO SI 
Sal@thenOPCD countiies® cc seseececsas tsecus snes eMarketer citoman aes oa 
9) |Othemnoteresidents me wsusa nee aek-y analy ake aes Coie) Boo creceminnsinoc C 

MON LU ECOONS cobogmochuuBongosded oD Sao dom Joe eo 835 880 

1 Excludes undistributed profits. 
TABLE 16. Canadian Direct Investment Abroad,! by Area, 1969-1974 

e Area 1969 1970 1971 

Of | | 
$ millions 

Al WnitediSstateswcweesuscuac oo) «esa sei eg cee meee cna S25 238 ~ 18 
D | United Kingdomt anes. ics Gykeatuelse srueictitcmas beac Cheeta IS [oie Rao — Eb? se8 1) - we 
BillOthersterling area! crane rete rae ee ack eke on names ono ral ies Reo ke Se hh = ale = ag 
Ail OtheOECD: (Europe) | .o.0 aie ee ouster ene) eta icaeniet mas gran Netra ot tek = 734 = SY - @ 
(Other non-residents cus <=) see cahey hesties ec emen cine cet an hres Rem es aciee 20) aD - Be 
6 | EEC (excluding United Kingdom) ...---- ++ ++ eset errrerrrcs 
Tl Va aN ees tenccs ueibepacascineltets. coco etcliede Ne Re NoMaare reg -teW= rekon ae  c 
8: Other OBCDi countries « Scacterepeyenc) orem ale teittieMenemenie™ endure) > (e127 
Oui @thersmnon-residents. «5 ao) acy c) on cates eve tn) oasis) tele co eacaa AOC 

1.0 \\AR On-residentts: 2% eePe Raa se eek ote ee eee on mettre Reg erent: | 1320) ia 24 - 220 }) 


1 Excludes undistributed profits. 
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TABLEAU 14. Variation nette de la valeur comptable des investissements directs étrangers au Canada — 
Eléments estimatifs, 1969 - 1974 


1972 1973 1974P Détail 
NO 
i ie | 
$ millions 
605 T25 585 | Entrée nette de capitaux sous forme d’investissements directs .......... 1 
1,580 2,370 Augmentation nette des gains non distribués .................... 2 
=) 216 PAU ULES ta CEONIS Srv eseen ceeacit Siena «oi 5 el see eo 3 
1,606 3,311 Augmentation nette de la valeurcomptable..................... 4 
29,5 i 32,835 Waleurcomptablesa la tinidellannce = sisi sie mie a ene an 5 


TABLEAU 15. Investissements directs étrangers au Canada! , par zone, 1969-1974 


1972 1973 1974P Zone 
NO 
ale 
$ millions 

467 430 S20 Piste Ualsxscra sc Laney orcs acasecrtey recy ye 1 
23. tii 5) Royaume-Unicesa.0 Ute Ate etch A Se chs) Bae te ee 2 
1 NICS ENOCO IEW GIOGISIINY obo nuaecodboadoogadunaoeounnc 3 
149 Autres pays de l’0.C.D.E. (Europe)'-.%) So Wa Olen ee oe ee ee ee 4 
11 AUtreS MON -T6Sid ents. cic <, oy spew an tieh tah CR eu ea eee 5 
39 -12/CE.E. (excluantile"Royaume-Wni)) a2 2 aati cre nen ae 6 
58 Sa vO SAPON wey, SVo1 ce cp oxnn tv eared obeaeuns cen ite vion ek ere en 7 
83 63'|' Autres paysidel’ O: DIES O23 mae a AA ee ee 8 
4 IU Autresinon-résidentsiar craic osha cece ate open ROR aR ee eee 9 
605 | 725 585\||_ Tous lesinon-résidents™ 44.5.2 2, ce acoss on eset eee ee eee 10 

a=! A 


1 Non compris les bénéfices non répartis. 


TABLEAU 16. Investissements directs canadiens a l’étranger! , par zone, 1969 - 1974 


1972 1973 1974P Zone ne 
77 =aR 
$ millions 

= ili - 451 = "394 EtatsUnis’:id, fv-ciraehtel a Ra Pee eed Ok i 
PKS) = 120 by 20) RovaUme-U nip. vay., ty a: papas cc euiearep eee ice arom acini OREO eee 2 
= Wil Autres'paysideila'zone'sterline 2 5 aieiare aie sie Senet 3 
32 Autres pays de O.C.D.E. (EMtOpe) awe) ny Src tates cee ee 4 
- 80 Autres nonrésidents: 2.3) 270 stolen career eee ee 5 
- 33 - 341C.E.E. (excluant le;Royaume-Uni) gpa. -asncucd nel oot roan 6 
+ 3 SET Japon ine a ge Ae Bie tem a ae Sc cere none ae a iT, 
- 4 + 27] Autres pays de LO:CD:E) wwii Ae eee eer. 8 
- 170 ='237| Autres non-tesidents"."t2 2). esa) 3 etemene croton a PeP ene ee ee 9 

- 380 2775 ine - 5 ee Tous les non-residents ays ee ee eee meee Re eee ee fase 


1 Non compris les bénéfices non répartis. 
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TABLE 17. United States Direct Investment in Canada, Industrial Distribution of Capital 
Movements and Reconciliation with Change in Book Value, 1967 - 1973 


A minus sign indicates an outflow 


1967 1968 1969 1970 
No. 
$ millions 
Direct investment: 
Gross inflows: 
1 Petroleum and natural gas! 2... ee ee ee te eee ees 182 214 332 301 
MN Mitihceigg eo oncancb boone co Ooo mms OUG OOH 245 183 90 131 
3 Pulprandi paper eemete) chen opiekewer= teeovnaut neon essa rar 108 11 18 82 
4 Other manufacturing ......-++2eeeseeseeeraas 262 249 397 208 
SJ MSUttili tics: mone ae eon -rcr icles gs efieheusnert ence ane 7 29 26 27 
6 Merchandising, j.)wussteicenstereteetoWeaeneie last sneheton sien retelielesr= yi 47 68 43 
7 Financial wetvemchene ene. sieteie  bebenteven sitaliouiel oRcMcinemen snl neune 49 12 716 41 
8 Miscellancous, spice) euceuelsneMelelene leary cymes stone) earns | 66 43 80 93 
9 Potala ooo sum ov aes <cesh Sash y ceeollh os scenes osetan eaneea 976 788 1,087 926 
Gross outflows: 
10| Petroleum and natural gast . 1... 1 e eee ee ee ee es 66 83 164 72 
11 MG 8 Ol hd Dols GO cid. CCHDONO EatO-O dO G00 96 120 96 $1 
12 Puilpiand ipa PeLamrepetenre mc RaMene dem ok ol Men-lt mem cnoi ask eo e nc 21 22 22 13 
131 Other manufacturing «<6. 5 3 ee de be “ini 176 134 132 131 
NN WOREGS 2 ooo oo eo oo Oooo 50 OO G00 0.070 O00 = q 3 16 
15 Merchandising «<2 0 0 02 cio se oo oo ere enti one 20 22 10 23 
16 Binancialis tea cio custencr eels oun open omer nse ecabone 11 18 68 16 
17 NERCIEREOIS 6.406 Gn on uloleO 00 & Sooo Ooo GS | 11 28 28 29 
| 
18 Me | rare CES EOTORER CR CR On CROIO ONO! mon QC RE US 401 434 523 351 
Net capital flows for direct investment: 
19| Petroleum and natural gas! 1... eee ee ee ee tes 116 131 168 229 
XO MN 5g poooetoapobemad oc ep ou o OO oD OUR 149 63 ain 80 
21 Bulprand papers wie licel | eek neleeler hoe eseg Nene r ko 87 = leh ria 69 
iy ee Other mane ia cturinges sence +) clerteliel oiler uel we yeusieieeslonsyte 86 115 265 77 
Dvn LOM Bian ne ah ooo wos ogg acopocars 2076 7 22 23 11 
DA n Merchandising merere teen cisne-nelscs, Sieiletener si) ~y -reaeleiuera = 37 25 58 20 
25 iSaeilecIln. 55 cole UG eG 0 -G loro G.c o8o: adic“ O'G OC) O9G. kD 38 = 6 8 25 
26 Wied ceouosapeeetoucoovoaono oo Oo8 55 15 52 64 
27 SWNT tye dco ore Hak AE GIS Geotd Overt peony Geo. Ogee 0-08.00 575 354 564 575 
Other capital movements: 2 
28 Petroleum and natural gas! 2... ee eee eee et ee eee — 24 158 39 = 
29 Nite com woe Sod do Oo mo Com nh Geo OK did ol = 4 61 = 26 4 
30 Pulprandipapermmeurnc tenets to rorewetel ice enna enema meen? 7 ier - 23 
31 Other manufacturing ..... 2-22 eee er err eters 43 ily aa24 50 
ADIN BIC tress eeetene oe nie neh hence (ee) one le tekcortswenatelfsl szatevie. ois 7 = {hil | de) eS 
Bol IGG coe oe ocooouoednecn dododn aod = 20) 5 7 eS 
Bai Einar cialeswn emis costs elin 1 o) ohieiraike d= Aisieire) lomeitanelcomecionce 50 8 35 - 14 = 4i 
Bi) Miscellaneous) «i. see1a)e « smeksials) teisnalie) nl iene ion 4 10 - a 
36 Geel Shed Me Giclee Wo ONG mth 11 237 = 248} 1 
Net capital movements: 
37| Petroleumand natural gas! 2.1... eee ee eee ee es 92 289 207 217 
Zin) hpi? Hoc o Sooo mon ag Sado GO OO Ca Om Feo 145 124 = 3) 84 
Xl) TN DENC IE » ogbooodogdarosdcudd dao Og ac 94 = 15 = eh 92 
40| Other manufacturing .-...2..5s2eeees re reree 129 98 241 127 
4) MRaRERSS™ PR, it at aica aera ietat an iteceeat ob sree dielian atuene sWrel oh (# 14 11 18 
AD Merchandising © sce aa euelcterets elersisiien + ensar ene ionelte 7 30 65 15 
3 || MEinancialiiden isc creo crete ee en he ee oar 0 RO cals 46 29 SG - 22 
Aa Miscellaneous a nenene sie ecko iene encicueney oneMe cre ksnolear® 59 25 52 $7 
45 MOtals Nese aes Sara ane, ucllal tetera en aenetredens 586 591 541 576 
46 | Increase in undistributed earnings and other factors including re- 844 S19. 908 868 
valuations, reclassifications and similar accounting adjustments. | 
41 Netincreaseiiiboolavalie ieee eee ee 1,430 1,510 1,449 1,444 
Ne = 


—_ 


; Exploration, development, refining, transportation, distribution and marketing. 
New issues, retirements, borrowing, investment abroad, etc., affecting the total value of investment in Canada by United States residents in United States « 


controlled enterprises; also includes classification adjustments in respect of direct investment transactions representing significant investment in non-United States » 
controlled enterprises. 


3 This figure is affected by unusually large reclassifications between United States direct and other investments. | 
Note: In addition to investment in new construction and new machinery and equipment included in business gross fixed capital formation as published in the | 


National Income and Expenditure Accounts, the above figures reflect. investment in other forms and the acquisition of existing assets and resources of Canadians. For — 
these and other reasons, the series are not strictly comparable. 


meine tes 
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TABLEAU 17. Investissements directs américains au Canada, ventilation par activité économique des mouvements de capitaux et rapprochement 
avec les variations de la valeur comptable, 1967 - 1973 
Un signe moins indique une sortie 


1971 1972 1973 
NO 
$ millions i= 
Investissements directs: 
Entrées brutes: 
294 260 253 Petroleretieaz naturel l aca: te ew eee ee 1 
270 272 180 Minesmiaiire ctenate tar a arta] tna, Sic A, mee ene cee 2 
95 wp) 719 Hates \ebhipa pierees. hos creat cosa Wek oor Gene nt os a 3 
330 262 249 Autres industries manufacturiéres .................000000, 4 
2 8 2 SOLViCES PUBLICS Seite ayn Rt ae teal to et he Se ee aa 5 
To 60 86 Commerce get -p.trturnr nestor sibbe yc in hae back oe 6 
25 a2 43 Fanan Cos Boy spate Activa se get, cabs. 8) ae Srceae alee aC ma 7 
44 44 88 Divers teats cere rl ders css eon ate Fula cl ea een an 8 
1,137 1,130 980 | LO tal ew ra = he ee sik g Ae OR a) We SRE ee a a 
Sorties brutes: 
94 219 177 Petrole et:gaz naturel! 71.18. visits che se ee ee 10 
52 63 52 Min esy's 23-05 sees ov Rts SoMa Reece ted eae eae 11 
32 716 41 Fates eCsPa piers. esol snuter aie vie ee a heme eee ne 12 
302 180 171 Autres industries manufacturiéres ..........¢0.+0..0.0.0., 13 
15 5 150) Services PUBLICS IME al.ceNs hue a) ON Me os A eames nee nai | 14 
21 35 32 Conimerce jesse evo Might hppa k lect con a ae ea 15 
9 16 11 Bina nicesseicr, sieirehensne san hcke eae ee ob Aico SET ee ea 16 
53 69 51 DICT Betis eae ts ase aeons dea cok eC 17 
578 663 550 | Total ART. cite ces ola, Sees Pied Ee Ee 18 
Flux nets de capitaux sous forme d’investissements directs: 
200 41 (16) leebetroleet’ gazinaturell are tenes psi wee ar ante pte cn a 19 
218 209 128 | Mincg7is seventy ake ramen sedan ne an enya aera ae nea 20 
63 96 38a) Pee Ratesict papier wie-l-x hres tena cera Eee nen an eee 21 
28 82 78 Autres industries manufacturiéres ......................., 22 
Saal si Sins) SOnvices: BUDE CSieacn heya Seeley Renae eta oy ee ea nk en | a3! 
56 25 54 COMMERCE Gs B05 she ivies oh 5A oye re sage ree unee Meeen ee 
16 36 32 Finances aye y-tai-c i es -arahah cts dion an oS 
= 9 25, $i) Divers: (apetetaitar Diop ay ete sSgeacal ates ro Ref tee wh ee coe | 26 
559 467 430 | Total) .5-yaycitacet Notas: cd -<iesi avs, 2: sens LE ee 27 
| 
i 
Autres mouvements de capitaux2: | 
38 = Y) plo ee Pettole.ctheaz naturel (et acces: ers sot ee eee eee | 28 
=, he 44 64 ANNES Foote iad ots) nice Me snepy Eerie ahaa archaic) shoe cea ee 29 
9 = 0) = 25 CN veer ce Lo 7 Ome LEM OE ee Ohid Game ne 30 
= Bil =iN9 =?) Autres industries manufactuneres. . 2.54 ns emes sess). ll.” 31 
= ie 1S -oaale | Services publics: Whelan se onal thea cure ding ie eee aye 32 
= al 25 1) Sol ices” cache, oy ‘or OOD RLS Mie tae co Mite ee et eee ee ee 33 
= 1G) 9 = 53} PIMANCESH Says Voces eceaeotc erasers tn cee ee eee 34 
3 - 4 - 34 DAVCIS iy ce iveuens cies ceeaty susie ee hate ae a celica eee: 35 
- 238 3 - 88 | LOCAL a. 3:52 eeiersrate sero osen wed wen ey oh oie hchocks Rene eeRes dis ens 36 
Mouvements nets de capitaux: 
238 32 Si Retroleretgaz nafurel lay melee torn een meee) ee 37 
206 253 192 MANS... Shiaysba, te shveuaar hoster a cibsge. sol ees alae a ae arene 38 
72 87 13 Patesietipa pier ar anctay eieieas Bu. SOLO ed Fo Onze nec lontimaee Hastie tells 39 
- 63 | 64 | 56 Auttes industries manufacturiéres 2. 3s). 0s ee a ce 40 
- 25 18 - 14 Services publics wae ep. lrstcesma Ene n ene ene een ere eee tet ae mee 4] 
55 = 66 COMMERCE: s5hi0. 5S tapisu oh) sons TLE AT Se RAN ite ee a 42 
- 156 45 = sil BI aN Ces bo. eiis.ce, se, ions a) Sin eee eRe ewe ee ore 43 
=> 6 = 9)" 3 Divers.» sarysiis. sais. dened she vans LOR hese ee ra 44 
321 470 | 342 Total, claus ).-2' us engi oruncehoe bate ick te ean ae > a 45 
719 643 2,123 | Augmentation des gains non distribués et autres facteurs tels que les réévalua- | 46 
tions, les reclassifications et autres redressements comptables semblables, 
1,040 1,113 2,465 Augmentation nette de la valeur comptable .................. | 47 


! Exploration, mise en valeur, raffinage, transport, distribution et commercialisation, : : om ‘ 

2 Nowvelles émissions, remboursements, emprunts, ipvestissements a l’etranger, etc., affectant la valeur totale des Anvestissements au Canada des résidents amé- 
‘cains aux Etats-Unis dans des entreprises controlées aux Etats-Unis; comprend également les ajustements de classification relatifs aux autres opérations d’investisse- 
lents directs représentant d’appréciables investissements dans des entreprises non contrdlees des Etats-Unis. : ae 

3 Ce chiffre est affecté par des reclassifications exceptionnellement importantes entre les investissements directs américains et les autres. 


|, _ Nota: En plus des investissements dans la construction neuve et dans les machines et le matériel neufs compris dans la formation brute de capital fixe du secteur 
tive, tels quwils sont publiés dans les comptes du revenu national et de la dépense nationale, les chiffres ci-dessus prennent en compte les investissements sous une forme 
; . . . * > rey : 

ifferente ainsi que achat d’actifs existants et de ressources canadiennes. Pour ces raisons, et d’autres encore, les séries ne sont pas strictement comparables. 
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TABLE 18. Annual Portfolio Transactions in Canadian Securities, by Area, 1969 - 1974 


By Class of Security 
New issues — Nouvelles émissions 
Payable optionally or solely 
Payable in Canadian dollars only in foreign currency Total new issues 
Item = = = 
Payables en dollars canadiens Payables au choix ou entiérement Total, nouvelles Emissions 
en devises étrangéres 
| 7 = a —_ 
1969 119701971 |1972 |1973P| 1974P | 1969 | 1970 1971 | 1972 | 1973P |1974P ) 1969 1970 |1971 | 1972 | 1973P |1974P 
No. 
$ millions 
Between Canada and all non-residents 
Te = = + —7 ——— re = AG r - 
Bonds and debentures: 
1 Government of Canada, direct ..-.-+-+- 18| 26 DT n29) 12 13 22 - - - - - 40 26 27 29 12 3 
2 Government of Canada, guaranteed. ..... = - ra <= = = = = = - - - - = = = 
3 Provincial government, direct ......+-- - 8 251), U2 ll 66 109 311 343 709 390| 574 709 319 368 72a 401 640 
4 Provincial government, guaranteed .....- 6 8 LO 27 17 Ress) 348 200 347 400! 472) 742 354 208 Sex! 427 489! 1,067 
5 Municipal government ...--+-es+2++ 6 8 4) 38 16 40 171 56 22 128 | 98! 199 177 64 26 166 114 239 
6 COTO obooadoe Dos uwe roo. SO a7 Foil o SOs pst sit, 87 ee 513 311 284 168| 376 597 540 386 364 325 463 
1 TIS a I.) Mh Me eetoat eat Ondo a 110] 77) 141) 186 | 213 531 | 1,767 -| 1,080 | 1,023] 1,521} 1,128 1,891] 1,877] 1,157) 1,164] 1,707) 1,341 2,422 
| 
8 | Common and preferred stocks ..-.-++-- 212} 70 22| 49 46 15 = = = = = = 212 70 22 49 46 18 
| | 
| | 
9 Totaltallisecuritics wal Renker eae Zo Gp Ny 13) 28isy FP) 546 | 1,767 | 1,080 | 1,023} 1,521 | 4.128) 1,891] 2,089) 1,227 | 1,186 | 1,756 1,387 | 2,437 
— —1— A — —4 — -- 
Between Canada and United States 
= =r at 
Bonds and debentures: 
10 Government of Canada, direct ..--.+-++ 6 6 6 7 5 5 16 - — = - - 22 6 6 i 5| 
ll Government of Canada, guaranteed ..... - - - - - = = - - - - - - - - = | 
| i 
2; Provincial government, direct ...-+-+---+ - 1 | 5 4 6 5 492 237 270 427 | 301 574 492) 238 275 431 307 5 | 
| i} 
13 Provincial government, guaranteed ...--- 5 Sal 4| 13 9 Di 190 185 208 212 364 572 195 190 pa 225) 373 | 5 
| j | 
14 Municipal government ...-- +++ eee | 5) 5 4\ 20 16 14 77 20 8 7 - 182 82 25 12 | 27 | 16 pL 
15 C@onporationsa stent ke ouctty gnc a | 46 9 651 "6701 145 69 483 510 308 266 1551) 376: §29 519 363 333 300 4 
16 Sab-totall! ssa ee eee 62| 26 74) Tah | Sk 120 | 1,258 952 7194 912 820) 1,704 1,320] 978 868 | 1,023 | 1,001} al 
| | 
| | 
| | | | ete = oe | 
17. |Common and preferred stocks ...---++- 1 182; 48 7ieesSa 20 10 - - - - = 182) 48 | 17 33 | 29) } 
| | | 
| } i} 
| | } 
18 Total all securities ...--- +--+ e+ ees 244| 74 91| 144 | 210 130 | 1,258 952 794 912 820! 1,704 1,502) 1,026 885 | 1,056) 1,030 1) 
r - — —1__1—_- - - |__|. -__| aa 
Between Canada and United Kingdom | 
oe aes ——— 3 = = + = 1 st 
| 
| Bonds and debentures: fae if 
1) Government of Canada, direct ...---+-+> 3 10 10 7 4 6 = =| — | = — 3 10 | 10 | il 4] 
| | | t 
20 Government of Canada, guaranteed ....- = = = = = = =. = = = = = cz = = = | 
| | | 
21 | Provincial government, direct ....--++> = 1 16 2 = 1 = 60) 20 | = = = | Cee Seu 2| 
| | | | | 
22 | Provincial government, guaranteed .....- = 1 PL 2! 2 | 2 ~ 151 19 | - | - | - - 16 | 21 | bh 
| | | | 
23 | Municipalgovernment ....-.-+.---+-+ = We = = = = 26 — | = as - Qihalt ee — - 
24 @orparations: ue ere echelon rire 7 7 12) 8 | 6 11 5 = 17} 1 - 12] ll 1) 25 
| 
25 Subtotal to cas ave eons ears 10 | 20 40| 19 12 20 5 | 101 By) 17 i - 1S 121 | 79 | 36 
| | | \ | | 
26 |Common and preferred stocks ...--++-- 18 2 | Algal = = = = - - - - 18 a 2 | 11 
| | | ) 
| | | 
Zh Total all securities .....2+eeeee 28 | 22 42| 30 12 20 5 101 39) 17 1) - 33 123 81 47 
Me ie ey a 1 
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TABLEAU 18. Opérations sur portefeuille de valeurs mobiliéres canadiennes, par zone, 1969 - 1974 
Par catégorie de valeur 


Trade in outstanding issues 


Commerce des émissions en cours 


Retirements 


Remboursements 


Net flow 


Mouvement net 


Détail 


69)1970 1971} 1972 | 1973P | 1974P} 1969 | 1970 | 1971 | 1972 | 1973p | 1974p 1969 | 1970 | 1971 | 1972 | 1973p | 1974p 
| | N° 
We $ millions ae Tart gh ae ca ca aes ri a 
Entre le Canada et tous les non-résidents 
as 7 = ae = + Beis 2: 
Obligations, garantics et non garanties: 
23|- 18|- 30] +148 SRS | = AAO = SSH STS ANd) ae aol = l= | lo) Savio = ovale evn | = 74\- 84 missions eaceies du gouvernement du 1 
Canada. 
wae 3|> 81 + 7 orl rae an = = oo a@ = eet acl Ee Ml) se SN) ee alesse TW tae 8 SiS 6| fimissions garanties du gouvernement du 2 
Canada. 
vane 11 )— 17) + 47 reset won emet oN 025 1 — 170 1180) tN ESD +266} +126 597 | +210/+ 553] fmissions directes du gouvernement des 3 
| provinces. 
fat 6 |- 3} + 91 P26 40 = 69 — 93) = 45 — S51) = 94s Bog +1451) 261+ 473 +445 |+1,009) fmissions garanties du gouvernement des} 4 
provinces. 
oe 7 i 10) = 10 lb |e ton Ol eae) Dal le ON ae Si) SAU Pore eh eS eS eBHS Gil || = Gite GiGi Municipalites. pes cet Seen eet 5 
Si 66 |= 26 | +10 EIS 24 17688 =374 “192; -298) -176/+ 418] +346] - 144 182 | + 41/+ 311] Emissions:dessociétés. .. . 9). 5.12. . 6 
4 | | | 
Oise 39'|\- 94) +293 +31] + 40] -438) -S48| -822|] -546| -771] -528|+1,441| +570] +248 +1,454 | +601 |+1,934 Total particl, obligations garanties et non il 
garantics. 
| | 
13 |-145 |-144) - 62 p24 0) |e) eared eS eins | 6 ah) = TON 26s eae 12 |- 102 | Actions ordinaires et privilégiées ... 2... 8 
‘5 |-184 ]-238) +231 +7\ — 72} ~440| -552) -826} -S51| -781| -533|+1,704| +491] +12211,436 | +613 +1,832 Total, toutes les valeurs... ........ 9 
Entre le Canada et les fitats-Unis 
i] 
Obligations, garanties et non garanties: 
mes — 22) + 13 SSS ae SH Ge A 29'S i\ ae tO) eS) eT t= W264 Gi e214 Si 39) Mi rmissionsamdirectesmrael gouvernement du} 10 
| Canada. 
ae S| 4 — iat | ~ ees BA) S| =a a A 2525) 10} - -—|- 2| missions garanties du gouvernement du| 11 
| Canada. | 
Poles |= 20 = 6 | = Oh S38)" > 35) =127) 115) = 59)| = s4i+ 0428) +185) +1281+ 310) $2394 489) femissions directes du gouvernement des| 12 
| provinces, 
Sees) | + 4 a4) teen Ou wll eG Oj aS Say 17| — S51} - 68/+ 162) +118} +150|+ 212] +308/+ 540 Emissions garanties du gouvernement des! 13 
provinces. 
Pieeth |= 0) - 19 SLO Rael eg 86) a Thee Oul SS) 8611 68] =" ea Ol 6S n= eri TS) ||) = BOE ho, Municipalités.)< ..., ero eee 14 
Bi= 9)/- 9/ + 4 +11 ll 169), 182i) =351) =190) =258'| “273i B57) 43281! =2 Sie 447 + 53/+ 283] fimissions des sociétés............. iS 
fiieeeo |= 72) - 4 ~27| + 15} ~-380| -392| -629| -411] -459| -441]+ 913] +517] +167}+ 608] +515/4+1,398] ‘Total partiel, obligations garanties etnon| 16 
| | garanties. 
| | | 
Amie 146) 201) —69)) =) 2) = 3 = 93) 2) 4 = ail 3 Sis agai saa Seo7l Gaz 4 4812 lea Actions ordinaires et privilégiées ... 2... 17 
5 |-148 | -113 -150 - 7| - 54] -382| -395! -632| -415| -460| -4461+1,095 +483 | +140 491) +563)+1,334 Total}toutesiles'valeurs*e 1 ne... 18 
-—L | —— = ents = =a! | S 
Entre le Canada et le Royaume-Uni 
| T oh, pica Sale eal a Flea eae ia 
Obligations, garanties et non garanties: 
ie 1/+ 1] +28 Ol = BON S Gl Se Gh B.5) = BS Bile MS ek BE cee One a7 + 10|- 27] Emissions directes du gouvernement du| 19 
os | | Canada. 
igeee||— Li) -+ 7 seuPA|lieto eS = = ete) = = = 1 }= (Ui |hece 2 = She Tal eee 5| fmissions garanties du gouvernement du] 20 
7 % | Canada. 
Alem Tl + 5 Dl ON 2 3) SS Ol see = sal = qa =) se Ce SO Se = API) = ike IG), Emissions directes du gouvernement des} 21 
| provinces. 
Wied i= 4| + 3 161 #9 = 4 = = 5 = th = a =P B+ 1} + 20) - 8h 4 + 17\+ 8| missions garanties du gouvernement des} 22 
i % | | | provinces. | 
| = a! ~ et 4 gl = gil = qh = onl = ol = mile ale li #26 = Bie 2a + 1b RE NUunicipalites Saas tie etna teint meee 23 
Sie 10 2 My) ea abut co Al Se A eS al er ily ein TES ae es BG 1 24 | = 12)/+ (21) missions dessociétés ...5........ 24 
4 + 8/- 13] + 43 427) #10) = 14) = 12 = 49 =46) = 45 SAB F204 EU 3S Wie 38: Soemotct ili) Total partiel, obligations garanties et non| 25 
| | garanties. 
W943) — 98) - 42) -58| = 57 ¥ * a =i = <4 —|+ 24) - 41) - 96 31] - 62|- 57) Actions ordinaires et privilégiées ...... . 26 
+= 351-111) + 1| -31| - 47| - 144 - 12} - 49! - 46] - 49] - 13|+ 45] + 76] - 79\+ 2h =UOWia ao Total, toutes les valeurs ......:5... 2a 
if | { We 
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TABLE 18. Annual Portfolio Transactions in Canadian Securities, by Area, 1969-1974 — Continued 


By Class of Security 
New issues — Nouvelles émissions 
Payable optionally or solely 
| Payable in Canadian dollars only in foreign currency Total new issues 
Item = = = 
Payables en dollars canadiens Payables au choix ou entiérement Total, nouvelles émissions 
en devises étrangéres 
1969 | 1970] 1971 |1972}1973 | 1974 | 1969 | 1970 | 1971 | 1972 | 1974 | 1969 | 1970 | 1971 | 1972 ie 1974 
No. L | 
$ millions 
Between Canada and other sterling area countries 
= — 
Bonds and debentures: 
] Government of Canada, direct ........-. - = = - ae Sc = = se = > ore = = 
2 | Government of Canada, guaranteed ...... - - - - aa a ate, eee = = lho ER i mt 
3 Provincial government, direct ....-..-+ ~ - - = ra — 7 = | = 7 as | 
| 
4 Provincial government, guaranteed ...... - - = = at a | = = oe = = oe 
5 Municipal government .....--+++-++- — = = Se gs a ee | Fart jp = = = ot e E 
6 Gorporations) "< eky ems case NB caedoneg «oh - - - - Me he - - | = = on a = Sa i: ey eget | 
il Sub-total suas mkrun’. laa srsnaer coaoneies tol he Vz = = eae Bers | “a | = - - ately La Ps - pi 1s - 
8 |Common and preferred stocks .....-.-+-+ = = = a = - | = el 5 = 4 2 
| 
9 Total all securities ......-...+--> = cS = = aD of = = = = . - = = = = -: | 
| ay L i = 
Between Canada and other OECD countries in Europe 
of i | ie T if T 
Bonds and debentures: 
10 Government of Canada, direct ........- 3 4 6 1 b% oe 6 - - - 3.0 aa 9 4 6 1 
11 Government of Canada, guaranteed ...... - - - - ne AB, _ - - - a we - - - = 
12 Provincial government, direct .......-- — 4 3 4 Ee 2 217 14 53 250 ae % 217 18 56 254 | 
13 Provincial government, guaranteed .....- 1 2 4 12 Ge an 158 - 120 188 # fe 159 2 124 200 | 
| | 
14 Municipal government .....--.--2-5:5 = 2 - 3 94 10 14 121 | 94 12 14 | 124 | 
ite) Corporations’ aii =e riba © heccdaeere ese 26 9 8 S| 23) - 3 1 | 49 9 ll 
| | | | | 
16 Sub=totall ye seca eaeecmew ro deteh seo pouteia > Aone 30%) #21 21 25 A 2% 498 24 190 SOOM) te Be $28 45 211 585 
| | | 
| | 
17 | Common and preferred stocks .......-- 11 18 2 4 a ae - - - - a me 11 | 18 2 4 beg 
| | | 
18 Totaliall: securities: n/a ciate. ers 2 4 ee Ale 539 23 Ne29 | ae oe 498 24 190 560 BG 34 539 63 213 $89 00 { 
ee af! i a Lo | ie i {. f 
Between Canada and all other non-residents | 
7 7 4 = ' 
Bonds and debentures: 
19 Government of Canada, direct ......... 6 6 5 TAS ee a - = - - ee la oe 6 6 | 5 14 
| 
20 Government of Canada, guaranteed ..... - - ee if - me oy = = = | = = = = = 
| | 
21 Provincial government, direct .........- - Qi | em 2 Az ic - = - 32 a Re = 2 1 34 
22 Provincial government, guaranteed ...... Se - - Bie Ain - - ca Elie hee + oe = = =) ly Sazaual 
23 Municipal government ....-...-4--- 1 - - 15 30 oe - - - - ae af 1 _ - 1S 
24 Corporations 7.) sian ceses Mie Guess oa 1 2 - — a =A 6 3 - = aa ne 7 5 = - | 
25 Sub=totaliecs 4: nettinowss spake nt 8 10 © |) 31 ae is 6 3 - 32 ty 3 14 13 6 63 
26 | Common and preferred stocks ......... 1 2 sh 1 we rs - - - 1 Pa ee | 1 
| 
27 Totaliall'securities (aaisasaya syeea ee 9 12 7 32 54 ate 6 3 - 32 a se 15 15 7 64 
1 ate i i —— 
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TABLEAU 18. Opérations sur portefeuille de valeurs mobiliéres canadiennes, par zone, 1969 - 1974 — suite 
Par catégorie de valeur 


Trade in outstanding issues Retirements Net flow 
Commerce des émissions en cours Remboursements Mouvement net 
Détail 
[ T 
9}1970 }1971 | 1972 | 1973 |1974 | 1969 | 1970 1971 | 1972 |1973 |1974 11969 | 1970 | 1971 1972 |1973 | 1974 
No 
$ millions 7 om i 7 acy maa ir q 
Entre le Canada et le reste de la zone sterling 
7 T T ra ois aT q >| 
Obligations, garanties et non garantics: 
- _ - ae ae = = = = =e a | higeoaga - ae = - +: missions directes du gouvernement du 1 
Canada. 
(| = =e) = a oe - - - - ie a = = = = os .. | Emissions garanties du gouvernement du ee 
| | Canada. 
I = = = = 7 = = ae| oe al fimissions directes du gouvernement des 3 
| | | | provinces. 
- - | = ey 23 = = = 4 = on on = = = = “+ o Emissions garanties du gouvernement des 4 
| provinces. 
= = = = = = = = an ji teem bac Sy} hte 7h) |Municipalitess ene, 0 eats ten eee ee 5 
= = = r = = nm | a - oa | sMIssions, des SOCIe{ES| yn eee 6 
| | 
= == = ee fz A 'l ts ae 1D = = = Total partiel, obligations garanties et non 7 
| garanties. 
| | | 
- - - = = = = = seed las: = -+ | ++ |Actions ordinaires et privilégiées ..... . | 38 
| 
- - - ; - - - = BG jen al = = = on oe Total, toutes les valeurs.......... | 9 
nt x be et J = = bs IE 
| 
Entre le Canada et autres pays de ’O.C.D.E. (Europe) 
<1 ————- 
| Obligations, garanties et non garanties: 
ei 7+ 7 Bai aN eS) eel OOn he 8204) mas is oe tee 4 So OB | et OO eee Be .. | Emissions directes du gouvernement du | 10 
Canada. | 
|. = ee on one - = cau a = oe ae - ei a ee oe Gl oe .. | Emissions garanties du gouvernement du| 11 
| | | | | | Canada. 
ieee it 2) + 45 | ahOUM RAS aS A at a Belgie OS: act on |e Sn me Sol Pn .. | Emissions directes du gouvernement des | 12 
{ | | provinces. 
Hon + 2.) + 73 ao a -— | = aS nes 27 ae Tee ot LOS) ete a let eiSs | ee a6 ae .. | Emissions garanties du gouvernement des | 13 
| | ' | provinces. 
Jeet — | + 8 Se MPAs DIN |e et) sh Sb ae OS he ee aaiic— 3 ra ih ars 123) ee || to |), Municipalités' sa: ccarnini tg ee ea eee | 14 
fee2|= 7)+ 2] = i Sh = Ral at 4d et oops ec aeese 7 .. | Emissions des sociétés ............ | 15 
| i | | | | | 
(+20|-12 | +134 wo Ba SAN = P25 134 54 he aa lb POOH] 150) \) 32 1S + 668 Scat w Total particl, obligations garanties et non | 16 
| | garanties. 
| | | | | | 
y= 26 |- 11 | +104 | a xe - = i> Gh sen ie Ae eA emia! =5 UO) | eae Ot ws .. |Actions ordinaires et privilégiées ...... . 17 
| | 
| | 
| | | i 
i= 6 |- 23] + 238 ie 56 |) SURE ssi) Sai) 2p es -. | +559) -68| + 55} +775] .. | “| Total, toutes les valeurs... ....... 18 
~ =e el ee z Se ee ee ae {ke Stl J. 4 
Entre le Canada et tous les autres non-résidents 
Ma... 1 1 S| | ee a oe ee = = afi 
| | 
| Obligations, garanties et non garanties: 
emis 2 | + 1100 a ae SPA AW ge XS mi At ae ee CRS) SB) ate Sere Be Emissions directes du gouvernement du | 19 
} Canada. | 
> |e a - =. | = = =| | ie —}| = = ly eel ots .. | Emissions garanties du gouvernement du | 20 
| | | | | Canada. 
‘fa = |+ 3 Ps. is = RSs Bai} = = ji Be a i) nee ie RUB Ao oc -- | Emissions directes du gouvernement des | 21 
} | i | provinces. | 
I] — |+ 6 I+ 11 Pe he = | = = sl odie eres Niteee| ee eae ill i -- | Emissions garanties du gouvernement des eee? 
| | | | | provinces. 
= = iy -1/- 2 = - 1 AF < =o 2 = ae wISK IN <a45 Wiel MUMICID ALTOS mi, oa tai ce lee nase ae eee 23 
ry — J+ 4 | = 9 | = Bile 7 Se te Nigger) | ts 100) SAN Aad ee +- | missions des sociétes ..,......... 24 
| } | 
He 21+ 3 |+120 | 130) | ee cee LOL ain SS | Se LA A seers ae oo Total particl, obligations garanties et non | 25 
| | | | | garanties. 
| | | 
i Bl+ 6 |+ 22 A | — “1 = =| | SP HGH Ga Ge Mae = Vaih as 25 -. |Actions ordinaires et privilégiées .... 2... 26 
| 
| ' | | 
| | | { | 
FS |+ 9 14 142 a | rf ir 30 | - 20/- 10] -38 | eel peepee Ey Sa eG | + 168 oe Be Total, toutes les valeurs. ......... 27 
= He li 2 | 
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Table 18. Annual Portofolio Transactions in Canadian Securities, by Area, 1969 - 1974 — Concluded 
By Class of Security 


New issues — Nouvelles émissions 
Payable optionally or solely 
Payable in Canadian dollars only in foreign currency Total new issues 
Item Payables en dollars canadiens Payables au choix ou entierement Total, nouvelles émissions 
en devises étrangéres . 
1969 | 1970| 197111972 | 1973P | 1974P | 1969)1970) 1971] 1972 1973P | 1974P] 1969 | 1970} 1971|1972| 1973P| 1974 
No. 
| $ millions 
Between Canada and the EEC (excluding U.K.) 
; wee ~. ~ zs T ~ 
Bonds and debentures: 
1 | Government of Canada, direct .......--- ae af & oe = 1 - - - 
| 
2 | Government of Canada, guaranteed ...... an a =p ie = - - = - 
3.| Provincial government, direct ......-.. oo Ac ae Ae 3 5 Ret a Agar ke me 53 = a f mi fh: 56 | 
4 | Provincial government, guaranteed ...... me 3 Me os 4 22 ay, aa a PAS 65 | 42 ws Sol 69 
5 | Municipal government....----++-s+: ~*~ ac es a - 1 a5 os Sie Es 59 10 eit eats , ee 59 
6°} Corporations: ac0ck. oh wie Gs ey a fa ae oa 2 4 oie aD sr ot 4 = | ate = os 6 
7 Sub-total cc, mudotessns: oe esky on er. a Bh 5G ai 9 33 Bee a3 de ar 181 52 Bs a +: in 190 
8 |Common and preferred stocks ........+--+ its ane 35 Sin 5 2) = = 5 
9 Totaliallsecuritiess; -. «|... sont ee! ae sy a ae 14 35 Bx ve Og te 181 52 ais oe es We 195 
Between Canada and Japan 
| Bonds and debentures: 
10 | Government of Canada, direct ........-. ane oye A ae - - we nhc 3 me - - etl - 
11 | Government of Canada, guaranteed ...... . ae es on =a - sit 2 se ne = - ¥ | - 
12 | Provincial government, direct........-- 3 Be ay Poe - - rs ee Ss Ae - - CEG i | = 
| | | | | 
13 | Provincial government, guaranteed ...... ey ane we Sedalia Erica - - o6 £6 Roh eons -— | - SAL de il eesiih or | | 
| | | 
| | 
14 | Municipal government......-.-+.---: ee OW ealligens - - Oe wep tte as -| - een - 
US) Corporations! seri cee: cls a-nemel oneness a0 a ee oat - = au ar oa Sr 4 - cre ph ce aeeuce | 4 
iG! SHO! 45 ge si. oe ge arcade se alk gue Mieagewss'l ee - | See Bei en as 4 SY Pog heer | oa 4| 
| ; 
17 |Common preferred stocks .-.-..+.---- | 8 = = - | 8 
18 Totaliall’securitiesiy cess ckess ts eles es 1 8 ~ 4 - 12 | 
: 1 seville el L = 
Between Canada and other OECD countries | 
| var —— a = a = reece “Til | 
Bonds and debentures: | 
19 | Government of Canada, direct .........- an mel arene nA == = ee oe 3 es =| = | = } 
| | \ 
20 | Government of Canada, guaranteed ..... a ae real ess. = - bea manne ns of = - eal - | 
21 | Provincial government, direct........-.- on 1 RAO ace 2 aes tye he & 36 = Eo {| 38 ; 
22 | Provincial government, guaranteed ...... So oe ve a6 2 TS) a 55 ote 43 28 | 45 
| | 
23 | Municipal government....-.-.---+:> ye ty oes os = - = Beni h Leni Se 39 | Tee ea eter) SS) 
Daal Corporations xan. ied dene eek 58 i. 6 an 1 3)\bmare fe a 0 2 | - es i re es 3 
25 Sub-total o<.« s«: eats susetos.) seems fe ne es oi ae 5 2a re fe RiP a 120 | 35 Sealy acres | Passe 2 125 
| 
| 
26 |\Common and preferred stocks. ........- ae a au de 3 1 = ie 3 
21 Totallallisecuritics a= suaesacu peor: Sally es seem eke 8 Dale heal mmenr all Rs seul eee 120 SS ee ieee ec as 128| | 
C bua is oe ae fas rae ~ du ae - 
Between Canada and other non-residents 
[ae ee cae — oe 
Bonds and debentures: | } | 
28 | Government of Canada, direct ........-. oe ae ae i 3 1 e fe ad sh - eS a 
29 | Government of Canada, guaranteed ...... a os Ay ae: - - 3m eae as ahs - | - A aed) kbd = ; 
30 | Provincial government, direct.......... Ae aaoth | sce 55 = $1 we 5G ants sel ~ = oe he eal eat - § 
| | j 
31 | Provincial government, guaranteed ...... a co | esthe in = 259 58 Be we a - 100 ae sey |b ese = 3 
32) “Munitipal.government. 2 2 jas 6 es = shi a ne er - 25 ne eee eae oe - - | | = b 
837 |BCorporations postin eae ors ici es conten “2 yer ees : 3 = Re Pain i iy = = ee S: ae 3 IP 
BAe) Ne Sab ta tal aa gejedts nr nero eee eee tle ally Sees Eile (356). eet pein ett 2| 100} .2| .. | oe.) «1 
| 
35 | Common and preferred stocks. ......... a Peale wo i 1 2 ell yee es; = = + | Be fea 1} 
| 
36 | ‘otalliall'securities ........-..+-> eel et lee |e 7 ER EH Mtoe igen ahoglt 1 Bo 2} 100 ay 
_ | if aAi zz 


Commerce des émissions en cours 
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TABLEAU 18. Opérations sur portefeuille de valeurs mobiliéres canadiennes, par zone, 1969 - 1974 — fin 
Par catégorie de valeur 


Trade in outstanding issues 


Retirements 


Remboursements 


Net flow 


Mouvement net 


Détail 


7 ip 
9 |.1970| 1971} 1972] 1973P | 1974P 1971) 1972] 1973P | 1974P |1969 | 1970] 1971 | 1972 1973P | 1974P | 
te) 
= he ee =! _ - 2 
$ millions | | 
Entre le Canada et le C.E.E. (excluant le R.-U.) 
F a + 2 
\ | Obligations, garanties et non garanties: | 
| Lied! +29 SP 38 | | ~57 | + 9 | Emissions directes du gouvernement dul 1 
,Canada. 
ae) ae - = celles 2 Emissions garantics du gouvernement du) 2 
| | | Canada. | 
+23 +52 = 63 4 | ee ot Emissions directes du gouvernement des pro+ 3 
| _vinces. 
L +3 +05 Eee +70.) + 6f Emissions garanties du gouvernement des Pt 
| | | provinces. 
| il + 4 | pale? | fated od acta cule Municipall (Comme aan aaa 5 
=) ar, pl ra $5) | - 1| + 5 | Emissions dessociétés .............. | 6 
| sll TS Sra: +46 | + 90 Total partiel, obligations garanties et non ga-| 7 
| ranties. | 
| +31 als =f ee: +34 | + 15 | Actions ordinaires et privilégiées ......... | 8 
| 
| - | +32 | +36 - 147 +80 | +180 | Total, toutes les valeurs ,..0:..-....! 9 
| on ive ‘ bai 
Entre le Canada et le Japon | 
2 + v= 7 = . = , 
| | Obligations, garanties et non garanties: 
= — - = - — | Emissions directes du gouvernement du 10 
| , Canada. | 
= = = - | | - = Emissions garanties du gouvernement dui 11 
| | |; Canada. | 
= a | = ~ | | = — | Emissions directes du gouvernement des pro-| 12 
| | | | vinces. 
= = = = — — | Emissions garanties du gouvernement des, 13 
| | provinces. 
= a = = | | = = ee Municipalites =e. atest. Se ee ee 14 
| 3 = = 10 = een =" \bnmissions'desisociétéses), sc. ose | 15 
| a = =i) - | =56" | - Total partiel, obligations garanties et non ga-| 16 
| | | ranties. 
a -8 = = + 8 ~ 8 | Actions ordinaires et privilégiées ........ 17 
| | 
. = = - 10 = ee St Total, toutes les valeurs............ | 18 
Entre le Canada et les autres pays de YO.C.D.E. 
| | | Obligations, garanties et non garanties: 
- | + 6 | 539) =" i | | | 39 + 5S | Emissions directes du gouvernement du 19 
| | | Canada. 
= J Poe) = = | | = + 1 | Emissions garanties du gouvernement du, 20 
| | | /Canada. 
= Gs. Bn | =e Agi il) = eee 2) es 2) Emissions directes du gouvernement des pro-| 21 
| .vinces. | 
J a3 =) ih Se | | | +44 | +41 | Emissions garanties du gouvernement des | 22 
| | provinces. 
4 + 3 = HOY || = We Pte + 4 MUNCU palit Suen eee 23 
| a i yay, 7 ay eG | Emissions des sociétés =... 1.55.0, | 24 
‘2 Fe5 = 98 S19) | +27 +60 | Total partiel, obligations garanties et non ga-| 25 
| ranties | 
2, PY) = 2 = | +23 +10 | Actions ordinaires et privilégigées ... 2... | 26 
+22 +24 sa LOOM |e =n2 +50 uO | Total, toutesles valeurs ........... | 27 
| Entre le Canada et les autres non-résidents 
| Obligations, garanties et non garanties: 
+19 - 5 - 4 ae 317) ~ 32 | Emissions directes du gouvernement du) 28 
| ,Canada. 
| + | Bis - 1 ~ Fee Emissions garanties du gouvernement du} 29 
| | | | Canada. 
“We9) Ne pst Sal ees | | f= e9 +33 | Emissions directes du gouvernement des | 30 
| , provinces. 
i & a zs | + 6 +359) Emissions garanties du gouvernement des pro-| 31 
vinces. 
= SAG || =a) | Zoe Gam> We Municipalitcsi yess setae eee tee 32) 
+3 | sy = 4 | ae = 2) Bmissionsidesisocietesstn1 6 Ste een 33 
| + 30 - 14 - 44 | +24 +369} Total partiel, obligations garanties et non ga-| 34 
ranties | 
| - 39 | =a =: - 39 + 2) Actions ordinaires privilégiées ........., 35 
| x 2G F - 15 - 44 Ste) +3371 Totalytoutesiies\valeurs =... e254 405 36 
wee) L = =: 
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TABLE 19. Quarterly Portfolio Transactions in Canadian Securities, 1969 - 1974 


Between Canada and All Non-residents 


1971 
Item + 
No. 1 | Il Ill | IV II | I IV 
in : ' Meceaniian Tye a See Sect aie | Monee $ millions 
New issues 
(Payable in Canadian dollars only) 
Bonds and debentures: 
1 | Government of Canada, direct .. 6... 6+ sere seer etre Boal 9 5 8 1 10 
2 | Government of Canada, guaranteed... --- +e eer reer © = = = - - = 
3 | Provincial government, direct... -. esse eee rere = - - 3 sal 8 
4 | Provincial government, guaranteed... 16+ +e reer teres 8 1 1 1 4 3 
5 |! Municipal government =. = 20. 25 6 5 = ee ee ee il - — - | = 3 
GalGorporationsun serait verona see cea eG eect le en a 25 | 27 13 8 18 | 18 
7 Sas tod aba pce canta ehoers Ra) 2 ig ech: iavorteaie emia Neen aaa 29 37 19 20 20 252) 42 
8 \Common and preferred stocks ... 6+ + seer eter rete 72 82 39 6 6 2 
Y) TotaliallisecuriticSse:.satelseac: » «Aereeete nie le gee ert tke a0 101 | 119 58 26 | 35 | 44 
| | | 
New issues | | | 
(Payable optionally or solely in foreign currency) | | 
Bonds and debentures: | | 
10 | Government of Canada, direct ...--- +--+ se reer rereeee 16 = = =*4)| = = 
11 | Government of Canada, guaranteed... - 6. eee trees =, = = =| Pe | oa 
12 | Provincial government, direct... +++ 2 eerste 239 148 204 118 ai 101 48 | 30 
13 | Provincial government, guaranteed -... 2-2 -++ +2 +e stcece 87 57 | 124 8) 55 160 
14 | Municipal government ....- +. +--+ ee eee treet ete 13 95 20 19 =a S 
1'5: | Cormorationsmpdeucartokscueters, aiclerag Seuss eos <n ee te 168 96 | 169 100 90 41 
} 
Gill Siabeto talus acetal fetes on soe tame meat cue aentarearsoigo = ems $23 396 | 517 331 174 268 193 | 286 
| | 
17 \Common and preferred stocks ...--- +++ +e eer errr rte = eam {| = = = \ = 
18 Total-allisecuritiesttere 20 Meh thes Ee os co ite ee eames oe $23 396 517 331 174 268 | 193 | 236 
| | | | 
| | | | | 
Total new issues | 
[Bonds and debentures: | 
19 | Government of Canada, direct... +--+ see eer trte 16 | 9 5 | 8 | Ts 1 
20 | Government of Canada, guaranteed... -- + +e eee errr = = oe — | = = 
21 | Provincial government, direct ©... - ese eee eee 239 148 204 | 50 103 | 48. 3 
22 | Provincial government, guaranteed ©... -- ++ ese eres 90 | 58 | 125: 9 | 59 | 16 
23) || Municipal government .. . «©. alent 2 14 95 | 20 19 | | = { 
DAL Corporavionspeiowehe, ae ieey-wen kam eaiakem Po cas et as | 193 | 1123) 182 108 | 108 | 5 
| ) | | 
25 RSF POL EV ny es ols cane COMME eh Cb cebwbeded ONC Baton Ors) CAG Our rs 9 552 433 | 536 | 194 | 222 27 
| | 
26 ‘Common and preferred stocks ...-- 652s errr etre 72 | 82 | 39 | 6 | 6 
Dap) © Lotalcall securities sete pac setou- to pageenads eerie ck os al 624 515 575 200 369 | 228 28 
| Trade in outstanding securities | 
\Bonds and debentures: | | 
28 | Government of Canada, direct ..-. +--+ eee e reer terete AS ae a) = + = IE) = | sae | 
29 | Government of Canada, guaranteed .--- +--+ esse rrr Site daaee i! = -he2 Ea | - 1) 
30 | Provincial government, direct ..- +--+ eee rer rrr ere he ne LS =P 10 = a ys = i = 2 | 
31 | Provincial government, guaranteed ....-. +--+ seer eres fet OA ates 82, = + - | - 1) 7 
39 | Municipaligovernmenti') 20024 FN ee Shy a Sal = il = = 8 ere 8! Te 
Bol Corporations eiele atte apeetee ete) 1) sero ue ae tts col ecmeenectien oe Oy se SKY) 3B oe 1 - ' 6 | an 
Bd es Sireetotale cy alone eae eee reese el oti iee betes re nesteromsx(oNe tom cf 6 = ali2i|) cb S26) |r = 2) | ian 
| | 
35 |\Common and preferred stocks»... - +e eres eer tres oil ae 44 As ace ee - 59 |\ aan 
36 | Total allsecurities ..... 02-052 eee ee eee eee 1 BV te EE = NGI) 107) "= i = 80\| aay 
| | ! | 
Retirements | | | | | 
Bonds and debentures: | | | | | 
37 | Government of Canada, direct ....---+ eee errr etree Sit ee) SPS: hae: = | 5 10; - li 
38 | Government of Canada, guaranteed... -.- +e e+ eee rere | eh = iy || ee | | 
39 | Provincial government, direct... - +--+ eee eee fem Pie Pie aoe eA UN aa tS as - 167) = 195 
40 | Provincial government, guaranteed .... 1.222 + eee errr rs eA oes de Sr ASh as 32) - 25 
41 | Municipal government ...-.--- +--+ esses ttc tee Sei LOI = =S 18h te 23; > 27) 
POMMGRGNOE OI) cole o edu lees eed ate OED Oe BE = Si) GS = PADI Te Se Me = 140) - 63) ieat 
| | | 
AQ wSub-totaluc tv5.< tence Ome Ne «Meme naGe-ne a terso rie ee ote SOUS oe Shy = 372| - 140) 
| | | | | 
44 |\Common and preferred stocks... +--+ etree ett Saal ena aH GL - 1) 1 | - (a 
Asi) crotalallsecurities| atin. pierce ee ee eee | = Ol) SiO) = 68) = =273| - - 373| - 140 | =! 
} 
| | | 
Net flow } | 
Bonds and debentures: | \ | 
46 | Government of Canada, direct... 6... esse eee eee rete +) 224) oS oO = 34 46) |e wile oc! = 
47 | Government of Canada, guaranteed... ..-- +--+ eset ree 5 =o Nei seat - oe ote 3| - 1 
48 | Provincial government, direct... 0.0 etree eee eens +215} +128) +183 + 40; + 43| + 27s 
49 | Provincial government, guaranteed .. 1... e+e eee eres ap Geil te Ss) + 116 Sse A as 25| + 33.Rea 
50 | Municipal government ......- 2-2 + eee ee teeters = 4) + 80) 4 9| c= ink J hee So 14; - 317 
IMAGES eo Ey Secombe oon st ominmuoraem anc +163} + 45) +163| + 40| + 33| + 34a 
50 [ae Subtotal nae ete ae | NONE Nasir -eercmn step. ar +478, +279) +467| -104| + 37| + 61a 
| 
53 [Common and preferred stocks . 2... 06s ee ee eee tees + 109| +125 + 34 = 46.) = 18| - S3aiea 
54 Wie Rotal all secusitics aye urs cee neta teen eae + $87 +404) +501 - 180) + s5| ‘+ Sieg 
L L _|_ _ ea 
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TABLEAU 19. Opérations sur portefeuille de yaleurs mobiliéres canadiennes, trimestrielle, 1969 - 1974 


Entre le Canada et tous les non-résidents 


1972 1973P 
l 1 Détail 
I | Ul IV II III I II III IV NO 
$ millions 
Nouvelles émissions 
(Payables en dollars canadiens) 
Obligations, garanties et non garanties: 
3 16 6 5 =) 1 6 2 6 1 4 Emissions directes du gouvernement du Canada : 1 
re = = = = = = = = - - Emissions garanties du gouvernement du Canada . . . 2 
3 2 3 5) iN 1 4 1 1 9 55 missions directes du gouvernement des provinces . . 3 
5 7 8 4 1 5 7 5} 26 179 115 missions garanties du gouvernement des provinces 4 
5 3 2 3 2 2 9 8 2 1 29 unicipalites.s miosis \aamuce yh eu cee Wie ae) S) 
34] 25 3 20 81 39 17 19 22 29 Is iEmissionsides socictés) 2. | ee ee 6 
SOH 53 22 37 85 48 43 35 Pie 219 220 Total partiel, obligations garanties et non garanties. . 7 
25 te 10 18 5 4 19 4 4 5 2 | Actions ordinaires et privilégiées ............, 8 
75 57 32} 55 90 52 62 39 61 224 222 Total toutesieswvaleurs apa ieee 9 
Nouvelles émissions 
(Payables au choix ou entiérement en devises étrangéres) 
\ | Obligations, garanties et non garanties: 
= = ae Fa = = = = = = = = missions directes du gouvernement du Canada 10 
= =| ms 3 160) 25 = = = - - Emissions garanties du gouvernement du Canada Bi 
§0 | 374 112 29 59 141 176 215 126 62 171 missions directes du gouvernement des provinces 12 
138 93 15 194 | 46 = 78 221 129 124 268 missions garanties du gouvernement des provinces 13 
14 27 31 15 78 42 | 37 129 23 = 47 Municipalites.” 7...) etsy Gant Wile AR ara 14 
40! 80 32 27 Bish 508 21 59 67 108 | 142 | Emissions dessociétés ...1,......,1.27 75 15 
242 | 574 190 265 312 624 345 294 628 Total partiel, obligations garanties et non garanties. . 16 
| 
- _ - i = 2 == - — = — | Actions ordinaires et privilégiées ............, 17 
242| 574 190 265 343/ 208 312 624 345 294 628 Total) toutes'les valeurse sy) 18 
Total, nouvelles émissions 
| | | Obligations, garanties et non garanties: 
3 16 6) 5 =| 1 6 2 6 1 4 missions directes du gouvernement du Canada i 19 
Sal es eS = = = = = - - - Emissions garanties du gouvernement du Canada . _ . | 20 
53} 376 its 34 161 26 180 216 127 | 71 226 Smissions directes du gouvernement des provinces .. | 21 
143} 100 23 198 60 §=146 85 226| 1G || 303 383 | Emissions garanties du gouvernement des provinces.. | 22 
19} 9310 33 18) 48 2 46 137 25 | 1 76 | Municipalitésia ctewsesiei iy spare agenda an 23 
74] 105 35 47 15981 38 78) 89 IST) 1597 Emissionsidesisocie (6s ge en ee eee ee 24 
292) 627 212 302 428 256 355 659 402 513} 848 Total partiel, obligations garanties et non garanties . | 25 
25 4 10 18 5 4 19 4 4 5 | 2 | Actions ordinaires et privilégiées ............. 26 
317! 631 222 320 433 260 374 663 406 $18 850 Total\toutes lesivaleurs? = -y-ncueas te ee 27 
Commerce des emissions en cours 
Obligations, garanties et non garanties: 
1° 1 Ye + 60) + + 10 = ooh ae taoO|) 840i), sau) ee eid Smissions directes du gouvernement du Canada 28 
asi 1 sro ice - 4] Bs Sn i ese aes. = | a = Emissions garanties du gouvernement du Canada 29 
ia - + 16 aa te 6 - 324 4 | + 6 ae Eh) ee RY ae ae Jmissions directes du gouvernement des provinces 30 
e+ 10 + 480 Et + 4 Sane) 12 ar ly) Bi SE ASS CE a ieces bef Jmissions garanties du gouvernement des provinces . aul 
mm O)= i4')| - BS = 8 = Al = “& Sea eee ener ease i Municipalitesia ns 2 ee er ee RAR 32 
mee | eh 2 @ ~ G 2 ol) a) 9} = HF 1 ce id emissionsides socictcs 9 na seem Cn mms 33 
ce it 35 TSS Ee + 16 Py) ey Taye DG aa: EON eee 15 Total partiel, obligations garanties et non garanties . 34 
| 
petsi— 15 = AS|™ Fr - 48 - 102} + 29 + 97] +111] - 32 -— 94] — 97 | Actions ordinaires et privilégiées ............. 35 
~ 6|+ 20} + 95) + = 2y -100 - 5 +144] + 85 | = 2 Sap Gp) Motalitoutesilesivaleurs. 1-0.) asus eee 36 
| Remboursements 
| 
| | Obligations, garanties et non garanties: 
Rin 8a = Gay = a 2. TE zs SO, acs Ge ll iw aul og missions directes du gouvernement du Canada... . . 37 
o. A S es S| = ~ eS — | — | = Jmissions garanties du gouvernement du Canada 38 
= 36/- 37 = yh Ss = 39 - 48) - 75 = NG] See bi) SFiS £29 “missions directes du gouvernement des provinces 39 
SO - 5 = 14 - 17 —rigina: 1 ee aly S| = al = 14) = 28 “missions garanties du gouvernement des provinces 40 
= DS ll of = 14 ES 24 - 19 - 38 Sr ted = pss > 26 a 14s 30 Municipalitées. . ape oe, dD ONCE a EI earn, 41 
43) |= 64 = 39! S62 = 97} = 59 - 80] - 34 = ASO = aS aii) amissions:desisocictes eer enY an 5 as 42 
melSS) = 13'5 SSG) = - 144 - 270) - 187 = 170 he eali4 9 melon SOS |) Sle Total partiel, obligations garanties et non garanties 43 
> eae 4 = 4 2 = Al = = 6 = = — | — 5 | Actions ordinaires et privilégiges .............. 44 
at S6\1\— 136 ih = 110 - 169) -144 -274 - 187 -176] -149| -131 - 103 | - 150 Totaltoutes:les;Valeurs:-.+ saan ae eee 45 
| | | 
| | ' | Mouvement net 
| | 
| | | | Obligations garanties et non garanties: 
+ a | | Re = 2B) = G55 Ea 6 eds Emissions directes du gouvernement du Canada 46 
ss s BS = é: . ¥ 2 a A = 2 Me =a 1 - 6 = =| = Smissions garanties du gouvernement du Canada 47 
+ 24/+339 a Wi) teakadh =e 2 ime) = 53 al SH tel ON e108 + Gl 200 Emissions directes du gouvernement des provinces .. | 48 
atid |+ 1107 + 67; +188] +185 +52) 4 123 + 85 +198) +152 +300 | +359 Emissions garanties du gouvernement des provinces. . | 49 
= TOs + 19 + 49] - 9 7 26) = 4d + 9 +115 = 3} ae Waltene fesi! Municipalites . . case tally: (5; (e) heh Soci s. gC emo 50 
+ 24/+ 42 14 +102] - 13] + 71) + 24 = 7h) dss 429 +106 | + 123 BRUISSIONS GES SOCIELES: i. Dates Foes ie eee 51 
+164 |+527 these 240| +523) +174 a3 160) + 35 ey + 484 +283 | + 439 | +728 Total partiel, obligations garanties et non garanties. . 52 
eS lii= 12 33) a 1611 — 30 =101) + 33 +1101 +115} - 28) - 89] - 100 | Actions ordinaires et PIVilegicesi a een ee 53 
+175 |+ 515 +207) +539] +144 + 59| + 68 +342] +599) +255] +350] +628 Totalitontesiles\valeurs ase ante 54 
4 a a ae L 
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TABLE 20. Quarterly Portfolio Transactions in Canadian Securities, 1969-1974 
Between Canada and the United States 


1971 
| iP 
No. | I Il Ill i IV 
$ millions 
New issues 
(Payable in Canadian dollars only) 
Bonds and debentures: 
1 Government of Canada, direct... ..--++++--> = 2 1 2 1 2 2 ] 
9) Government of Canada, guaranteed. ...-.-----> = = 
3 Provincial government, direct ....- +--+ s+-0> 1 = = 4 
4 Provincial government, guaranteed ..-.---+--> 2 1 2 1 \ - 2 ] 
5 Municipal government ....+ +--+ sess reee | = = - 9) - - 1 = : 
6 EGrporations ewe waa weN wewen Reon ener 13 11 ll 2 — 13 11 16 1 
i Subitotalune..g ances ous emewedinon-y oa pemmetsgereys 15 14 14 7 3 16 | 14 20! 24 
8 | Common and preferred stocks... .-- +--+ +s e505 64 66 35 16 5 10 3 9 4 a 
9 Total all’securities: y.-s5 40-02 aie > 2 > oe Ve 80 49 23 8 18 19 23 24 2: 
New issues 
(Payable optionally or solely in foreign currency) 
Bonds and debentures: 
10 | Government of Canada,direct ...-.-+++++0+% 16 - ~ ~ - 
11 Government of Canada, guaranteed. ....-+-+--+-> = = = = - 
12 | Provincial government, direct ....---+-++0++-> 138 83 163 127 2 101 44 201 25 = 
13 Provincial government, guaranteed ...---.+--+ 47 28 Si 98 8 74 4 25 10 
14 | Municipal government ....----+++eeeees 6 1 9 8 = 3} = 
NG NeCermriis, -jocatouorsomob accom aus 158 95 152 171 100 78 102 87 4 
16: | MeSutetotal lesion. an amcne RRR NER 365| 257 | 390 405| 125, 268 196 310 137| ia 
| 
17 | Common and preferred stocks. .-- +++ ++++++55 = = os = = =| = = 
18 Total all securities .. 2.25 0226 se 2 ee 365 | 257 390 405 125 268 196 | 310 137 15 
Total new issues 
Bonds and debentures: \ 
19 | Government of Canada, direct.....--+-++++-> 16 2 i 2 1 2 2 
20 Government of Canada, guaranteed......--++-- = = = 
21 | Provincial government, direct .....---++++++> 138 83 163 127), 9 102 45 | 201 25 
22 | Provincial government, guaranteed ....----+-- 49 29 100 8) 15 4) 27 i 
23. | Municipal government .....-+ +--+ seers r? 6 Si 11 8 = 4) = 
24 @omporationswe ole siete ae -ean-) OMe nee eens al 106 163 173 100 91 113 103 
NS AGS 60 too Be OO Oko OO Oa Oo OD 380 271 404 412 128 276 | 212 324 157 1 
| | | 
26 | Common and preferred stocks... - +++ ++-+-+5+ 64 66 16 5 3\| 2 4 | 
| | 
27 | Total all securities ...-. 5 -.---++-+++-s: 444 337 439 428 133 286 | 215 | 333 | 161 1 
ii | 
Trade in outstanding securities 
Bonds and debentures: 
28 Government of Canada, direct ....-+-+++e+ poe athe aol ice ee BYE 10.), = ~8:) si. 22.ie 
29 Government of Canada, guaranteed...---..+--> = Ite) el ice iP het 1| = 1\ ay 
30 Provincial government, direct... - +++ ++ sree eis |= 3) =a al ae 2 - 8) = %3)/ 
31 Provincial government, guaranteed ....--+--+> 38 SP = Dice et tae Aye es 1-| @ ) 
32 | Municipalgovernment .....--++-++eeee7+ eS ae a a Ras aac: 1 a4 4| al 
BS lCorporationsi tess cy ees goa aca fe 2s Sieh Sie eh 3| - 4) -— S| 
34 Substotalimane pao enckdmete: eo eer ie pent sacar ee oe Pale UNE (OVS PS 15| -— 23) = 16) 
| | | 
35 | Common and preferred stocks.... +--+ +++ 05% ones | eae i 4\- 36] - 178 =" 89!) | 
36 Totalall'securitiesw] ccm ees aes | oe See ow Eales fi Wl TVA est Sy a =. 32) —° 32) - 25a 
| | 
Retirements 
Bonds and debentures: | | 
37 | Government of Canada, direct ....-+++-++:> Sle 2 = ial) ee DO a a Ee — | 
38 Government of Canada, guaranteed. ......--+-> a = ce = = = = = / 
39 | Provincial government, direct ....---+++-+-++> = 4 Ne 2 le Sen Sie e |) a = 10} = 78). — 12 
40 | Provincial government, guaranteed ....---+++-- TORRE) Rea TNS IE) Se pele 82 4| =] 
41 | Municipal government ...----+-+2eeec0cs = ee Bers O38 leas COs ie = AN) ee ies 14 |e 
49: || Corporations een ees alice Seeds oad ale © ON N= = PAPI et SoM Se = 41) - 132) = 67) 
43 ihn Sub-total: nakenehet dhatedenes ohare acy: S83 jee 825 ti = 96:) = 1544 - 84} - 264| - 97) 
44 | Common and preferred stocks. ...- ++ ++++ 2005 = ally 1M cs = he 1 = bs te 1 = ral! 
45 Total all securities ... 5... 220 se ee ees =. (si le Gvoal= =e ION eel Oogles = §5 | - 265) - 97M : 
Net flow 1| 
Bonds and debentures: 
46 Government of Canada, direct......---++++5 seat Cale PPT aS Se ESAS See On ae a0 — ae 
47 Government of Canada, guaranteed. ....--++--+ Silas Ps oils Sh ape = 1ie- Ly) = aii 
48 | Provincial government, direct ....-+-+-+-++05 + 121 \+ 64 |+ Sy SIGS eles a 38s eae 415) al 
49 Provincial government, guaranteed ...----+--- Sate 260th + 81 B51 + RESO Ne a &26 + 22) F 
50 Municipal government .....-----++ eee =) eS Sih ia? Ee) A apa - 22| - 18| — Je 
Sills Corpotations. as 7 A ee + 136 |+ 34 |+ + 123 33| + + 53| - 23| + SIRE 
RVG EOC Wear tet eer, + 299 |+ 135 |+ + 306|- 55| + +113| + 37| + (40qe 
53 | Common and preferred stocks.......++-++++-5 + 61 |+ 107 |+ co Pk SPs) Ss GS aes 1\/- Si 
54 Motalaliisecuriticsn tte iad eerie + 360 |+ 242 |+ || = Galil + 98| + 36| + 39] # 
= 1 i ul r 
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TABLEAU 20. Opérations sur portefeuille de valeurs mobiliéres canadiennes, trimestrielles, 1969 - 1974 
Entre le Canada et les Etats-Unis 


Détail 
I Tr | I 1 fa IV IV | NO 
$ millions 
Nouvelles émissions 
(Payables en dollars canadiens) 
Obligations garanties et non garanties: 
2 1 3 - - 2 - 2 1 2 missions directes du gouvernement du Canada il 
= = = = = missions garanties du gouvernement du Canada 2 
1 1 1 = 1 4 1 1 1 2 missions directes du gouvernement des provinces 3 
5 5 2 1 2 6 3 8 9 7 | Emissions garanties du gouvernement des provinces . 4 
3 3 2 2 2 | 9 7 2 1 Avia Gnicipalites:s ie Manin cr er een ener hme 5 
30; 20 3 74 36 | 15 19 13 28 | Pale ETmissions'des sOCictCsepeanaa eee 6 
39 30 11 17 41 | 36 30 26 | 40 | 24 Total partiel, obligations garanties et non garanties 7 
18 Saleen 3 ay 14 2 4 2| 2| Actions ordinaires et privilégiées ............. 8 
57 33 17 80 45 50 32 30 42 26 Total, toutesileswaleurs: =a) oe eee 9 
Nouvelles émissions 
(Payables au choix ou entigrement en devises étrangéres) 
| Obligations garanties et non garanties: 
= = = = missions directes du gouvernement du Canada 10 
= = = = = = = Emissions garanties du gouvernement du Canada 11 
50 | 279 = 125 = 176 215 126 62 171 missions directes du gouvernement des provinces 12 
(138 - 15 46 141 53 165 128 111 168 missions garanties du gouvernement des provinces . 13 
- 7 = = 124 11 =) ATF MUnicipalites\s ht cs a eee nn he ene a ec an 14 
23 80 31 iP? | 2 21 58 67 109 | 142} Emissions;des'sociétessie ous anne nee 15 
211 366 46 243 | 183 | 250 562 332 282 528 Total partiel, obligations garanties et non garanties 16 
_ =H — | Actions ordinaires et privilégiées ............. 17 
211 366 46 243 183 | 250 562 332 282 $28 Totalstoutesiles: valeursie eye ae eee 18 
Total, nouvelles émissions 
Obligations garanties et non garanties: 
z= 1 3 = — 2 — 2 1| 2| Emissions directes du gouvernement du Canada... . 19 
= = eS s = = = 2: = = missions garanties du gouvernement du Canada. 20 
| od 280 1 125 1 180 216 127 63 173 Emissions directes du gouvernement des provinces 21 
143 5 19) 47 143 59 168 136 120 175 missions garanties du gouvernement des provinces . 2) 
3 10 2 2 2 9 131 13 1 51) Municipalités? ...:2erere ne, een a 23 
53 100 34 146 78 36 77 80 137 1S) Emissionsvdesisocictesuaeein qe are eee 24 
| 
250 396 57 320 224 286 592 358 322 55) Total partiel, obligations garanties et non garanties 25 
18 3 6 3 4 14 2 4 2 2 Actions ordinaires et privilégigées ............. ie26 
268 399 63 323 228 300 594 362 324 554 Total;toutes lesivaleurs =)... ... anes eS 27 
Commerce des émissions 
Obligations garanties et non garanties: 
Atami 6 | 6+ 66 = Be UD se BBP ah UI Torna dintenucn Gi gouvernement du Canada... . 28 
yh le 1 - ~ ao a = 1 = = = zs 1 missions garanties du gouvernement du Canada 29 
jee 2) + 1 = Sl Se Se I SS a a aN Ter Rstedtsaiss ain gouvernement des provinces 30 
7} waite 2) +) 9 = Oo |e LOU erhae 4: hee tomes = ae te missions garanties du gouvernement des provinces . 31 
fei 4/- 5 a ee | ame aed eee er eee on eer Manteno hay ey See ue ee 32 
Vee 2.) + 8 Piel ae — re gout iy hy tS) MESO IGES TIGL. on nncaopauueneun se 33 
113= 6] + 19 ~ Sf > 25) + UW} + 8) + 1] + 2) + 41 Total partiel, obligations garanties et non garanties | 34 
724ul= 6) — 81 =EES3 ail || ae igi) 84; - 35) - 67] — 51) Actions ordinaires et privilégiées ............. 35 
podii=n 12)|| — 62 = Ey fae eID se SP RYT A I hy Total toutesileswaleursier ere. eis eee 36 
Remboursements 
Obligations garanties et non garanties: 
aime Li) > 3 Se ee Al ae be ee ee yea missions directes du gouvernement du Canada. 37 
- ll ~ = — | Emissions garanties du gouvernement du Canada 38 
alii 7 || - 43 = ip = © DT 624) ae 26) = VHS 8 missions directes du gouvernement des provinces 39 
wel - 4 GR ee TL ee aA ome che R lc GIR) a OP et missions garanties du gouvernement des provinces . 40 
Hotels) | — 10 LO ie La stro | ieee 8] Sete iL I ON ee 0) iinicipalitcomm Birt tomolictcr mors (0. SLO Oo Ore! od5..0. 5 41 
“43h 63 33 ep 4a ies OFE ee ee SANE OSI) =) SDI ee 4 Oi Se iniscionsidestsOCietes sm ue menee maanan nnn ean aeamn 42 
“|90)|= 89} - 93 SPAS | Oa = AIT) EA ie) HN NS Total partiel, obligations garanties et non garanties | 43 
a. | se = oil Se = - - 5} Actions ordinaires et privilégigées ............. 44 
- 91 - 90| - 93 20) ee OVE eae LOLS | 120), 91h eat I otal, toutes les'valeurss au )<se eee ee 45 
Mouvement net 
| Obligations garanties et non garanties: 
dees 1 | + 6 = fi) a Ah ek HY SG = = 290 eS missions directes du gouvernement du Canada . 46 
Ha= { = ue Till) ee itt SS Sl = = ae 1 missions garanties du gouvernement du Canada 47 
+128/+ 271] - 41 cont = BP ee IS TES) +100; + 56} + 144] Emissions directes du gouvernement des provinces 48 
tB3i+ 2] + 22 + 37] + 122/ + 46] + 137| +128] +110] + 165 missions garanties du gouvernement des provinces . 49 
iim <7 = 13 = eLOnh 614s =) 27 ae 115:| = F110! SS 10i) Bee? 32:\siMunicipalites® ray see ncaa een enema 50 
HH 8l+ 351 + 9 SOMO) = 410) tS 21/106} aaa) NE missions)desisocictesimememern mena en a arena nan 51 
‘47/+ 301] - 17 + 187) + 1321 + 137] +486] + 239) + 233) + 440 Total partiel, obligations garanties et non garanties $2 
eee a lle= 75 - 80) + 36] +152] + 86; - 31} - 65) ~- 54) Actions ordinaires et privilégiées ............. 53 
fe + 297 | - 92]+ + 107} + 168} + 289] +572} + 208] + eel + 386 otal toutes les\valeurs awe eee eee ee 54 
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TABLE 21. Annual Portfolio Transactions in Foreign Securities, by Area, 1969-1974 
TABLEAU 21. Opérations sur portefeuille de valeurs mobiliéres étrangéres, 1969-1974 


By Class of Security — Par catégorie de valeur 


New issues Trade in outstanding Retirements Net flow 
Nouvelles émissions Commerce des valeurs Remboursements Mouvement net 
en cours || 
] rik 
Common Common Common Common 
and and and and 
Bonds and | preferred Bonds and preferred | Bonds and preferred | Bonds and | preferred 
debentures stock debentures stock debentures stock debentures stock 
Obligations Actions Obligations Actions Obligations Actions | Obligations | Actions 
garanties ordinaires garanties ordinaires garanties ordinaires garanties ordinaires 
et non ey et non et et non ef et non et 
garanties privilegiecs i garanties privilégiées | garanties privilégiées | garanties privilégiées 
All non-residents: $ millions Tous les non-résidents: 
[969 Se Store sete oe ate = 18 9) = Al ape thitg) Fo - +18 + 84 1969 
CORMAN RR Ola rk Ou 7. Ba peter - 24 a0) Sao: + 103 +10 - =H +1593 1970 
VOT As Ses tieceeswettes co. Mentone 53 - 14 + 24 ar PA6)S) ser 11h +1 Sy ite} sf eR 1971 
1'9°7:2 Pinss Neate sirnets cues ~ 49 i) aS +299 +14 - = 30) +290 | 1972P 
VOTBP wea eeer cet eh eda - $4 Si = 7X0) +113 +15 - = Sy) +111 1973P 
LO 74D eR eee eoeeteds eer cete a3 - 4 4 + 47 +12 - Seth) + 43 1974P 
United States: Etats-Unis: 
OGD ee seal e eno te tremens 9 Ail 2 il +113 + 7 - = 5) ap Se 1969 
TOTO Meiretn a armen eer. = 10 = 0) lh a2 SM ape Si | - - 21 sy i] 1970 
197 Wee eee eens = 12 3. al anfisye) se) nel ae +247 1971 
1197-2 PUN erent rarceonen ce 5 aan) 4 +277 + 7 = > O7Os| Lome 
97,3 Dit arenes esis Fe ereeete mw S. rel =8 ae Hl + 8 - =13 + 90 1973P 
{Of Alege eer nonnee: - - 4 es) + 40 +58) - S + 36 1974P 
United Kingdom: Royaume-Uni: 
1969 Shee wee es cee - - an we = =e. ate bo) 1969 
TOD Oke nie rey Soares - - + 4 - = - 4 - 1970 
OTA oe aches kor see - - weil ae ea ll - - =, pd 1971 
Io PALS Ae) nee ak cheno Sai, - ay +78 se il - 14 8 1972P 
[OTS Dees paca an cre 3 - = yh - ~ - = i1(0) - 1973P 
1974 Dee pees aero: - - 0d = IG) - - 1 =~ it) jp HOWANY 
Other sterling area: | Autres pays de la zone sterling: 
VOG9 cn tre ame) tesecote: mee ns - =f. - - - - - 4, dai 1969 
197 Omer oe ee - - - - - - - - 1970 
TTA eave Gurnee eect Cari = - - - - - - ~ 1971 
19:7 20a se mee - - - - - - - - 1972P 
Kise Cee ROReereoroac Gitke 1973 
Ko: eee eM COE RCRC O10, 0 1974 
Other OECD (Europe) Autres pays de 1’0.C.D.E. (Europ 
ROTA PRR AME fe AnnliobOnclo Cac ~ - “7 al cil - - ar i = 1 1969 
OTRO GSAS ee 5 Cee eeteeer = - eh 6) ane a) - - + 6 ay 8} 1970 
197 Rear ace ak ecm ual - +5 = 8 - = + 4 = aS 1971 
(OMAR 2 enim cot o tb SS - = hae, - _ - ay 7 - 1972P 
NOVEM mutes Gatien eeenatees iit es me 1973 
974 re iets cance nice RO eMemte 1974 
All other non-residents Tous les autres non-résidents: 
TOS 5 ite oe, Ponca GlaNO Leoucocnn = 9, rappel - = + 30 = +21 se be 1969 
(KW KOE Piece 5 tacit oy Bod - 14 - + 1 eS} dp oS - oe ke) ape) 1970 
197 & Sa eee sheen - 40 orl + 8 = ily HD = Soi =a a3 1971 | 
THO) eaie eeteS ubtinc eet = | = 2 + § + 14 a6 - = iG + 12] 1972P 
197/3ih sengicpeeses morons ne ae vA Se a a 1973 
OTA asacncne acremense se 1974 | 
EEC (excluding U.K.): | CEE. (excluant le R.-U): 
1960.5, Ses ci ee * | & .. | 1969 
HUE ee AS abekotinig 6 o are Po i ae 1970 
A ee coe ORB, Guo iacet. Os ore Bs ac 1971 
11972. aad erent Cin Ap md oO 1972 
NC yey Mas cps Das wal Bratodcka Faget - 1 aa al iv 2 - - qe ih 1973P 
CREST srcbed alk apnacngno - - 1 cae - - aeak =e rd 1974P 
Japan: Japon: 
1969 ASP eees cms erent 1969 
RA ooo pe poe ots tee oo 1970 
i Ke Al beers 8 erin gd starcalice hace 1971 
TOT 28 core sseores, voc suemee some as 1972 
1973 Peng koa cet ia smens - - = = a = = = 1973P 
OAD eee haneh tei cre - - = cp Ns) - = = + 15 1974P 
Other OECD countries Autres pays de YO.C.D.E: i] 
L9G Dice's es ay nusibai ies syathoeats 1969 
VESAUIS Betkeers Kueh, ainda nce 1970 
TOMA co penne ee it eae vices 1971 
(MeO Ree te Mee cohen: Mareen 1972 
1G 73D an ras w tame: temcachiaan - - = = = a Zz es 1973P 
BSG) De ih ie ee ae eR - — - - - — - - 1974P 
Other non-residents: Autres non-résidents: 
19 GS eae, (6 2 nae _ fs “ »: * .. | 1969 
TODO een te ke op ncpie oh re So ewes ae ve ee oc eae 5 1970 
OTL Zax ieee deeotnh ola eee at oe BR fo ue e 1971 
DOWD Bien ses ua cries ce Melon ees ye ae es Pad 93 Bie 1972 
N97) Sec 9 copa OR en NBR - 47 yal + 6 + 21 + 5 - — 36 + 20) 1973P 
LOTADIE rare sanrs mm eb ee estore | a9} - Sil + 3 + 4 L - =20 seg) 1974P 
= =e i —— | 
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TABLE 22. Quarterly Portfolio Transactions in Foreign Securities, 1969-1974 


TABLEAU 22. Opérations trimestrielles sur portefeuille de valeurs mobiliéres étrangéres, 1969-1974 
By Class of Security — Par catégorie de valeur 


New issues Trade in outstanding Retirements Net flow 
Nouvelles émissions Commerce des valeurs Remboursements Mouvement net 
en cours 
eee | IL 
Period Common Common Common Common 
ae Bonds and Bonds and Bonds and Bonds and 
Période and preferred and preferred and preferred and preferred 
debentures stock debentures stock debentures stock debentures stock 
Obligations Actions Obligations Actions Obligations Actions Obligations Actions 
garanties ordinaires garanties ordinaires garanties ordinaires garanties ordinaires 
et non Rcte et non acl we et non mCi et non Ose 
garanties privilégiées garanties privilégiées garanties privilégiées | garanties privilégiées 
$ millions 
Between Canada and all non-residents 
Entre le Canada et tous les non-résidents 
TF a if 
DES gone Coe meme See ke eae ae les = 248) el Celie Sy - +18 + 84 
US 2 Gg (Sea es a - 24 = i(0) a Sia + 103 -10 = = 19 £93 
MES eR ap oie nhs de be Sek bos = 535) ~ 14 +24 + 235 eal =) - 18 + 222 
eR cath): ake cde Nee ass as - 49 a) 2 8) +299 -14 — = 30 + 290 
ES 98086 O10) 6 Geena notes Eien ate a -— 54 = 52 20) + 113 15) — | =) +111 
VANS os. ave es ae err = 23 = 4 = @ 4 -12 = | a5 AS 
1: = SS Ree ne ane a a ey, = 25 Sih =39 = 7 - ey - 44 
NG SG Erne ied ACC eee ="16 16 ae = 47 19) — +14 eas) 
WLS 6 6 nO ne Neen Roe ae eae ae tD, = 13 ag = ois) - + 4 + 58 
LIN 353. oh eae ie ne = 3 5 +16 + 98 = fh - caw) + 93 
7 = Tooke ee 4 - 2 + 1] +119 - 2 = =i +117 
Il oS) aNO a CRGae BREMEN Caen ee 4 aes 228} || + 84 =} - eB + 79 
JIU) 3 Gigs SaveADt Ont en op eemete = 9 =o) = 115) | =D = 2 ~ il = 
INP > & Gira nig eens een eee = 13 = a S| - 102 3. - a> 4 = 102 
U2 jh -acol gots ia sie ana ee =) = 3 +16 | + 38 a3 ~ Gra) Ul £35 
[Wt 3 ade Renee One ee - 6 = § 4 + 76 = 9 = - 8 + 71 
TPT. & obo RENDER ee OMOR ener 4 eA = PP + 74 = 2 il mil ae ih 
| IVE ee ath eon - 35 =) +14 | + 47 - 4 = =a | + 45 
WO? = 16 6S Sener - 9 - 1 =f] 479 - 3 = =F + 78 
il 3650 Gee) COM One ae ee oe 61 = 6 + 4] + 94 ea] - =19 + 88 
WIR Meshes rota cos! Gok a = § = 7) | + 94 | = 2 - 7S ae SP 
DU Me Mctisire tess oasis Ch oh a eee = 9 = + 3 ee. =15 5) — | +7132 
HES — 1) Qc eee oe rr - 6 - J E55 + 3! =33 = 8 2 
NRW ere Sele eds casts ve) sie se) ous 4 = fil = 43 + 83 mek: ~ = 8 aH ee 
‘© @SRGRR ES aS Cece Aeneas 3 = - 4 =e DA a = i = = 4 - 24 
INV MEMES secs onde Gey a fete eno oe - 41 = =03) a? Gy! =) - = ae) Tae oil 
MA. [> oe a = § - 1 - 2 + 53 | = § = - 4 + 59 
T) S-a [RRs Gia eerie mar =A6 1 a4 239) ae: = at + 38 
NO) ond) GrQgeeucite, Cleric) Omeaenene ar = 2 1 = = 636 aes - ae — AE 
AY ono ciloiaget Skee a eee = 31) = il ap) = Wig 3 - = 5 =" 10) 
| Es A 
Between Canada and United States 
Entre le Canada et les Etats-Unis 
') 5 oo = 9, 21 = al +113 eu: - 8 ap oP) 
(Doo ae rn SiO) =O S16 OY = 5) _ = 7a ae GN) 
ilo 0: SUES Oe Se an salle als +12 + 259 = =aAl “2 8) +247 
OE a ee cs cs eu =) =4 aN T = — = 92 +270 
1D ooo a ee = "3 = ek - 18 ap will 38 - sat) + 90 
EN as a a, - a4 Ue) + 40 =it3} ae - 5 oF hs) 
> Ie = a 5 Sl) = 39) a2 = |i eal? - 44 
UI gt ee ee, Ona = 4 12 ae al ela Fil Sil fab 32 = A 
LO one Eb ated ene ae = il 3 + 3 22 1G | = 2 = + 4 oF yy) 
INT 5° Biotec Sine = = fl a Sy | = OF TH = ned 6 
= | Sse = jl = 2 = il +1035) =] ~ 1 +111 
it 0-6-6 oo doe oeemeye rte 2 eS = + 85 | ee =a = oe 
INE Rs ies)ckcee So) occ = 6 - 3 - 16 | ee hy =i - = Di eel 
NE oc Sqbhoto ec ee = 9) = + 2 mal wil - +71 = 7 
a 5 - 3 + 8 + 46 | ee = Pt 343 
UC pile er 3 = =D a Os) = il | = aaa) + 88 
Ut 6 Site cl ones emcee —) a3) | = ft + 78 | =a Sal = al + 76 
WM to ciate cet. Be: ociersi sate, & = 9 - 2 +10 + 42 42 - +10 | + 40 
JD il. Segoe - 1 1 = om aia = eat ae he 
IN) 16 Gide. Geen Alea = il 4 tee) | + 85 ea = ee + 81 
iil 9 oxcrehetc 5 eee eae ee in | 2 = Sel + 89 = A) - = ps + 87 
(NY 5 oun eigen ae - 2] = | - | + 24 ~2 = = + 24 
1° il ae apenas - | = - 3 = idl =) =| - 2! = ji 
ly BG yO\Ghho See Cae arm = aes | =U + 80 2 - oe + 79 
BU See as! ihe cour, Berns 1 = = 45 sy 26 2 - 3 20 
IW? cs Gero Sot Gtee ee ee 1 — | ral + Sl =e _ ey od 
ie s - 4 eh + 55 ee = oa ae 
| lll +o ¢ Gkorgante th rr “ 1 ard + 331 = oh = a + 30 
NU 0 dngte cee eee = ail + 2) = mee = We ~ 38 
IM 5 a. gnaea Oe aaa = 1 eel = £9 =) - 3 = 10 
~ L. 


TABLE 23. Loans and Subscriptions by the Government of Canada, 1969 - 1974 
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Disbursements — Déboursements 


National governments 
- International financial agencies 
: Gouvernements nationaux 
Period ' sean 
Période 
Asia Africa Asia Africa 
Asie Afrique L’hémisphére Asie Afrique 
No. ie a<| L 
Teel STIG ia oats cor ecreemerececat Aad OuonGnlr- circa ONCuRECEG. Oe aon eS 48 3) 8 3 
NIGH ag oo pele c.ake o Co ma cro oportnn oO otchecwaM 92 8 12 4 
EPH sla ea Mer a os oh 0 bo Gucco Mtital 7. oh Sbdheck Eoticnaar 92 or GRC EIC-C 93 34 iy - 
VA ICh erin Steen Gcmns acl Pia cada > 10] 0 eS Gece nao TC 715 53 15 - 
FSAIGIOWISY co soRRe LE aa mpg cap oo Shon 0 Danetacs Ogee 092 87 53 16 6 
PAIAICY (abd Oe ee SeehG cg cad, BAROLO Ol a1Ono BAC Gada Owpanreag 123 70 23 6 
RANG Sen Mingo ood aaa a Ol Ge oe Gib Oy 8 il 2, a 
8 rhe ate ihe crea acs Ro Renoe ets) fare 14 | = 2 = 
9 Thee ee ere cecaece ye 10 = 2 3 
10 IY 2 iA oe Ja eoond 6 tial Gamera tho. Oepsolnee 16 2 2 = 
| 
MP Wak Mos sonogpmeeeoved 20 oc Om tGT oe 20 1 2 2 
| 
12 | Ge Aes, oie eee ate Pena iba rea cau BGs Ar 28 1 3 = 
iS Tiles ecco ee ees ees me kanes cher 28 2 4 1 
14 EN 9 ad tai an tet ge oe Corouran ee cake 16 4 3 1 
ASeR TO Pian will meme mee Nets) iy. noice dep iota ce Seine alge ct aa 18 2 3 = 
16 TY eee 2 rocco ewtorn <tc sosk MB aane iro tn meet abreNe trom 26 6 3 = 
17 TDi hehe 5 oe cea eee ee ome sii 29 135} 4 = 
18 his Ere eA Mirra ees cna auo nce \C 20 13 2 = 
Teh) IF SO oneal 5 Broke ou0ea ose (7 SG ONG! 15 13 3 = 
20 1} Par Siren areenaucete CR nme Oeceo: Soto oi 20 il? 3 - 
21 5A MES eeatow A Oe iaenen rene cuban at cade Sta cmemtome sc 22) il 3 = 
jie LMS feta, Meee oop hiapetoh aeee oat 18 17 6 | - 
DW al MICH Sia Maer olcl oltee SCO Oman) cd acai jove 20 12) 5 = 
24 Tid ete e Sones 21 7 4 | 3 | 
25 1S geese len ES 18. 8 Soman cep a kot duc “ SaONo at 25 13 | 2 | 1 
26 Ree Ree bethany wince (Os chen is ceeepaten 21 11 5 2 
i 
Ou ROC We: Sane Bere keen gne Serere ric es. Cem Tay Sag tac Cpe TOCS 42 18 9 1 
28 DT cep seus espera e ted cack Sener eee as 20 11 3 3 
29 01s Aen Ao AAU Ais eae cara Pedic Siemorc ¢ 32 15 4 1 
30 I Ntuee Saeras es Gah hee eR ace omen. cecrour:c0.c 29 26 7 1 
| Ve ‘i 
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TABLEAU 23. Préts et souscriptions du gouvernement du Canada, 1969-1974 


Disbursements — Déboursements Repayments — Remboursements 
iP I Credits 
Organismes financiers European outstanding 
internationaux Economic December 
Community 31, 1974 
United (excluding ee 
Kingdom U.K.) Other Crédits 
puleearte é Total Ze as a Total en cours 
areee whe lobal Royaume- Communauté Autres Pete 
L’hémisphére Monde Uni poor omid ue 1974 
occidental e€uropeenne 
(sauf R,-U.) 
NO 
$ millions 
- 27 89 20 | 2 22 1 
1 27 144 20 16 36 2 
| 
3 50 192 21 1 bss 36 3 
35 70 248 21 16 37 4 
25 62 | 254 22 15; 43 5 
50 71 348 22 Ss 37 2,324 6 
= 7 11 = = - o 
= 27 | 43 - 2 2 8 
a ae 15 = = - 9 
= - 20 20 - 20 10 
1 = 26 =| = = 11 
| 
| 
= 27 59 = | 7 7 12 
| 
= is 35 =F be = 13 
- - 24 20 9 29 14 
1 - 24 = — - 15 
2 — 37 _ 7 7 16 
- - 46 - - - £7 
= 50 85 241) 8 29 18 
1 — 32 — — = 19 
33 16 84 - df 7 20 
1 = 37 | ~ = = 21 
= 54 95 21 9 30 22 
1 1 39 - - 6 23 
22 - 67 = 7 - 24 
2 1 49 - ~ 7 25 
- 60 99 22 8 | 30 26 
8 - 78 - = = 27 
42 ae 79 - 7 di 28 
- 2 59 - = rs 29 
= 69 132 22 8 30 30 
ol ee) We = =a Ihe = (eee 
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TABLE 24. Export Credits Extended! Directly or Indirectly at Risk of the Government of Canada, 1969-1974 


1972 
I Ul Ill 
$ millions 
No. Credits extended 
| ; a pecs A — zs 
1 Totaly cook cnis nbn oe 44 56 40 40 46 76 109 90 62 117 143 98 96 120; 124 
| By area: 
2 | Developed countries .........- = = = = = - - 1 6 3 6 3 4 10 9 
Less developed countries: | | 
3 Western hemisphere ........- 8 3 | 9 12 12 | 21 33 35 12 25 34 | 38 ST 23} 30 
4 | CASI) tle) a) a haa arene ene 4 6 6 3 7 1, 29 22 15 14 34 11 15 19 22 
Suh MeAtirica hearse, spr cetctns eee 2A = = 1 3 7 5 | 3 5 
Gy) BOthet ae ae Oia es ewer: 7 8 Bil am 25 lipped IO 8 4 a 32 8 12 4 6 
| \ | : 
i Centrally planned countries .... . 25 39 WH | 20 26 | 30 37 Da D5) 62 | 54 31 23 61) 52 
By commodity: | | 
8 Grains: shorts en one eel deee 25 39 18 23 31 46 73 43 33 85 81 56 XE) 70| 86 | 
9 | Other commodities ......--- 19 17 22 17 15 30 36 47 29 32 | 62 | 42 67 50 38 | 
By source of financing: | | 
OP} Governmenta. cium 34 $2 36 31 37 54 47 34 $1 90 98 58 83 | 112 93 
SU MBtivate Seem rteyre testy eieucnela care 10 4 4 L 9 D2, 62 56 itt ayy) 45 40 il) 8 31 
| if 
| Credits repaid 
| = Ts Ti a cal T i 
TO Bie PMotal SA see cans ol ees oe 32 26 47 63 57 40 44 51 37 38 | 68 47 46 37 67 
| | 
| By area: | | | 
13 | Developed countries ........- 1 1 1 - 1 1 1 = 1] = 1 = 2H =) = 
| } | | 
| Less developed countries: | 
1 i] 
14 Western hemisphere ........- i 7 Ey 8 9) 10 il 11] 9) 11 10 12 9| 15 
USimlie AGIAT cyte) i-uesteeet tn shemi.s 4 1 4 Yo 4) 3 5 2 5) 10 9 9 | 8 18 . 
TGR PATH Cal icaytenete shes ceotees he = = = = its 1 = ip 4 1 = 1| 1 1) 
ATP MOther..8h a. s sete: > 2 1 2| 2 | 1 1 sat 1 oe 1 os 1 2 
18 | Centrally planned countries..... 18 16 31 51 40} 26 31) 38 22 | 23 45 27 24 | 18 | 
By commodity: | | H | | 
(9 Grane, coe aiee «Sere e 20 15 32 52 40 26 32| 40 22 Ms\| BG 35 30 | 20, 48 
20 | Other commodities ......... 12 11 15 11 17 fal 12 itn Salo 23 13 12 16) 17/19] 
| | 
By source of financing: | 
1 | i} 
21 GOVEINIMIENE 7 cB arses <@: o) suey pele 18 11 Pai 49 46 28 34 41 24 25} 48 32 31) 19 42 { 
2D PRVAUE.” =. ca pao eae 14 15 20 14 ay {2 10 10 13 13 20 15 15 18 25 | 
i = ls ae I | 
| 
Net credits extende | 
Sa ete —- a =; | 
23 Totals ee ee ee eee ch 1s 30 7 23] = 1) 36 65.)) ta 9 ee one 79) eS etd er oO + 83| + 574 
| } 
By area: | 
24 | Developed countries ......... = hl 1 1 = MRI PGE SS Ge MUIR? esl] f Roe RET TS SIPS sce Sef Re S| ch oe i ee 10) + 
Less developed countries: 
25 Western hemisphere ........ ae wl 4 = iif ay Tee iit 26 |; + 27 1) + 16) +°23)) + 28) + 25.) + 14) sce 
26 De® ae CoS ares, OS Ty - 5 2 WP se hi ee alt! 26 SEY Jot. BR) a SON ee OLE Pe as ca aS) + 11) +38 
DT Mle EAtrica a nreeys Cen a Pale = = = = ipod = 1 = NWS di Pe 2s) ape atl 
28 OUNCE ac rey eee ete aaa er nes 7 6 3 = tl 1 Di iheee er 4 cp ell ee HOR ae HN Se SIP gy ae och) ay 
29 | Centrally planned countries ..... 23 14 ely) te? | ea al PH SP nece) it eae eh ae 1 + 43) + 2h 
| ‘) 
By commodity: | 
30 Grainy (eer. > ae Pe ee 5 24 14 29 = + 20} + 41 BP cpadlal + 60| + 26) 0h ce Uh ee SO ig 38) 
31 | Other commodities ......... 7 6 7 a fe +16| + 24| +36] +14 | +19/ +49| +30] +51) + 33) + 19) 
By source of financing: | 
BQ MEGovemmentinlcys cine komt saa ne NG 41 9 URS35 | AY aes) TS alee? fate let OSuhe eel 0 260s 52) + 93/55 51) 
33 PHIVAUC: cpepet cre cats Gite ceeciens a4 11 16 5 = \) Ae AONE See Seay || 14} + 25 Pay | = 22 = 10/04 6}! 
=f att tL tse zh { - 


1 Medium and long-term. 


Note: Credits extended represent a capital outflow. 
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TABLEAU 24. Crédits 4 l’exportation! déboursés directement ou indirectement aux risques du gouvernement du Canada, 1969-1974 


Credits out- 
1973 standing December 
31, 1974 
=| Crédits on cours ae 
I I I IV au 31 décembre, Détail 
_ ae 1974 
$ millions “I | 
Crédits a l’étranger No 
or ers T Ths ii T 7 7F | 
102 142 130 134 170 287 323 258 180 321 420 496 508 | 1,038 din’ Total er a.25 yt ra aa ee eee 1 
Par zone: | 
5 10 6 13 30 30 18 23 — 1 23 56 34 101 soko Pays industrialisés ......., 2 
Pays en voie de développement: 
24 16 53 33 30 Shi! 97 qT 32 101 109 114 126 301 aera Hémisphére occidental .... . 3 
15 15, 6 24 44 13 19 Ip) 19 715 | 74 is 60 98 ware ASIC, Sky atch Uke ee 4 
7) 6 10 13 4 21 53 65 - - 11 16 31 143 oo ASTIQUCa sa anit cas ene HY pes 
| 8 4 12 9 11 18 12 9 28 17 31 25 33 50 moe (AUUICS 5 Wey ohtg eae ee 6 
48 91 43 42 51} 108] 124 62] 101 T2772) 214 04a eas -++ | Pays a économie centralisée ... | 7 
Par marchandise: 
43 101 91 66 101 201 220 155 105 193 255 271 301 677 sxeM ie COLCal eS an rere ee 
59 41 39 68 69 86 103 103 75 128 165 225 207 361 Autres marchandises ....... 9 
| Par source de financement: 
18 126 108 108 127 234 245 191 153 172 297 407 420 797 sage Secteuiapublicws a aan | 10 
4 16 22 26 43 53 78 67 27 149 123 89 88 241 4% Secteuriprive pew eee eee Het 
L sl |e i tk | | 
Crédits remboursés | 
ie 2 r i 7 T 7 } } T 
9 66 72 93 95 94 126 134 168 192 190 245 310 449 ocaalt pLOtals = is coe ee | i 
Par zone: | 
l it 1 1 3 3 3 5 3M 3 2 = 4 14 ie Pays industrialisés ........ 13 
Pays en voie de développement: | 
3 13 | 21 11 20 15 26 21 31 34 | Ane ana 7 63 | 82 | vee | Hémisphére occidental .... . 14 
) 10 25 S 15 13) } ie 1133 11 14 26 49 59 58 herein CA SIC SS ME nea A elk h as 
2 2 3 3 4 2 6 EF 2 2 5 Salem Sh |’ “Abkique’c: .atly Sees are | 16 
1 1 3 = 1 1 4 7 4 2 5 6 | 6 aoe AWURCS 0-0) ec ee ay, 
Bi: 39 22 60 54 58 | 77 85 L165 135 117 139 170 | 274 | vee | Pays a économie centralisée . . . | 18 
| | | | Par marchandise: | 
38 | 41 75 69 75 96 108 119 138 137 NGA 4, ili \) BY | eee |W CeTealeste.. ea nan 052 eae 19 
28 | 31 18 26 19 30 26 49 54 53 68 99 101 Autres marchandises ....... 20 
Par source de financement: 
{ $2 44 73 78 81 110 119 105 149 129 166 229 388 a Secteln publican...) ieee 21 
| 14 28 20 17 13 16 15 63 43 61 79 81 61 SreamMESeCleuTipriver ee ye eee | 
HE ai : ites Zab : =e | | 
| Crédits nets a l’étranger 
T 7 l | = ( 
a] 4 TOM OSele teat He 75alt 193) ) 4 197 12 |+ 129|/+ 230/+ 251 |+ 198 | + 589 1,909 Total. hayes ace Roe | 23 
Par zone: | 
I 9 SY PIPE SY er eS ple iG 3 /- 2/+ 211+ 56 /+ 30 [+ 87 | 215 | Pays industrialisés......... | 24 
| | | | Pays en voie de développement: 
fees) | + 32 | 4 221 +10/+ 82/+ 71 T 671+ 68/+ 671+ 63 |+ 219 602 | Hémisphére occidental .... . he 25 
Ms | 19+ of eo) le 3 8+ 61/+ 48j+ 22] 1 40 | Sa TBI Asiete es aan eee | 26 
> [+10] + 1/4 17/4 51 ec w 2 uthy OF 1d 40 23-1 eae UXO NUON Cota aa a a nse eee head 
Lo on Me 6 le tite 4714 1 21 |+ 131+ 29/4 20 lt 27 Ve 44 | DT OM @ Altres es see | 28 
foo)! 4.911 = ie PS yikes 50 \+ 47 TS Wes 28iee Sela 75 esa leer | 139 | Pays a économie centralisée .,. | 29 
| | | | Par marchandise: | 
mes | +501 - 9.1 + 32.14 196. |4 104 14 |+ 55 ]+ 118 ]+ 94 !+ 90 |+ 329 | 868i Ccrcales any en eee 30 
Weis | + 81+ 50) + 43/4 67/4 73 26 |+ 74 |+ 112 |+ 157 |+ 108 |+ 260 1,041 | Autres marchandises ...... . | 31 
| Par source de financement: | 
8+ 74) + 641 + 35 | + 49 /+ 153 |+ 135 48 j+ 23 |+ 168 J+ 241 |+ 191 |4 409 | 1,455 | Secteur public........... 32 
Sema 6 | 4. 6} + 26/+ 40 |+ 62 |+ 36 |+ 106 |+ 62/+ 10/+ 71+ 180 454) Secteurtpriv.cu a Spee ae 33 
|. | ‘i | ds i: J 


| 

A moyen et a long termes, 
Nota: Les crédits Pétranger constituent une sortie de capitaux. 
| 
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TABLE 25. Foreign Currency Assets and Liabilities of Head Offices and Branches in Canada 
of the Canadian Chartered Banks, 1969 - 1974 


1969 1972 
SorAlh 
il II Ill I Il Ill IV 
| 
No. | an ie : Ps ae ; ese | 
$ millions 
Assets with residents of: | | 
| | 
} | 
Taj United States; iran + 247 * 3) +276 | +289 E2360) + 28 +249 | + 52 = fehl ceili => BY? = 3} aah + 244 es 141 | = 
| | | | | | | 
{ | 
| 
2)| United Kingdom ......- PZ +488 | + 46. te 971) 61 + 50 - 220 + 459 $5 Pa 48 = 130 |= 116 + 145 -114 | +195 | #2 
| | | 
ii \ } 
| | 
3| Othercountries ....... +199 | +198 | +181 +115 | +232 | +305 | +302 | +200 60 | + 72 | +103 | +356 | + 96 | +270 | +143 1 
| | | | 
| | | | | | 
4 | Totalnon-residents .... +711 + 689 + 503 + 307 69 + 383 + 331 ssgfilil 852 ae all +2 |) 20 + 100 + 400 a 197 | +5 
| | | | | | | 
| | | | 
i \ | 
BV Ganada eewsteots te western ar - 60 +216) + 10 + 49 72 + 104 +144 | - 104 61 | =~ 16 quae 87) | = 1108) salon | Sete | #35 ' - 
| | | | 
| | | | | | | | | | H | 
6 otal tetsu se ee + 651 | + 905 +513 + 356 3 + 487 +475 + 607 913 Thal) $138 | +194 AUST ero, + 232 \ ae 
i | | | 
| | | | 
| | | | | 
Liabilities with residents of: | | | | 
| | | | | 
| | | | | | 
7 |, United: States: . be ene +169 ve HS) lace 56 | +146 61} + 921 |» = 55 | + 46 - 65 =) 30 +282 +412 + 130 - 68 +294 1h 
| | | } | | | | | 
8 | United Kingdom ......- ae NS) =) 33 | =) eoyll | as Sil 103 lee 12 | 89 + 60 + 64 +121 +7, Sg) rene 197, ee 670 +192 [)- 
| } | | | | ‘ 
i | } | | | | | ; 
9| Other countries .....-. +383 ) +337 | + 386 ex OS) 107 + 480 +7, + 267 = SSal) AAR ect 32 ke 13 = PAB + 304 = 149 cal 
| | | | | | | 
iGi| otal worienesiden opment  mu648 |. £.383,.)) GOST, |yeeee2. WerM4d PScon Mise PEs 374 AT, ipabt eLbd hs | +496 | +558 | +906 | +337 10m 
| | | | | 
| | | | t 4 
| | | | | j | | | | 
| Canada: \ \ | | | 
| | 
| | | | 
ial Swapped deposits. ..... +122 + 587 + 160 = ff + 64 ae IRD ae ATOM aus — 453 | -204 | -114 | -180 = 237 = 997) ia 67 +) 
| | | i | | { 
| | | \ | | | | 
12 Other ter sates oe eee | + 44 +201 | +221 ae 49 | =) OSes DOI - 208 = Osa |e OL | 134 ter SA Weak 22 ys 4) 
| | | | | | | 
| | | | t 
13 | TotaliGanada . =... =. + 166 +788 + 381 = Oi Fens: i oro +492 | = 33 1661) |peieso: | = 215 - 314 = 203) 9) = 200i 92 1 
| | | ] 
| | | | 
| | | | 
14 Total) ere +814 | +1,171| +762 +194 + 164 + 187 + 643 + 341 - 820 eo) 7a) +134 | +182 + 355 +706 | + 245 
| | | ; 
| | 
| | 
| Net assets with residents of: | | ' 
| | | | 
| 
15 | United States ........ #781 ee om) ese 2nlNa te 43a SOU) aa Oe cO4n eet T6724! <2 84.1) 3340 |e=435) |es2mi) |) oi] ieee | | 
| | if 
| | | | \ | 
16! United Kingdom ......- Ne eae tig AS} ook car S| - 148 5 42 oe 15) = 309 + 398 = As) tis) =28 05) = ites = ey - 784 + ; 
| | | | 
17 | Other countries!" = 2.2 - 194 = JIS) - 205 + 20 2S = LTS + 185 = + 98 Be IS) ane hl + 343 1135 - 34 + 292 
| | | i 
| 14} 
Agel Totalnoncresidents, fo fauleereOSn MeS0G glee 22) etm on | eZ S Si eel iki) 1COM Veter |) cop Sil mg OS ai ee SZC a 279 | -458 | -506 | - 140) i 
| | | | 
DOVE Ganad agement rer 9) 679.) = a7i,| +947, + 57) +40) = 348 |= +600 | +204 | +332 | +291 | +190 | + 79 | +42M i 
20 4 Reve) OE ee ae ee - 163 — 266 - 249 +162 - 161 + 300 — 168 + 266 =e93 + 100 tomes = 9 Wel 12 - 268 - 427 = We 
< > ee A Pe = = 2 Ex = = s ie eS ~ 


Note: This table shows the foreign currency banking operations (excluding gold) of the Canadian chartered banks. The effect on Canada’s balance of payments is measured by the ser ° 
assets with all non-residents which appear in the main tables as item D 61. The transaction figures are based on data published monthly in the Bank of Canada Review, but have been adjuste > 


eliminate changes in value from variations in exchange rates. 


isi 


TABLEAU 25. Bilan en devises étrangéres des siéges sociaux et succursales au Canada 
des banques canadiennes a charte, 1969 - 1974 


1973 Amount 
outstanding 
December 31, | j 
4 1974 j 
Montant a | 
la fin 
du 31 
I Il Ill IV décembre 
1974 
NO 
; 7 $ millions vy mF 
| 
| 
Avoirs auprés des résidents: | 
| | 
| | | 
} | | 2 | 
152 |+ 421 {+ 178 |+ 81 |- 466 /- 80 | +550 | - Se SitSa 33 ne 933 |= 87 |+ 528 |- 47 2022! Des EtatssUnise- ©) ae eee 1 
| | | | | 
We 28°|+ 245 {+ 780 |+ 530|- 288 |~295 [+ 388 1+ 719 |+ 350 |- 153 |+ 513 |+ 874 |+ 335 3,811} DuRoyaume-Uni.......... 2 
| | | | | | 
| j | | | | | 
Lee 730 1+ 611 |* 816 1+. 355 \+ 430 = 190 16 S62) 683 }+1,039 }+ 471 J+ 77S |+2,337 |+ 1,157 7,078 | Des auttes pays: a Gies cient an 3 
| | | | | | | 
96 + 1,124 |+ 1,034 }+ 1,677 |+ 419 |+ 62 |+ 65 |+ 899 |+2,210 |+1,356 |- 615 BS 1,201 |+ 3,739 |+ 1,445 13,411 | Total, non-résidents......., | 4 
| | | | | | | 
bt f- 27 |- 17 [+ 128 [+ 229 [+ 461 [+356 |+ 70 ]+ 215 |+ 216 |- 43 |- 100 |+ 175 + 1,116 2,359 4eeanaa Mee eI YS | 5 
| | | | | | 
| | | | | 
| 5 |+1,097 |+ 1,017 |+1,805 |+ 648 |+ 523 | +421 [4 969 |+2,425 |+1,572 |- 658 I+ 1,101 + 3,914 |+ 2,561 15,770 ROtalies aa. cb aan eee ee 6 
| | | | | 
| | | | 
| | } 
| | 
| | | Engagements auprés des résidents: | 
| | | | | | 
| | 
| | | | | | A | 
7 |= 139 |- Sita ST t4080 B3t| — 70) 14357. |e 338 | + 22 |+ 592 lta gli7S be 265 |+ 1,026 3,020 | Des Etats UaiS aay ae | i 
| | | | 
| | | 
7 |+ 606 |+ 361 |+ 647 491 |- 915 |- 239 | - 6 |+ 165 |+ 241 |+ 291 |+ 987 |+ 1,247 ks 1,651 1,574 | Du Royaume-Uni.......... 8 
| | | | | 
| | 
16 |+ 489 |+ 389 |+ 840 USTe\+ 323 | + 897+ 167 141,201 |+ 971 |- 94 I+ 676 |+1,884 |+ 716 7,029 | Desiautres'pays’ . = 2 ey eo 
| | | | | 
| | | | Ve 
6 1+ 956 |+ 719 [+ 1,495 54a 261 N= 200ulee Sse 1,704 | +1,234 |+ 789 |+1,838 |+3,396 |+ 91 11,623 Total, non-résidents......., 10 
| 
| | | Canada: 
| | | | | | 
2 198 (+ 211 |+ 62 558 |+ 1,407 | - 103 }- 1,216 |+ 792 ]/+ 224)- 951 |= 472 [+ 553 I+ 646 LSPA ee DEpotsiswapwea. kee eee 11 
| | H | 
| | 
O/+ 212 |+ 471 |+ 210 ID |r SSO" |) sees |} = 9 445 | 123) = SON 383: jreegss) Healasi 3,485 Autres .asiias tame se... 12 
12 | 410 |+ 682 |+ 272 1,117 |+ 1,957 | +148 IE 2257+ 1,237 \+ 101 |- 1,470 j- 89 (+ 1,406 I+ OST 5,062 | motalGanada) Rene 42 ee 13 
| | | | | 
8 1+ 1,366 |+ 1,401 | + 1,767 ESL AS) 1 GO6 mk 72) hs e107. 2,941 |+ 1,335 |- 681 |+ 1,749 + 4,802 |+ 2,088 16,685 | Total: espsnim. & ace Ae ak [14 
| | | | 
| | 
| | | | . 3 Z 
| | Actifs nets auprés des résidents: 
| | | 
| | | . 
)|+ 560 }+ 209 |+ 73 874 |- 411 |+620 |- 408 a7h |=) 55) 1,525 1262 |e 263) l= e078 =5498 Des BtatsUnish pene ae 15 
4 |n34 |= 116 |+ 133 1,021 |+ 627 |- 56 |+ 394 547 |+ 109 |- 444 |- 474 | 373 |+1,986 +512:237) |) Du Royaume-Uni sae ee 16 
| , | | | 
Mod? | 99 |= 24 218 |+ 107 |-279 |+ 395 518 | + 68 |+ 565 |+ 99 |+ 453 |+ 441 + 49 Des‘autres pays amici ane 17 
ripe 
3 ]+ 168 |+ 315 |+ 192 365 |+ 323 14+285 |+ 381 506 |+ 122 |- 1,404 |- 637 |+ 343 [+1354 + 1,788 Total, non-résidents........ 18 
| 
> 437 |- 699 |- 144 888 |- 1,496 | +208 |+1,295 |- 1,022 |+ 115 |+1,427 |- 11 [1,231 - 881 2 TONE Canada ees at PARA ACNS ce Oe 19 
| 
7 | 269 |- 384+ 38 |= +523 |- 1,173 | +493 |+1,676 |- 516 |+ 237 |+ 23 + 648 | sea kb a7s - 915 Total ee eine bar ar Riek 20 
— 1 | = 


Nota: Ce relevé montre les operations bancaires en devises étrangéres (sauf I’or) des banques a charte canadiennes. Leur effet sur la balance canadienne des paiements est mesuré par la série 
Nf net auprés de tous les non-résidents et qui figure au poste D 61 tableaux principaux. Les chiffres ge cee nen sont bases sur des données mensuellement dans la Revue de la Banque du 
" mais ils ont été ajustés de facon a éliminer les changements de valeur résultant de variations des taux de change. 
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TABLE 26. Transactions in Selected Money Market Instruments, 1969 - 1974 


Transactions 
Item 1969 1970 
fe LE 
I | Il II IV | y I = 
I II Il IV 
No. 
Yo.| | | J a 
: $ millions 
Government of Canada treasury bills: 
Ail Sales: eiedenn sca sheneieh cre tic) oneaeme smom eters 2a Titemer ri 132 221 260 171 218 241 223 104 
2 | Purchases (including maturities) ..---++-+-+++-55 119 230 255 160 239 247 261 118 
3 N/a te Sinn suede unr. Siig cechono rout. Oyr./O. ON + 13 =) 2) ube) Sry ft = 21 =3''6 = 38 = “14 
Canadian commercial paper: 
A Na Salesuban cacy eee ee enek ayer none noe Oo monae 43 67 58 124 275 342 140 228 
5 | Purchases (including maturities) ...- +--+ +++ 44 44 73 89 268 351 159 165 
6 Nia ices Ake eamietcea ore onboo neue croreanedarna "ulO = al + 23 a5 ae) tae oe 29) Ae) #7763) 
Finance company paper: 
Tile Sales tenia cies AeateMeley eteree culsdint 9 ere) eso ork gen 360 601 575 $72 362 897 893 866 
8 | Purchases (including maturities) ..-.+++++++7> 201 §31 645 554 429 733 817 836 
9 Nee ee Seeteneirnt s) ise) hate ohanongs +159 +70 Shy) +18 (3) + 164 + 76 £730 
Other Canadian short-term paper: 
Provincial and municipal governments, direct and gua- 
ranteed: 
10 Galesubhi tid eet ey te eae 16 7 19 71 
ll Purchases (including maturities)... .-++-++++:5 12) 33 9 31 
12 Neth eis cud cates ck ame en eute Co) osec nslot One memener(e 4, IES +10 + 40 
Banks: 
13 Sales en REE MONIT © tee eke s,s kop ebony (omens nl ll 9 24 63 
14 Purchases (including maturities) ....+++-+2e+ 19 9 7 55 
15 INS Ee eet Neral eis one cuitan ohcon SIS Resa fer nga ay IN ig ate} - ped ae fe! 
Other financial corporations: 
16 CATEG SISA bon. o olatebc oacec.0 Ore © 02.2 maLORG Oued 4 - 5 2 
17 Purchases (including maturities) .....-+++-+-+++> 1 2 4 3 
18 Neti ce 6 Sik wwe cals. esis eso metr or oie nee +3 Ri al =o 
Total, other short-term paper: 
19 Shlectan tet etre, AC el ce ees Baie) Gl stinky el emenre Ci emeney> 715 33 19 49 31 16 48 136 
20 Purchases (including maturities) ....----+++-+> 717 53 24 23 32 44 30 89 
21 Ne tube a ees sare ote esta ecb sive ea fasile§ Burslem etzeMenNemts =p eee = 20 a) + 26 =rell = IRS +18 + 47 
Total 
By VOCHIYES. nn 00,0 Onbe che ONO Og One Oise CICA iO 9 610 922 912 916 886 1,496 1,304 1,334 
23 | Purchases (including maturities) ...--+-++++++-> 441 858 997 826 968 1,375 1,267 1,208 
24 INCAS le Seem, Doce. CuO er Gmc. Once ony Sou Tg, 6e + 169 + 64 Sth) +90 = oe cae + 37 + 126 
=f =| IL eh 
Transactions 
1973 1974 
———eEE 
I II | a | IV I | II | Il | IV 
ib il] Ik 
Government of Canada treasury bills: $ millions 
PSU lieGales: av cusv nel yen oy ke yeh skenexeakoy- i> earmenaw em Stee 39 34 51 46 32 28 83 88 
26 | Purchases (including maturities) ...-+-++++eee0% 54 36 15 89 28 10 60 55 
27 Nets sich tn eee oo erento eno loLwerhenay ean emeporets el'5 eg + 36 - 43 a a + 18 ae Dies 38 
Canadian commercial paper: 
Ay Sule Gales hele Muciecsite fen layeteitenstattenten mono el cei Make rien Shee ms 465 436 406 275 423 157 289 284 
29 | Purchases (including maturities) ...--++++see ees 399 462 420 302 395 175 283 288 
30 NGG ee eee eles it yoo omits enero te moneliabeme ms + 66 3226 14 OR) + 28 = ale} +6 = 84 
Finance company paper: 
CY IPL COED. cc ipso dio oc <ecemNOndnsD ct chacikch 1,100 1,336 1,351 1,213 1,095 1,089 997 1,017 
32| Purchases (including maturities) ....-++-++++++>> 1,065 1,321 1,437 1,201 1,038 1,048 970 1,048 
33 Nef ra See We Reet Reve ea etoneciemen er eiiey sss Rots a Se) aS — 86 + 12 BIST + 4) an Oi) om 
Other Canadian short-term paper: 
Provincial and municipal governments, direct and gua- 
ranteed: 
34 Sallesvim be aiuto vo tneba Aedes eek het sue Poe acme tment 984 660 484 398 561 365 177 231 
35 Purchases (including maturities). .....+++-+--- 902 680 502 431 551 415 161 223 
36 Net ne ci ener Cee ying eorerenion Tae manere as = 70) -18 age +10 = 60 + 16 + 8 
Banks 
37 Sales. 5i¢) ARR Oe ec teas caus same peers rma omens 560 486 263 909 596 37 52 71 
38 Purchases (including maturities) .....++-+++++ 433 603 217 815 668 116 715 73 
39 Neti fic ciacuin-o sis Pitane atone Memmi eel oie +127 Siz +46 +94 =) = = 94) = 
Other fi ial ions: 
Sets Rate cee en 23 44 81 69 126 136 354 337 
‘ . Sopp eden Tob Dae 9 75 97 128 374 
41 jy Purchases Gnclading mattitees) caseee TERNS etait Iy) aes 10 kit at am adie +39} +. 8| 1 + 80/\ 
Total, other short-t : 
Peet ce ak ee eee ELAM os ered et I 538 583 639 | 
44 Purcl includi itech) oe ; 3320) peal 1,316 659 $10 
AAT Eaecrases nN ERD So gt oe wert il ace ae cs Poa fe teth eat e's +12 
Total 
AGA e Sales: Shih MOO uae beet aca oe eh oss ceabeds ale 2,996] 2,642) 2,910 2,833 1,812 1,952 2,028 
47 | Purchases (including maturities) .....---++---+- 2,866 | 3,144) 2,680) 2,913 2,777 1,892 1,823 2018 
48 Ne petee ht, here een A a Se RSE, I, + 305 ms ve ~ 38 ax a de - 80 +129 +aey | 
ie | 


TABLEAU 26. Opérations sur certains instruments 


PANS) 


du marché monétaire, 1969 - 1974 


Opérations 4 
he Détail 
iP ee] ——_ 
I Il Ill IV Ill IV 
Praie | | dl a - 
Bons du Trésor du gouvernement du Canada: 
31 64 133 66 SrMVentess: anh: Ree Ree One ee oe 1 
33 65 119 71 91} Achats (y compris amortissement) ............. 2 
ete 1 LS ai Sed ee ie are een metas Cummins ea 3 
Effets de commerce canadiens: 
144 222 282 155 ZOU) Ventes oi tec ca 8 oF eke s13 ea a rie 4 
168 197 258 141 291| Achats (y compris aMOrussement) =) Aen, een ne 5 
- 24 +25 + 24 + 28 + 14 = 30) 1 SapnDd GENE MOES Oey Gee ICUELO Cae ricnial nok ais, alc 6 
Effets des sociétés de financement: 
568 718 768 631 376) Ventes: 20). c hich sty ane i eae ee annie 7 
640 732 776 750 592| Achats (y compris AMOrtIsseMent) hee eye eee ee ee 8 
= 7p) - 14 =38 a) 9 5) 1719, = 16 SRN ar ORES anh oy hs ekrsceha cw Huon os 9 
Autres effets 4 court terme canadiens: 
Administrations provinciales et municipales, garantis 
et non garantis: 
26 12 37 150 349 og Ventes: 1.3 oh sn dng 10 
61 23 22 164 359|  Achats (y compris amortissement) ............ 11 
=e35 sattul ar IS + 43 N14 =10 NGtE OS. 0. ARES 5 Pomel eh og gamit 12 
Banques: 
ul 25 20 375 305 Ventes' fo dw ana ae ee ee ta 13 
15 19 29 394 292 Achats (y compris AMOTLISSCIMONt Meee 14 
me's 16 9 + 74 me gD ml! Net iat irpca: Ogee te ne oe 15 
Autres entreprises financiéres: 
Hemet CHUCS Sein cil cee oc See a a 16 
3 i i _ g Achats (y compris daMOrtissenient)) 15s) ssh eee iif 
AD % 2 jes LD) 33 CE oi Fektel scot sifalife ate Leg fey Sree ee ke ae 18 
Total, autres effets 4 court terme: 
Vemites:- 4. (5 Se ait a i ee ae 19 
7 ai ao Pe Achats (y compris amortissement) ............ 20 
- 4] - 5 Han 5 - 31 a iteen etaraeecern mans Gedes aerek Aken Dah ota! = 21 
Total 
780 1,053 1,250 1,406 1,388 1,580 Ventes:.7. See eee BE ESRI MOST DDS 065 6-02 2 
919 1,048 1,214 1,222 1,529 1,630 Achats (y compris amortissement) ............. 23 
= 139 + 5 + 36 +184 - 141 - 50 Net orn tineisnsiter gid. « Sy eect tenet ase a ee 24 
| | | i a 
Opérations Non-residents 
holdings Dec. 31, 
ie 1974 
Avoirs des non- 
1969 1970 1971 1972 1973 1974 résidents au 31 
déc. 1974 
aE na “| 
pison Bons du Trésor du gouvernement du Canada: 
784 786 394 325 170 231 WVientes tittn. tae mea Ryans ole. ieteneions mae; 25 
764 865 397 303 194 153 Achats (y compris amortissement) ............. 26 
=? 20 = 79 =) +922 = Ys + 78 86 ME LCD LGnctss ORC NENG OSER TSG ect oy meee mee ere we Re | 27 
Effets de commerce canadiens: 
292 985 946 804 1,582 1,153 Wentestye-ie ee See arc Bas FY Ol one ara me OEE Aes 28 
250 943 893 922 1,583 1,141 Achats (y compris amortissement) ............. 29 
42 + 42 + 53 = lal} ail ty 12! 38 Nets OAs Ser ara cre enka yk oN le 30 
Effets des sociétés de financement: 
2,108 3,018 2,744 2,799 5,000 4,198 Ventesi. eae & bagucee efecist oicihennseaUeN or avail Sane eee Sil 
1,931 2,815 2,783 2,849 5,024 4,104 Achats (y compris amortissement) ............. 32 
e177 + 203 eke) PET) =~ 24 + 94 482 NG tren catia itenyeeseints wi Fier sedi 8 Gua ages 2 ae 33 
Autres effets 4 court terme canadiens: 
Administrations provinciales et municipales, garantis 
et non garantis: 
113 191 921 2,526 1,334 Vientesii awe Tye ore SOTO SO eI f= 34 
85 79) 905 2,515 1,350 Achats (y compris amortissement) ............ 35 
+2928 a2 ne ANG eam tal = INS al NGG o's AN eG Sears ERS creiinaek at ie 36 
Banques 
107 181 1,113 2,218 756 Ventest eae © aeBions Be oistis ote ee Seen rat ns et ee 37 
100 118 1,145 2,068 932 Achats (y compris amortissement) ............ 38 
Filed & + 63 = 37) +150 - 176 19 SU ma Iasryswielastis cs ds, aikei wit srtehe cea eamieaeeer mete aa 39 
Autres entreprises financiéres: 
} 11 33 15 223 953 WenTeSmecwineaene 2 Bole dodipihs atleRomcoge fs taldepl eet ou 40 
| 10 33 16 219 830 Achats (y compris amortissement) ............ 41 
1 = al ealee! +123 127 1 Net Wage) ee nee Ot ince oo emnnennTS 42 
Total, autres effets 4 court terme: 
176 231 405 2,049 4,967 3,043 Ventes *ecshee- By Gyccuessc tyehoMeionrs hat tick co ME MeO 43 
177 195 330 2,066 4,802 3,112 Achats (y compris amortissement) ..........._. 44 
aon + 36 +75 ey, +165 =a69 223 Net «oo i5: phiotasepe te ene a meee a 45 
Total 
3,360 5,020 4,489 5,977 11,719 8,625 Ventes? 3.0 3. 000 ee See a's Bn 46 
3,122 4,818 4,403 6,140 11,603 8,510 Achats (y compris amortissement) ............. 47 
| +238 + 202 + 86 - 163 +116 +115 p27 | Net ck a aie eR SRA et Soke eee shee. | 48 
ale i I 
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TABLE 27. Canada’s General Account with the International Monetary Fund 


1972 
if 
I Il Wl IV 
al at 
millions of SDRs 
Canadian assets 
Transactions: 
1| Subscription to IMF (quota) .-..-- 360.0 | 
io TEATS Lage -cchesgty Oe Mesa sleep eae a a 40.0} 25.5| 30.04 24.5 67 oes 310 
3 POCAlaSSCUS Ah ote setae eco es 740.0| 780.0} 805.5| 835.5 | 860.0 860.0 | 860.0] 1,220.0 | 1,220.0 | 1,153.0 | 1,100.0 1,100.0} 1,100.0 | 1,100.0 | 1,100.0 | 1,100 
Canadian liabilities 
(equals IMF holdings of 
Canadian dollars) 
Transactions: 
4| Subscriptions andloans ....-..---: 40.0} 25.5 24.5 270.0 = 67:0 |=. 93.0 
Foreign currencies: 
5| Drawings by Canada .....- +++ | 
6 Repayments(-) ....-+--++++> 
Canadian dollars: | 
7| Drawings by other countries (-)..- + |~ 15.0 - 103.5] - 87.0} -88.0 |- 63.8 | ~ 29.7 = 87.5 = 5.0) - 25.0| - 60.6} - 40.4 | - 10.0 = 8.3 |) eae 
8| Repayments...:.--+2-++--> 0.8) 42.4] 18.1 2D? 83.3 28.2 209.7 30.1 Oink 53.9 4.0 8 
9| Sales by Canada of Canadian dollars 2.5 6.1 | 8.8 | 36.4 48.4 1729) 
for gold or SDRs. 
10 \cOther, Pooks Sok Soe as Boe = (0:2; = 1.0 5.03 0.73 2.03 
ll Total liabilities... .....-.5-+5 518.8 | 457.8) 403.2 | 357.4 345.0 | 337.5 | 286.4| 550.4 633.7 648.3 797.9 | 767.4 754.8 798.7 796.4 784 
i | | 
Canada’s net balance expressed in:4 
ANI SD RG St ecco snag tte ca ne oy cme 221.2 | 322.2} 402.3 | 478.1 | 515.0 $22.5 | 573.6} 669.6 586.3 504.7 302.1 | 332.6 345.2 301.3 303.6 | 31: 
millions of U.S. dollars 
13 | United States dollars......-++++ 221.2 I d22e2 402.3 | 478.1 | 515.0 | 522.5 573.6 | 669.6 | 586.3 504.7 302.1 332.6 | 345.2 327.2 329.6 | 34: 
millions of Canadian dollars q [= 
14| Canadian dollars ......---+--- 238.1 | 348.2| 434.1 | 512.9 | 552.3 540.5 | 584.2; 677.2 590.7 516.4 | 304.9 | 333.3 344.3 | 322.2 324.3; 34 
15 |Change in net balance in millions of |+ 17 © A1Ol+ “S64 TOW 400) =P a2 We 44ie 93) S75. = 74 aera || HOSS |e eS 22 + 2) 
Canadian dollars. 
Change due to: 
16 Valuation adjustments® Wor aesto.0OFD a 1} a eee - Sh 20S Oa ies Sy Seale Bele Siies (ei oS 2a | ee Bs) + 9:26 - sie 
17 \\ Transactions®.. . 6. 6 ne 2s ees eit LOO Sonne ON ct. AON et | USING Soi \udpmo Sule g4/—- s2|=- 205| + 30}7+ 14,5 48 +) 3) 
1 = = eS ils SS bs = J Bs = [a 


1 Includes the acquisition of notes under the General Arrangements to Borrow (GAB) and the IMF’s Oil Facility, as well as Canada’s direct transactions with other countries in notes un 
either facility. 

2 Dividend payment to Canada. 

3 Sales by other countries of Canadian dollars for SDRs. | 
4 This isa cumulative measure of the net resources provided by Canada to the IMF including loans under GAB. Canada’s net balance with the IMF, when positive, represents its reserve posi 


in the IMF. This may be drawn by Canada virtually automatically on statement of balance of payments need, but Canad 
which is currently SDR 1,100 million, i.e., to SDR 275-million. 

5 Valuation adjustments represent changes in the external value of the Canadian dollar vis-a-vis gold and the SDR. They include changes due to the revaluation of monetary gold from app: 
mately U.S. $35 per ounce of fine gold in May 1972 to U.S. $38 and to U.S. $42.22 in October 1973 and changes from July 1974 in the method of valuation of the SDR based © 
weighted average of 16 currencies. 

6 These totals are included in item K4 of Tables DEL, | 

of the IMF’s holdings of me 


4 would then be under an obligation to restore its net balance to 25% of its qu 


Note: The main body of the statement is expressed in terms of SDRs in accordance with IMF practice. Since members are obliged to maintain the gold value 
from changes in the gold content of the Canadian dollar. These transac! 


rencies, from time to time there have been adjustment payments between the IMF and Canada in Canadian dollars arising 

are not reflected above because the series are expressed in SDRs and do not appear in the balance of payments statements because only the change in Canada’s net asset is shown. The adjustment t 
| 
| 


actions affect the Public Accounts of Canada. 


TABLE 28. Canada’s Special Drawing Account with the International Monetary Fund 


1969 


Now| if [« | Il | IV 


i, \ a. millions of SDRs 
124.3 124.3) 124.3 124.3 242.0 242.0 242.0 242.0 358.6 358.6| 358.6 


pean 


1 | Cumulative allocation of SDRs .....- | 
2 | Balance on transactions inSDRs ... - 8.8 18.8] 56.8 57.8 57.8 110.7 128.6) 129:9 129.9 106.7| 106.7 ' 
Total holdings of SDR’s expressed in: 
BAESD Riswee Ren ste cece ra j ; ci 5 > 
| s 133.1 143.1) 181.1 182.1 299.8 | 352.7 370.6 371.9 488.5 465.3 465.3 tf 

: ; millions of U.S. dollars aa 

4 | United States dollars ......-+.. Not applicable 133s) 143-1) A801 | 182-1), 299:8)) 352.7 370.6| 371.9] 488.5 $05.2| 505.2]? 
: act ae millions of Canadian dollars | 

5 || Canadianidollars 4)... 2 et ee 142.8| 148.0| 184.4) 184.2| 302.0} 360.8) 374.0| 372.7| 487.3| 497.5| 497.0 P 
6 | Change in holdings of SDR’s in million +143 + 5| +36 | = +118 +59 +13! Salute dS +10 ay 
of Canadian dollars. | | 
Change due to: | | 

| | | } 

7 | Valuation adjustments!......... = SOs) sana =k =a + 6 - 5 | -3 =i 9) + 35 =a y 
RinleMiieainsaGtions@ate is 6) thurs a smeaea + 143 +40} E38 +i +119 + $3 +18 +2 +117 = 25 = i 
<tr 


1 ue al =e Bees eS. Ae Dane ee } 
1 Valuation adjustments represent changes in the external value of the Canadian dollar vis-a-vis the SDR. 
2 These totals are included in item K4 in Tables 2, 3, 4. 
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TABLEAU 27. Compte général du Canada aupres du Fonds Monétaire International 


1973 
jusqu’a 1969 1970 1971 1972 1973 1974 Détail 
I Il ll IV pak 
| als 
millions de D.T.S. 3 | 
Avoirs du Canada 
Opérations: 
740.0 | 360.0 Souscriptions au F.M.I. (quote-part) .. . 1 
46.1 94.6 95.5 24.5] - 120.0} | IE BTA Sl 22 aaron aliows Mictane Gta 27 e ahy a ake 2 
1,100.0) 1,100.0) 1,100.0} 1,100.0] 1,100.0) 1,100.0] 1,146.1 1,240.7 740.0; 835.5] 1,220.0 1,100.0 1,100.0 1,100.0) 1,240.7 Total desavoirs.............. 3 
Engagements du Canada 
| (equivalents aux avoirs du F.M.I. 
| en dollars canadiens) 
| Opérations: 
46.1 94.6 555.0 65.5 294.5] - 120.0] 140.7| Souscriptions et emprunts......... 4 
| } Devises étrangéres: 
726.0 | | | Tirapes‘canadienss— = .1c) se eee eee 5) 
= S105 Remiboursementsi Cini een 6 
f ! DoJlars canadiens: 
- 6.6 172. - 4.9 = 5.0 yl ae LOO 28:81) OD! indi 7 29) = 9993.5) |e =n186.0) 85.6) - 79.9| - 33.7] - 60.5| Tirages d’autres DAV Si es. at eee, Stone 7 
24.3 L323: 8.5 23 onl 9.9 8.4 21.6 622.5 | 43.2) 40.3 351.3] 93.9] 69.2 49.0 Remboursemients <2... <4 «uc. 8 
61.5 | 8.6 | 45.2 | 66.3 | | Ventes par le Canada de dollars canadiens| 9 
| | en échange d’or ou de D.T.S. 
= GK Es Pee OAS © SG) | 5.0 2.7 | = AO. 7Mlp-Au tres’ 24 suid seus te eee ee ee 10 
801.8 797.9} 801.5 819.6 821.2] 816.1 ST 808.1 $33.8 | 357.4 550.4 | 767.4 | 784.1; 819.6! 808.1] Total des engagements). :).)4< 4 4.0 ae 11 
| Solde net des avoirs du Canada exprimé 
en4: 
| 298.2 302.1 | 298.5 280.4 278.8) 283.9 350.4 432.6 206.2 478.1); 669.6} 332.6! 315.9} 280.4 | 432.6, |/D:T'Sis x2... eee 12 
| millions de dollars E.-U. fi 
323.8 328.0] 324.1 338.2 | 336.3| 342.6 416:0')/) °529;7 | 206.2 478.1) 669.6 | 332.6 | 342.9; 338.2! 529.7 | Dollars des Etats-Unis............ 13 
} millions de dollars canadiens 
| 323.4 327.4; 325.9 336.9 326.9| 333.1 410.0 524.7 221.2 512.9) 677.2 333.3| 341.2| 336.9! 524.7 | Dollarscanadiens .............. 14 
ae) (4 =e) Aidt S10) et Poe 77 | +114} + 221] + 299] + 165| — 344 Viste Salim ue sale 187 |Variation totale du solde net en millions | 15 
| | | de dollars canadiens. 
| Variation imputable: 
tel - ay 2 a2 ey) = 28 - 3 1 ame OT Veo PAU = die BEN Scene tai) 88 eyes 8 | Aux ajustements de valeurs... ....., 16 
Seo + | 4 et x =. 2h = A eS) Se Ell aa Cle ex eS xe yl ee Gey ee 341 8S on ft IL7 98) AuxcopérationsOnm eae. eee 17 
| 1 Comprend I’achat d’effets en vertu des accords généraux d’emprunt (A.G.E.) et du mécanisme pétrolier du F.M.I. ainsi que les transactions directs du Canada avec d’autres pays au moyen d’ef- 


{3 en vertu de l’un ou I’autre de ces deux mécanismes. 
2 Dividendes versés au Canada. 
3 Les ventes par d’autres pays au F.M.I. de dollars canadiens pour D.T.S. 
| 4 Chiffres cumulatifs mesurant les ressources nettes mises a la disposition du F.M.I. par le Canada, y compris les préts au titre des A.G.d’E. Lorsqu’il est positif le solde net du Canada, auprés du 
If. représente sa position active auprés du F.M.I. Il en découle pour le Canada au droit de tirage presque automatique, selon les besoins exprimés par la balance des paiements, mais le Canada serait 


és dans l’obligation de rétablir son solde net de maniére qu'il atteigne 25 % de sa quote-part, actuellement fixée 4 1,100 millions de D.T.S. donc 275 million de D.T.S. 


5 Les ajustements de valeur représentent les fluctuations de la valeur extérieure du dollar canadien par rapport a l’or et aux D.T.S. dont celles imputables a la réévaluation de l’or monétaire, !equel 
cpassé d’environ $35 E.-U. Ponce d’or fin 4 $38 E£.-U. en mai 1972 et ensuite 4 $42.22 £.-U. en octobre 1973, de méme que les changements survenus depuis juillet 1974 dans la méthode d’évaluation 
¢D.TS., lorsque la base d’évaluation est devenue une moyenne pondérée de 16 monnaies. 

6 Ces totaux sont inclus dans le poste K4 des tableaux 2, 3, 4. 

__ Nota: La principale partie de l’Etat est exprimée en D.T.S. selon Tusage du F.M.I. Du fait que chaque membre a Vobligation de maintenir la couverture or des sommes que le F.M.I. détient dans 
snonnaie il a fallu de temps a autre procéder a des paiements d’adjustement en dollars canadiens entre le F.M.I. et le Canada par suite des variations dans le titre d’or du dollar canadien. Il n’a pas été 
t1 compte de ces transactions dans le tableau ci-dessus, ou les valeurs sont exprimées en D.T.S., ni dans les états de la balance des paiements, ou ne figure que l’actif net du Canada. Les opérations 
dijustement ont une influence sur les comptes publics du Canada. 


TABLEAU 28. Compte de droits de tirage spéciaux du Canada auprés du Fonds Monétaire International 


1973 
I II Ill IV Il IV NO 
=e 
millions de D.T.S. 
358.6| 358.6 358.6 358.6] 358.6 358.6 358.6 358.6 124.3 242.0 358.6 358.6 358.6| Allocations de D.T.S. (chiffres cumulatifs)..... , 
106.7} = 108.7 108.7 108.7] 108.7 110.5 110.5 110.5 57.8 WADS) 106.7 108.7 110.5] Solde des opérations sur D.T.S.............. 2 
Avoirs en D.T.S. exprimés en: 
_ 465.3 467.3] 467.3) 467.3] 467.3| 469.1] 469.1] 469.1] 182.1 371.9 465.3 SOUS 0 A691) FSD IS. kien ya 3 
| zi millions de dollars E.-U. ’ 
| 505.2| 507.3 507.3| 563.7] | 563.7 $65.9 556.9 574.3 | 182.1 371.9 | 505.2 563.7 5.43)! Dollarsides/btats- Unis ia es teen 4 
millions de dollars canadiens ! 
504.6/ 506.4! 510.1} 561.4) 548.0) 550.3} 549.0) 568.9] 184.2 | SX 502.7 561.4 563-9) sDollars canadiens/.s.y.ssl ayes ene rena 5 
+2 £9) +4 asi - 13 +2 -1 +20 + 184 +189 + 130 +59 +8/Variation totale des avoirs en D.T.S. exprimés| 6 


en millions de dollars canadiens. 
Variation imputable: 


+2 = +4 +51 -13 = all EOPAO) I =) = 255 + 38 sey! +6) Aux ajustements de valeur). ......2.,~2~22., y 
= +2 os ee = oy es a + 193 +192 oD = +2] Aux opérations2 


_ 1 Les ajustements de valeur représentent les fluctuations de la valeur extérieure du dollar canadien par rapport aux D.T.S. 
_ * Ces totaux sont inclus dans le poste K4 des tableaux 2, 3, 4. 
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TABLE 29. Changes in Canada’s Official International Monetary Assets and Liabilities, by Area, 1969 - 1974 


Assets! — Actifs! 


To December 31, 1972 — 
Au 31 décembre 1972 


From January 15t, 1973 — Du 1°! janvier 1973 


T ‘ 
: All 
Period ee ee Other Other All other Gxciaan Other resenee 
< oe sterling OECD non- United Other non- ™ 
Hote Royaume- area (Europe) residents Kingdom) Japan OECD residents Tousled 
Unis Uni Autres inaes Tous les CRE. inne Autres Autres aden 
pays de pays de, autres (excluant pays de non- 
la zone VO.C.D.E. non- le Royaume- VO.C.D.E. residents 
sterling (Europe) résidents Uni 
No. 
millions of Canadian dollars — millions de dollars canadiens 
IR I She ee Pane, Rr tee Age ic RC = 22 = OP - 2. +. G5)! 
PU RL ie toegeer cs aR MPN a MS nme Ee” de cra + 1,452 - 83 = - + 1,662 
BNO FAs at conan and ones ontetek ovis costae een he cta brie + 1,059 ae - a + 896 
PCCP ac oR ty aeetOey 4 c.ccote ta Gaamecsore cra PE =f cS - + 336 
SANS TSS eR ea ecg wea eh te ones aera ee = -429 = +1 - gp Oe: - 467 
(JHE Sreememserr Gakee, eho th.c pats tone Juths = 165 - - - + 189 + 74 
TUN See Ie Pee ree narra Cerri. renee cece % =9 561 mE a - =a = 8 
8 NS Oo ec ie Ue pee haa =- DTA + 1 - + 103 ~"S4 
9 TIL 5, ot) x coeheagotnas wagrhel eos * wus eal - yep al = 5 
10 ae ka Ai Ee Selo erates ETE +198 al = ale + B62 
nol ey hes aie pga oom wali + 424 - 84 = = | + §27 
12 Niagara ccs: itera ea aes + 766 - - + 4 + 78) 
13 BE a sons alee Re ent ans eet #135 - - Se: + 2. 
14 NO eiciPaeica chee) cle eset arctica ate emg +] - - + 2 
SW 19.71 IRENE Re, Rg ea Semen e + 146 aol = il p 16 
| 
16 TL Beene Ais SRR eee aie we SS - - 4002 + | 
17 TID Batter = ess Mei a eg + 335 = 4 = 55 + 14) 
18 1 ree Pots c-Aee , Op ond atO nS yO + 545 - = + 3 | 4 58) 
AUN ewT Soot ee yitly eA eee + 51 =i - = 4 + 18) 
20 [| le seme hen cn UR RON Sh orca ana Ln ae + 425 - - =T 2 + 32) 
21 FTL eig ceed deuctods eee nate ema = 6 - - + 6 = 
22 Te esa erst tse Ws oe ere Be 179 = = = Ee3 SO) 
23: 1973 a: Teens ew Wee rks Pee eee Flea ~ =?) - = il = & 
24 | iia rem AO ee arr ionnte aon te cae | - +4 - 6 ae 
25 Te Sarr eeoct Bion aye orveses estar = 3p) - al - 3 an 
26 TVs itintiog a eeeie! fics, Sesame ede mare +h id - - =e + ) 
DIALS Ae le eae Ea Te oa Motecs trees + 319 = =2 = + 10 a 3) 
28 TIERS Pee Ley Sore We See HS +] a - £ Gs | 
29 [ilie “ayecti tat emanate AS Be = Soi =i +5 = + 74 a4 
a1 LN te oa MORG MecRtMO RG etre Se - 140 - | =) = | 29970 ge 


1 Item K4 of Tables 2, 3, 4. 
2 Item K5 of Tables 2, 3, 4. 
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TABLEAU 29. Variation du bilan monétaire international officiel du Canada, par zone, 1969 - 1974 


Liabilities? (minus = increase ) — Passif2 ( moins =accroissement) 


31, 2- hae 
oe sentaeiie From January Ist, 1973 — Du ler janvier 1973 Nee 
~ r official 
monetary 
All movements nae 
Jnited United EEC one “ = Periode 
States Kingdom Other Other All other (excluding Other residents Sp eents 
b= = sterling OECD non- United Other non- = yee 
Etats- Royaume area (Europe) residents Kingdom) Japan OECD residents | Tous les ¢ ee : 
Unis Uni = = = = 2 = = _non- Hess 
Autres Autres Tous les CBE. Japon Autres Autres residents 
pays de pays de, autres non- (excluant pays de non 
la zone VO.C.D.E. residents le Royaume- VO.C.D.E. | résidents 
sterling (Europe) Uni 
= * No 
millions of Canadian dollars — millions de dollars canadiens 
— = = = - FOS (969. oa tack eee en ot eee ee 1 
- - - - +1 £1663 1197 OF age. belt now aie: Pace eae 2 
- = - - - Mar PAM CHOU 8 enue, Chay farina a Pmney sss 4) 3 
- - - - - EY BBO NOT At oe Pees 2 ee 4 
= - - - - - MASP ACTED 95 aE. td op ee ey iE ah Ue 5 
= = - - - - sca, oe VA Daten CRN Men Ser bcm fe” ale al 6 
= = - - - 138 el 969. aT 521 ee ee Ee ee eae fl 
= = = ss - = 54 LEER eae tet oh ter eae 8 
= x = 35 = = 5 DY we tree Races ore eae ee 9 
| 
J = a 2 —- | 7 e162 Fe iter ate eon Aes etn etee REE ae 10 
{ j 
= os = = | - e527 LOT Oe aliens. cat ie een 4 at, eee eee 11 
= = = = | - +. Tok jar ar ars Si rn oe ears wee 12 
= = x a +] + 226 1G eee ceri eeerate en oan wT 13 
= = £ = = de 129 EV) SA eee 7 5c ec 14 
= = = = | = ame Sie! We) eat) a ees Pee, eee ok 1S 
| I! 
a z. % «. | s + 7 Ni eee es IT. | Se 16 
4 = Be, = = + 142 LOTR See ee ened es ae 17 
3 = a = | - + 580) UNPOS, corape ea Sipe ee Hee aici Soe Re 18 
i 
s 2 ae Es « SUL SO RIL OTE NT ah a Wes ce ese eee a 19 
S = = = - an eA DL) seca, co cel aay, Pe a ee 20 
= = = re = + 3 JN Sr er eG eR ERE: i? 382 BE 21 
= 2. = = - - 169 I Gs oscar Rah Me, eee Ce | 22 
| 
E . vt p = ee Oe Ce ee, 23 
2 be = a = - ae LOT) TD stoic Rann kee? os Mer ees 24 
2 = a = = - 10326 LORS aamerET ols om ORO UINETd ta ies a 25 
Ee ee Es = rs = + 48 IVS Reed oes 152 | 26 
s a py Ee a - fe D782). HOT kena De As et cdc: ey eee a MD 27 
= = = = = - + 21 pa Sg <n IE beet wie A 28 
Ee x = ne = ~ a eK) UR RRP PI Siac sen ns, RAPE 29 
)— 3 = = 2 - 5 45 DV saci tes BB estes bel athe, 30 
oe Ae ells —_— aS gal ree _ = ee ea el 


| Poste K4 des tableaux 2, 3, 4. 
f Poste KS des tableaux Pomel 
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TABLE 30. Changes in Canada’s Official International Monetary Assets and Liabilities, 1969 - 1974 
TABLEAU 30. Variation du bilan monétaire international officiel du Canada, 1969 - 1974 


SS nen 


Assets Liabilities (minus = increase) 
Actifs Passifs (moins = accroissement) 
b i= r oT = T- = 
Official holdings Reported 
of foreign use of Net 
exchange central official 
= Total bank monetary 
é Avoirs officiels official Foreign recipro- Total moa 
Period en devises Special Reserve inter- Use of exchange cal cre- official ments 
ae Monetary Drawing position national IMF de posit dit faci- monetary aS if 
Période ihe gold Rights inIMF | reserves!,? credit3 liabilities lities liabilities# a 
United conver- ~. a a2 ey ie a re Z taire 
: Or Droits Position Total des Recours Engage- Recours Total 
mee A Ok - monétaire | de tirage active réserves aucrédit |mentssous | déclaré du passif officiel 3 
eS TORTIE TS spéciaux auprés canadiennes | auprés du forme aux fa- monétaire net 
Dolla KX Ye duF.M.I. | officielles F.M.1.3 de dépots | cilités de officiel 
= tS devi res de liqui- en devises crédit net4 
we ete dites étrangeres entre 
Tuas interna- banques 
tionales!;2 centrales 
$ millions 
NOG OE Are ucesiac. pelsenie gros sents 88) +1 +10 ate +293 +0965 = = = = + 65 
I HMOos oxo 01a. Bylo + 1,351 2D) - 83 +193 +199 + 1,662 - +1 - al + 1,663 
iS iil anes Reereceey epee tee 8 + 1,045 =1| = il +192 - 34] + 896 | = = £ = + 896 
NOWRA aga caccleeucemea ns 294 = = KS + 92 = ls + 336 = By i x + 336 
TOTS Pereyeno cr icieriac tet to nets - 429 - - + 2 - 40 - 467 - ~ = ~ - 467 
STA Wes prens es een rol os cuss = Gy = = 47 Ol +179 ee O44 = = = = + 24 
NGS AW sarat ane se = Sil 3 - Awe || + 16 aie pies - - - - = es 
TE Sina ar eee = gi +6 re oe + 109 - 54| - - - - = 95+ 
[ilps Arenas =, P98 = + 86 = hers} = = = -| = 
DVie et treet eek ToD =o - + 82 +62 - - = = + 62 
| 
IO Me wlow to 6.01 + 336 ara ap I +143 + 40 +527 = = = = + §27 
Direc arnioss tse + 758 va - ae itil + 8 + 781 = = = = + 781 
ite SeAlors.c ob a + 138 -4 = ar Biel we we) ae P27IS) - +1 - eal + 226 
TVORe fie sesh a2 MW) +1 - 90 ap ll oS ae PRY - = = = + 129 
WS) {Osteo oc + 131 +] = +119 - 84 + 167 = = SS = + 167 
lbs enee ano eoRonGLS + 33 +2 + 1 + 53 - 82 + aj = x - | Ee 4 j 
TN eee uete ee + 335 =1(5)) = + 18 - 205 + 142 ~ = | = + 140 
LV eet acosewens + 546 19) — oS) 230 + 580 es = 5 s + 58( 
NPs I lot bla Bao-0 6 + 51 -2 oui +117 + 14 + 180 = = = es + 18( 
| Sp chest, Oc Io 425 =?) 281 ap ges) - 48 + 9322 = = = = #8: 
NO  Glodcusioa 2 = 6 +6 = = 3 | + 3 = = = 25 + i 
Vide Ouch een ss che = 179 = 33 2 = 13 - 169 = = = a eS! 
| 
O73 =o lee = Gil =) = = = 19 = Bp! = - = - . 
10 Meme: eeecticurtege = ily +4 = + 2 + 4 - 107 - - - - - 10) 
TUT eye pets kee = yp = = = = a = BE = = - - 2 
} 
DNase Oe oe eal =2) = = = a + 48 = = = - 4 
UTA aM ocery aise yokes + 332 =3) = = = 2 + 327 = = = = + 32) 
OSMeperre Seance a 8) 2 = + 2 + 6 ee Oil = 2 L = 2 
MD ore Pt reviecre; trees = Bee +5 = = + 78 - 279 Ee = = ise - 27 
} 
LV berets. arabica - 140 > = = + 97 - 45 a = = = ae 4 
Ne He aE } 


1 As published by the Minister of Finance. — Conforme aux chiffres publié par le ministére des Finances. 
2 Item K4 of Tables 2, 3, 4, — Poste K4 des tableaux 2, 3, 4. , 
3 Transactions with the IMF when that institution holds Canadian dollars in excess of 100% of the Canadian quota. — Opérations avec le F.M.I. lorsque ce dernier de 
plus de dollars canadiens que 100% de la quote-part du Canada. 
; Item KS of Tables 2, 3, 4, — Poste KS des tableaux 2, 3, 4. eA 
_ > Excluding valuation adjustments representing changes in the external value of the Canadian dollar vis-a-vis gold, the SDR, the United States dollar and other convertible ” 
rencies. They include changes due to revaluation of monetary gold from approximately U.S. $35 per ounce of fine gold to U.S. $38 in May 1972 and to U.S. $42.22 in Oct! 
1973, and changes from July 1974 in the method of valuation of the SDR based on a weighted average of 16 currencies. — Sans les ajustements de valeur représentant les fluctuat ° 
de la valeur exterieure du dollar canadien par rapport a Por, aux D.T.S., au dollar américain et a g’autres devises convertibles. Comprennent les fluctuations imputables a la reevi" 
tion de l’or monétaire,en mai 1972, date a laquelle ’once d’or fin est passée de $35 E.-U. 4 $38 E.-U. et en octobre 1973, date a laquelle elle est passée de $38 E.U. a $42.22 E» 
et les changements survenus depuis juillet 1974 dans la méthode d’évaluation des D.T.S., lorsque la base d’évaluation est devenue une moyenne pondérée de 16 monnaies. 


it 
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TABLE 31. Canada’s Official International Monetary Assets and Liabilities, 1969 - 1974 


TABLEAU 31. Bilan monétaire international officiel du Canada, 1969 - 1974 


Item 
Millions of U.S. dollars — Millions de dollars £.-U. 
T I 
Assets Actif 

Official holdings of foreign exchange: Avoirs officiels en devises: 

WnitediStatesidollars: «ase. .« tae. . 1,744 3,022 4,061 4,355 3,927 3,768] Dollars, Etats-Unis 

Other convertible currencies............ 12 14 13 13 12 13 Autres devises convertibles 
MonctarvseOld tia Boa AA GAs ae 872 791 792 834 927 941 | Or monétaire! 
Special Drawing Rights!............... fee 182 372 505 564 574 | Droits de tirage spéciaux1 
Reserve!position in IMF... wk. es 478 670 332 343 338 529 | Position active auprés du F.M.I.1 

Total official international reserves? ..... . 3,106| 4,679 5,570 6,050 5,768 5,825 Total des réserves canadiennes officielles 
de liquidités internationales2, 
Liabilities Passif 

WSerofM MIB. credit> ca.) -o¥s oa 4c uatels as os Recours au crédit auprés du F.M.I.3 
Foreign exchange deposit liabilities... ...... il Engagement sous forme de dépéts en devises 
Reported use of central bank reciprocal credit Recours déclaré aux facilités de crédit entre banques 

facilities. centrales. 

Total official monetary liabilities ....... . 1 - Total du passif monétaire officiel net 
Net official monetary assets ........., 3,105| 4,679 5,570 6,050 5,768 5,825 Actif monétaire officiel net 
Change in net official monetary assets. ...... + 60}+ 1,574 | + 891 + 480 eke + 57 | Variation de l’actif monétaire officiel net 
Millions of Canadian dollars — Millions de dollars canadiens 
ie 
Net official monetary assets............. B82) 47352 5,582 6,019 5,745 5,770 | Actif monétaire officiel net 
Change in net official monetary assets Variation de l’actif monétaire officiel net 

BEERCAN COMME 1, Sls, cs ce ee eh + 65|} + 1,400) + 850 +437 -~274 + 25 | Variation totale 
Change due to: Variation imputable: 

Valuation adjustments+............... =S = 263i)5 46 +101 +193 + 1] Aux ajustements de valeur4 

Broncacions@ee. heb. eee be aah +65/+ 1,663} + 896 + 336 -— 467 + 24 | Aux opérations 

Net official monetary movements5 Mouvements monétaires officiels nets5 
Total official international reserves6....... . + 65| + 1,662 + 896 + 336 - 467 + 24 | Total des réserves canadiennes officielles de liquidités 
internationales®, 
_ Total official monetary liabilities6 ......... —|+ 1 = = = — | Total du passif monétaire officiel net® 
— —. a 


1 Canada’s gold-based assets were revalued from approximately U.S. $35 to U.S. $38 per ounce of fine gold in May 1972, and to U.S. $42.22 in October 1973. 
| From July 1, 1974 the value of these assets has been formally linked to a basket of 16 currencies as calculated by the IMF. — L’or et les avoirs qui y sont rattachés ont 


valeur de ces actifs a été officiellement rattachée a un panier de 16 devises suivant des calculs faits par le F.M.L 
As published by the Minister of Finance. — Conforme aux chiffres publiés par le ministére des Finances. 


Transactions with the IMF when that institution holds Canadian dollars in excess of 100% 


Naas 
_ détient sous forme de dollars canadiens plus de 100 % de la quote-part du Canada. 


_ ete réévalués sur la base de $38 E.-U. l’once d’or fin ($35 auparavant) en mai 1972, puis sur la base de $42.22 E.-U. en octobre 1973. A compter du 1° juillet 1974, la 


of the Canada’s quota. — Opérations avec le F.M.I. lorsque ce dernier 


Valuation adjustments represent changes in the external value of the Canadian dollar vis-a-vis gold, the SDR, the United States dollar and other convertible cur- 
'Tencies. — Les ajustements de valeur représentent les fluctuations de la valeur extérieure du dollar canadien par raj 


_ devises convertibles. 


5 Valuation adjustments are excluded. — Les ajustements de valeur ne sont pas pris en compte. 
6 These totals appear as items K4 and KS in Tables 2, 3, 4. — Correspondant aux postes K4 et KS des tableaux 2, 3, 4. 


pport a l’or, aux D.T.S., au dollar américain et 4 d’autres 
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TABLE 32. Foreign Exchange Rates, 1969-1974 


TABLEAU 32. Cours du change, 1969-1974 


i 


United States dollar in Canada! Other currencies in Canada? 
Dollar, Etats-Unis au Canada! Autres devises étrangéres au Canada? 
—— 
Aes Spot rates si "| > a 
Période = Pound French German Swiss Japanese D.T.S. 
IE Cours au comptant sterling franc mark franc yen 
High Low Close | Noon average | Livre Franc Mark Franc Yen 
ae OP | Pace Cane lieveune 3 midi sterling frangais allemand suisse [ japonais 
Canadian cents — cents canadiens 

RLSM. orale Oo io ane 108.25 107.25 107.28 107.68 259039 20.78 27.46 24.97 3005 
A ooo OG oo ore 8 107.47 100.31 101.13 104.40 250.16 18.89 28.63 24.22 2916 
DOP eye ens ere sno oo 102.53 99.31 100.22 100.98 246.87 18.33 29.00 24.56 pA )i\92 
PX sare td oe oO cece ae 100.94 97.41 99.50 99.05 247.97 19.65 31.08 25.94 3270 
NOS) ee pr eieadel est se arene = 101.16 98.75 99.60 100.01 244.35 22.57 37.82 31.75 3696 
L974 vapepeee ie eke ve atemeete 99.56 95.76 99.06 97.80 228.88 20.35 37.85 32.95 3351 
1969 — ale ernsscuskeleseeer 107.84 107.25 107.66 107.46 256.83 21.69 26.77 24.91 3003 
LR satan ne 108.16 107.50 108.09 107.76 257.53 21.69 26.94 24.94 3007 
UUs Beebe Oncor 108.25 107.66 107.91 107.90 257.54 20.39 27.10 25.07 3005 
MA epaRG) onc. ore 108.06 107.28 107.28 107.60 257.65 19.30 29.05 24.94 3007 
197. 0-u lien outeiens -eey we 107.38 107.25 107.25 107.28 257.86 19.34 YN! 24.91 .3000 
GR eey oleae pho kaer 107.47 102.56 103.44 106.10 254.92 19.21 ZONES 24.63 2960 
RTs) eas ieee ate 103.59 100.31 101.84 102.32 244.35 18.53 28.17 23.77 2854 
EV? Seis, ikea 102.53 100.94 101.13 101.96 243.63 18.47 28.05 23.60 2851 
Cy ile Wire deg os ch 101.59 100.25 100.75 100.84 243.46 18.28 27.44 23.45 2852 
Sek aa) ee 102.53 100.59 102.31 101.27 244.94 18.33 28.25 24.29 2844 
(Ds Boho ato. 24 102.34 100.59 100.91 101.57 248.74 18.42 YAS 25.20 2917 
INE Fccacac 5 cMotone 100.91 99.31 100.22 100.24 251.04 18.29 30.31 25.37 3075 
T9T2 = all pecmene parece 100.94 99.50 99.75 100.28 260.60 19.67 31.40 25.94 3273 
Ji Get alancio os lot 99.81 97.41 98.47 98.76 256.84 19.67 31.10 Daal 3196 
WOR Scns 6 os 98.56 98.13 98.38 98.30 240.39 19.65 | 30.91 26.02 3266 
INS TABS cep edo 100.19 98.16 99.50 98.86 233.72 19.58 30.87 26.11 3286 
NSIS” BOWS ic ao 6 6:6 100.19 98.75 99.88 SO RTe 241.19 20.89 33.28 29.02 3574 
Tepe eh cians weet 100.36 99.50 99.82 99.98 253.04 22.60 36.63 31.72 3778 
Ls ps cuemeaseens 100.16 99.74 100.54 100.37 248.85 23.99 41.95 34.23 3789 
UNprcetanioe tes eee 100.78 99.24 99.60 99.97 238.11 22.74 39.30 31.97 3693 
LIS H/C te al Drain seb VEE 99.56 96.74 O7-22 98.03 223.46 19.86 36.11 30.62 3379 
Ve 8 cy OB o wean 97.26 95.76 97.24 96.52 231.55 19.80 38.60 32.47 3451 

Were oot ote S 98.92 97.12 98.58 98.05 230.61 20.48 37.5% 32.89 3298 117.217 

LVR i te 99.16 97.88 ees 98.60 BED) 21.24 39.17 35.93 eae 3288 118.581 


1Rates prevailing on the interbank market in Canada. — Cours des opérations entre banques au Canada. 
2 Average spot rates based on nominal quotations in terms of U.S. dollars, converted into Canadian dollars at noon Ottawa time. — Citations moyennes au comptant sur 
la base des cours en dollars E.-U. convertis en dollars canadiens a midi, heure d’Ottawa, 


TABLE 33. Canadian Balance of International Payments, 


i 


Current Account, 1926-1974 


TABLEAU 33. La balance canadienne des paiements internationaux, compte courant, 1926-1974 


Gurren Goods and services2,3 Merchandise trade4 Service transactions 
Vern rN aie cl Pe Biens et services?.3 Commerce de marchandises4 Opérations au titre des services 
- Total Total = + 
Année Recettes | Paiements | Solde du Receipts | Payments! Balance | Exports Imports.} Balance ReasiBtS | Payments! | Balance 
courantes!} courants! | compte = = a is a ss 
courant | Recettes | Paiements! Solde Expor- Impor- Solde Recettes | Paiements!} Solde 
tations tations 
$ millions 

POR ray oe leer ef 1,665 1,538 27, 1,633 1,473 + 160 1,272 973} + 299 361 500 = 139 
SET tela eal ie ee a ae 1,633 1,643 Se) i) 1,602 1,580 tee 22 1,215 LOS ieee ess 387 $23 = 136 
SCD G0 cto PORES: amen 1,788 1,820 = FS 1,757 1,757 — 1,341 1209) Gee 1132 416 548 = 432) 
DD oh Bh Seen sie 1,646 1,957; =a esait 1,617 1,894 = Diff 1,178 12727 eae 94 439 622 Saeeliss 
3.0) .9 i ghgt Ee eae ee 1,297 1,634 = 3337 i272 1057.9) =. 307 880 T7Stiee— 98 392 606 = 214 
2 ono, Jud oneae ae 972 1,146 — 174 951 UTD = Gi 601 SOM Ea weil 350 532 aS? 
27% Goce? SUR eee ee a 808 904 = 969G 793 878 eC 495 S9Sa ret OF 298 480 = 82) 
USD od Rats Same ates ee 834 836 = 2 813 810 3 532 368} + 164 281 442 = 169 
Lo alets eeeeaae aaa 1,026 958 tT EGS 1,004 930 74 648 484) + 164 356 446 = 290 
DoS) «Gato: Agta ea ee 15152 1,027 25) 1,129 1,000 He 129) 732 526} + 206 397 474 = ee 
J 3 ARS eieecenes ae 1,439 1,195 + 244 1,413 1,165 + 248 954 612) |PEe 342 459 553) = 394 
EO) Sot) en 1,604 1,424 + 3180 TESTS: 1,388 om Si 1,041 WES) ai NSS 534 612 = RS 
"Be «5 se cae ene ae 1371 1,272 + 99 1,343 13233 =) Lat) 844 649 | + 195 499 584 es) 
Be 0/6 ty Aaa 1,471 1,343 + 128 1,437 1,305 ap Ley) 906 TASH e ea 93) 531 592 = ow! 
Oko gS A 1,799 1,648 + enol 1,749 1,606 te 143 1,202 1,006; + 196 547 600 =) 853. 
OO 6 tc hee 2,497 1,996 ES 01 2,447 1,960 + 487 1,732 1,264| + 468 715 696 + 19 
2s. oly SR 3,416 3,310 + 106 3,362 2,274 + 1,088 215 1,406} +1,109 847 868 See 
45) 5 oa. alee 4,099 3,409 + 690 4,049 2,847 + 1,202 3,050 SMS) anil eiaht 999 1,268 = PASS) 
e) coo gage 4,595 4,535 + 60 4,537 B32 + 1,005 3,590 1,398 | +2,192 947 | 2,134 = 15087, 
iS oo dco 4,486 SHY + 689 4,402 2,889 aralessi le’ 3,474 1,442 |} +2,032 928 1,447 a sy ie) 
16 oo uc 3,394 3,031 + 363 3,274 2,854 + 420 2,393 12S 22 ae ol 881 1,032 = tot 
4 > 0 iCeieaea o 3,783 3,734 + 49 3,662 3,592 tO) Pe [P23 2935 eat wASS 939 1,057 =) alts} 
LES chong ce 4,188 350/337) + 45] 4,045 3,620 + 425 3,030 2 ISM ata se 1,015 1,022 = 7 
ES) o Aide re 2 4,136 62959 Bie LTE 4,004 3,853 151 2,989 2,696 | + 293 1,015 LUST, - 142 
A. o Cig 4,284 4,603 = 2319 4,158 4,492 e304 3,139 Spl.) se 7 1,019 1,360 = B41 
itl. Glo Bana 5,203 5,715 = Sle) 5,052 5,580 =) Se) 3,950 4 JOU ee 151 1,102 1,479 =) 379 
Yo 5,728 5,541 sete WESI/ 5,556 5,370 + 186 4,339 3,854 | + 485 1,217 1,516 9) 
IS) op -C §,547 5,995 - 448 5,368 5,806 — 438 4,152 4,212 7a 560) 1,216 1,594 =~ B78 
Ue. ots ei a 5,306 5,730 - 424 Snl25 $543 - 418 3,934 3916s 1s 1,191 1,627 - 436 
'S. 5 5,926 6,613 = I68i7, S77 6,390 = 533 4,332 4,543) - 211 1,405 1,847 = 449 
\ 6. - ¢qcieaai 6,544 7,916 = Ilsy/2 6,337 7,664 = Ieeya/ 4,837 5 OSs 128 1,500 2,099 = 599 
NO). o oan 6,612 8,063 -— 1,451 6,366 7,766 -— 1,400 4,894 5,488 | - 594 1,472 2,278 - 806 
Smee. GS... 6,500 7,637 i bet I 7/ 6,310 7,322 Sal O12 4,890 3,0664he=" 176 1,420 2,256 — 836 
Lo gt 6,887 8,374 — 1,487 6,654 8,028 — 1,374 SplS | Bw Aa|| = tpi! 1,503 2,456 = 953; 
LO. 3 oh Ts215 8,448 = 1238 6,982 8,089 SO | 9 Gish 5,540} - 148 1,590 2,549 - 959 
Ul. 5 26 eee 7,904 8,832 = 1928 7,624 8,480 = » 856 5,889 51 Gaeee 17S 15735 2,764 - 1,029 
Leo 3 8,548 9,378 = 2860) 8,234 9,045 =F lil 6,387 6,203 | + 184 1,847 2,842 = 995 
BD. oo 5 9,416 9,937 = yA 9,068 9,561 = 493 7,082 (ow) | as x05) 1,986 2,982 - 996 
Semeees  AAL, 10,887 11,311 - 424 10,503 10,913 - 410 8,238 7537 a+ 701 2,265 3,376 = TS 
pees AO. 11,648 S| |e 180) Atkts2 12,341 | - 1,159 8,745 8,627 | + 118 2,437 Beal ea leoiel 
OMe: oe... 13,600 14,762 = 15h62 13,045 14,259 — 1,214 10,326 10,102; + 224 2,719 4,157 — 1,438 
TOE os 15,303 15,802 - 499 14,663 15,234 =o Sia 11,338 10,772 | + 566 3h35) 4,462 Say ha 
Lhe ~ 3 oc 17,464 17,561 = HUOF 16,790 17,071 =e 281 13,720 12,249) +1,471 3,070 4,822 = 752 
ame. 19,425 20,342 =) (917 18,730 19,790 — 1,060 15,035 14,071 | + 964 3,695 5,719 = 24024 
LD. aa aan 21,932 20,826 | +1,106] 21,167 20,214 | + 953 16,921 13,869 | +3,052 4,246 6,345 | - 2,099 
BD. ogi 23,062 22,620 + 442 22,187 22,019 ee HES 17,877 15,314 | +2,563 4,310 6,705 D395, 
Oe 25,409 25,880 — ayy 24,502 25,251 — 749 20,129 18,272 | +1,857 4,373 6,979 — 2,606 
Boo o a die 25 31,707 eel S 30,684 31,003 Easi9. 25,445 22 1250982720 5,239 8,278 — 3,039 
ee 39,815 41,458 — 1,643 38,488 40,675 2,187 32,383 30,864 | +1,519 6,105 9,811 — 3,706 


. See footnote(s) at end of table. — Voir note(s) a la fin du tableau. 
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TABLE 33. Canadian Balance of International Payments, Current Account, 1926-1974 — Continued 


TABLEAU 33. La balance canadienne des paiements internationaux, compte courant, 1926 - 1974 — suite 


Travel Interest and dividends Freight and shipping Other service transactions 
Gold produc- Ee e < = With- 
tion available Voyages Intéréts et dividendes Transports Autres opérations holding 
Year for export | au titre des services tax 
a f- + = Be 
Année Popa eens Receipts| Payments |Balance | Receipts|Payments | Balance | Receipts Payments |Balance] Receipts | Payments |Balance | Rea 
pous exper Recettes |Paiements | Solde |Recettes|Paiements | Solde | Recettes Paiements | Solde| Recettes |Paiements| Solde fiscales 
om Il tt L IL B| L 
$ millions 
1OQ6 6 cee ch ass cas 30 NSZ CEM an bys} 32 240 |- 208 96 105 | - 9 51 S05 5 - 
TORS gas Pek Bou tes 32 163 LOO +9 63: 41 Dol Na 216 97 LO94,= 12 54 Ss 3 - 
WORSS axe eens, soe, 40 Wa 98iipeete 79 46 Oh lh 229 96 1G 220: $7 SIS 2 a) 
1999 iol cane rs 3a 198 108 2p Se 61 225 NK 261 92 1304 338 $1 62h ital = 
1950) (ee Saas = os 39 180 92 + 88 59 348 |- 289 70 1LO3N = 433) 44 63] - 19 ~ 
1930) Ae, neces nr iat 57 153 qa + 82 48 330 is 282 54 TS 25 38 52s 14 = 
1982 ost a vines 710 114 49 te ASS Sf, 302 |- 265 38 66|— 28 39 63"= 24 = 
1933: ease ot 82 89 44 + 45 38 264 |- 226 44 66th 22) 28 6S hie 35) | = 5 
VOSS Ay canteen Se ns 114 106 50 + 56 57 268) |= 211 Se oc 24 2h 43:15 16 =e 
USS ee nee wee eer is 119 117 64 + 53 64 270) 5 = 206 68 82\- 14 29 Siues 22 ei 
1936 <8. Sat ames 132 142 75 + 67 715 Sa = 236 80 Cie allyl 30 6L))- 31 a Ae 
IMSS AP My Bae ery cn ben ees 145 166 87 ca TAY) 716 302) i= 226 112 137A 9-25 35 T6.\= 41 eK 
TOSS eres RBA we 161 149 86 a) 463 66 OTP = 241 95 HOS 10 28 ROW 48 Bit 
SCO rons toe ers 184 149 81 +68 57 B06) = 249 102 Woe U7 39 Ol) = ai ak 
TSAO! Cb Ae ee 203 104 43 ore | Coy 52 BUS) = 261 138 IQ” 6 50 oS = 49 el: 
AOA Cee aed oes 204 111 21 + 90 60 286 |- 226 185 1674) 18 155 1983S 43 I 
1932" Se ee ss 184 81 26 #9 55 67 20) Ne 203 221 228 | - 7 294 S15 21 =e 
1943 y Bess meet. sos 142 88 36 ae 52) 5) 261 i= 202 288 294 | - 6 422 650|- 228 - 2 
1944 Se nsntiha as ose 110 119 58 ce oul 71 264 |- 193 322 22+ 70 SPA) 1.533) /aele20s 2, 
1948 eh a os 96 165 83 +7 82 80 25 N= 171 340 222|+ 118 247 862 =  6n5 = 2 
19AGt ee. rs Rees SS 96 221 135 + 86 70 312 |- 242 311 2NOW EE 92 183 B37 = Se 2 
1949 cox cb. eee = 99 251 167 + 84 64 Ban i 273 322) 278) + 44 203 240 | - 37 sl 
Niet aes iy ceo Gg oecEe 119 279 | 134 + 145 710 825° |= 255 336 DIM ST. 211 243 | - 32 a 4 
TOAS Se. hee teens 139 285}. 193 ip OP) 83 | 390 |- 307 303 D5Biiet 50) 205 274 | - 69 | 
IKE CNS ones ic ce ace 163 PATS) 226 49 94 475 |\~ 381 284 S05 «27 203 304/- 101 =e 
LOSM iene eee 150 274 280i = 6| 115 a5) = Bou 351 354| - 3 Die 337 |= alas Se 
SVS Amo bl-G. © OC 150 275 341 SS 152 a 261 383 Sonar: 8 257 S520 75 = | 
1958) es es 144 302 365 =2.63 164 406 |- 242 318 374\= 56 288 395 = alow ae 
1954: oh. SA 155 305 389 - 84 147 424 |- 277 313 356|- 43 271 400|- 129 i oe! 
LOSS ore bo eenh so 155 328 449 = -10t 161 AOL as 312 398 415i 7 363 443 | - 80 =] 
1956: renee. 147 337 498 > Kon 142 SAS = 382 457 502|- 45 417 506 | - 89 a 
OST Swaipecs 3 G20 cans 144 363 §25 = 9162 153 594 |- 441 445 SUS 70 367 561}- 194 Fe 
1958... Sarees 157 349 542 era 9S 167 614 |- 447) 401 460|;- 59 346 592|- 246 ha 
VOSO eto Chee 148 391 598 = PAO"! 180 Sil Ws BSN! 420 S25 105 364 588|- 224 am | 
LOGO! AR eee ra te cst 162 420 627 ae 20i7 171 656: |= 485 442 Soon 91 395 654 = Se259) = | 
TOOM © sre 1. wees Loe 162 482 642 - 160 28) 764 |- $51 486 568|;- 82 392 674|- 282 ml 
W962) ee ca kau: 155 562 605 - 43 202 33) Nae 581 509 595\|- 86 419 134)\ ssi Fas 1 
19680 cat ess ee 154 609 585 any Ok 230 860 |- 630 563 648/- 85 430 762 |'= sow 5 1 
1964. dees eae a 145 662 2 F350) 332 1,010 |- 678 644 C79 35 482 835|- 353) i 
NO GS Bets speek ashen /o 138 747 796 549 322 M086 i= 764 668 76 93 562 904|- 342 ne l 
TOG6.2 9; as ane 127 840 900 = 318 ¥40) |= 822 758 S2are7 65 676 1,090|- 414 rt | 
1967 @ vers okewem rete 112 1,318 895 + 423 295 QA = 916 830 Solu 710 1 207 = ee ~ y 
POGR Tae ee es ls 33 953 982 5929 353 11259 |=) 4906 891 931|;- 40 840 1,441|- 601 - | 
1960 Ae ees se 1,047 1,261 - 214 451 19366 |= 915 935 996|/- 61 1,262 1, 8625= 600 z 
NOPORL a. steaks os 3 1,206 1,422 = PANS) $28 14550 |= 9 18022 1,126 1,106|+ 20 1,386 1,998|- 612 - 
OME ox. Luster eke nas 1,246 1,448 202 558 1,699 |- 1,141 1,182 120432 (22 1,324 2.076 |= faz = 3 
TOE Re, eek ar a 1,230 1,464} - 234 621 1,701 |- 1,080 229 1,340} - 111 12093 2.187|- 398 ee ! 
VORBR hs Rate Pets. 8 1,446 1,742 -L296 754 2,019 |= 14265 1,476 1,648|- 172 1,563 2.547. |= 984 x 
NOG Batre Wt Re 5 1,694 1,978 - 284 811 2296 |= 485 USL 1,974] - 223 1,849 3,133 |- 1,284 Al! 
| ¥ e : iI _ 


See footnote(s) at end of table. — Voir note(s) a la fin du tableau. 
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TABLE 33. Canadian Balance of International Payments, Current Account, 1926-1974 — Concluded 
TABLEAU 33. La balance canadienne des paiements internationaux, compte courant, 1926-1974 — fin 


; Officials 
Inheritances and Personal and institutional contributions 
Transfers migrants’ funds remittances With- including 
at rd aes holding wartime 
Year Transferts Capitaux des immigrants Versements a des tax grants 
= et successions Pparticuliers et institutions — = 
Année Retenues | Contributions 
ae ij ‘ T 1 3 T I fiscales officielles, y 
Receipts Payments Balance Receipts Payments Balance Receipts? | Payments Balance compris les 
= = = = = = = = - subventions 
Recettes! Paiements i Solde lie Recettes Paiements Solde Recettes2 | Paiements Solde du guerre 
$ millions 
JS. Cate eee 32 65 =P MSS 15 16 aa! 17 49 = By ~ - 
VO oo dla 31 63 = 32 15 14 ee Gh 16 49 = 2h) - - 
POMPE OK a) Foire to Sows 31 63 anes 2 15 12 te a) 16 51 = 8) — ~ 
<5 5 BNbeR ces a 29 63 2 34 14 12 220 15 S1 = 85 - - 
PEAY «scope co ae 25 55 esi) 11 9 fe eD 14 46 = 3) = - 
21 34 =) 13 5 4 a I) 16 30 - 14 = = 
15 26 Sulit 4 3 ase 1 ia] 23 =9 = = 
21 26 = 5 3 3 - 13 23 = © 5 = 
22 28 = 6 2 4 are 14 24 pesli() 6 _~ 
23 27 3 4 2 3 = <i 14 24 = 1G) 7 = 
26 30 = 4 2 3 Perk 15 27 = 12 9 - 
29 36 = 7 3 5 = 2 16 31 Sp SS 10 — 
28 39 ees! l 5 5 - 13 34 medal 10 - 
34 38 = 4 10 5 + 5 14 33 = 10 — 
50 42 + 8 24 9 araadis) 13 33 = 2X0) 13 - 
50 36 + 14 15 5) + 10 ait 31 20 24 - 
54 1,036 eon 11 4 nef 14 30 Sal 29 S002 
50 562 = Sik 8 6 st 2 15 38 ane} 27 Sar ons 
58 1,003 = 945 ll 9 aD 20 34 = 4 DF = 960 
84 908 = 824 19 17 ngs 36 33 cr |} 29 ESOS 
. 7. 120 177 =) ai 65 35 + 30 26 45 = 29 29 Sell 
oo 0 12 142 eae PAI 69 49 am PAD) 17 55 =c8 35 me Toei 
Joo 6 Oe 143 iG} +. 26 84 50 + 34 18 44 = XS 41 oe eS 
i} 2 Fi 132 106 ss 6 68 59 a &) i4/ 41 =. 24 47 = 6 
) «0 oa a 126 111 sure digs 57 61 sc 4 15 45 > 30 54 oy 5 
jlo. 151 135 +16 77 70 Ue ay) 18 56 sites 56 = 9 
lo oa 172 171 a: 1 85 94 ae 9) 32 61 = 29 55 = AG 
ll oo 179 189 = ei0 91 96 eS 34 68 = ay 54 he as 
\\.. 9 181 187 4 6 89 99 =. LO 34 UG} een4s 58 a) id 
a 189 223 “ae 134 86 116 = 8) 36 83 ane, vi 67 ei 324 
i) 
oo 207 252 = 45 99 131 ey 39 91 = 352 69 =) 85 
ln ot 246 297 =e esi 124 157 =38 39 100 = (Sil 83 ae 0) 
Fo 190 315 TLDS 97 159 762 45 103 = Be) 48 cana "53 
Ho: Aen 233 346 35103: 109 165 - 56 50 109 no) 74 | =). 72 
EME sss cate = 233 359 32126 102 184 a) 52 114 ey? 79 Sco 
Vos. 280 S52) me D 104 176 eat 60 120 = 160 116 en DES 
Nhe ee 314 333 Saeed) 124 GS Suey 65 122 oT, 125 356 
Nb oo — 348 376 Sy RS 151 185 - 34 70 126 = SO) 127 = eG, 
(0. 384 398 7 14 169 201 Sr32 75 128 m9) 140 =a, #69 
é 2 > 6 Cae 466 437 tye 29 216 211 he aS 83 133 = 0 167 =4| 323 
foo 555 503 YS 268 198 + 70 83 139 = S65 204 - 166 
Sh. > ta 640 568 G pile 329 213 +116 93 173 780) 218 Ay wiki 
io 674 490 + 184 370 209 +161 95 148 im 58 209 mt 133 
5b: . 695 552 F143 366 204 +162 95 204 >= 109 234 - 144 
|... 765 612 Aye 153 389 199 +190 107 212 = 1105 269 =e 201 
i: oo 875 601 + 274 432 185 +247 165 2S =) 0) 278 ue 20), 
ta 907 629 + 278 443 162 +281 Ls 240 6S 287 aoe 204g} 
ss 1,041 704 + 337 516 159 T357, 203 290 = 487 322 mae 2555: 
Aco onoe rn 1327 783 + 544 680 159 +521 217 289 | = a 430 211335 
| Ih ie oa 1 = 
_ 1 Includes tax withheld on service payments and income distributions to non-residents. — Y compris les retenues fiscales sur les paiements au titre des services et les distri- 


ls de revenus aux 


les pensions sont com 
3 As 
ons and of Newfoundland. — 
‘tients spéciaux se Tapportant a 


{ non-résidents. 
“ Receipts of pensions are included with other serv 
prises avec les autres opérati 


ice transactions from 1926 to 1951; from 1952 these are included with personal and institutional remittances. — De 1926 
ons au titre des services; depuis 1952, les sommes versées a des particuliers et institutions comprennent les pensions. 
used in the National Income and Expenditure Accounts except for the years 1940 through 1948 when there were special adjustments relating to the treatment of con- 


Tel qu’il figure dans les comptes nationaux des revenus et des depenses a l’exception de la période 1940-1948, a laquelle il fallait apporter des 


ux contributions et a Terre-Neuve. 


Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. — Les chiffres du commerce du Canada contiennent 
tas ajustements de valeur, de portée et de période aux fins de la balance des paiements. 
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TABLE 34. Canadian Balance of International Payments, Capital Account,! 1927-1974 


Direct investment? 


Investissements directs? 


Canadian stocks 


Actions canadiennes 


Year i= mrt | 
a In Trade in New Retire- 
Année Canada Abroad outstanding issues ments 
= i =. = = = Total 
Au A Pétranger Actions en Nouvelles Rembour- 
No. Canada circulation émissions | sements 
$ millions 

‘isl SRG ae eee SS Poem eres are + 49 - 14 + 27 Ri, 
Onli OD See ee ee ee ree ae + 40 - 19 + 20 +2 
BHO W Soho mene) CREM OL DREnTincaS On On Pag cao Ce caONO + 38 = 20) + 54 +S 
TUR OXON weed a IE toc O85 laity DY BOO uc) Gen. eg + 64 sem) + 12 + 
ANOS eiey dies oe ck CRS ee, eee cols ke + 31 - 21 + 8 + 
GING 3D a Oe ee ele eR ey ee Ogee - 4 - 24 = 

FOS as loess Oke - 31 - 28 

PUIG Y ad Mil nto Ay Lorene d Geen arore cecmcacuer < - 6 - 39 

PPO A ap ena SPE ErRind Sa oh ee guawaea ae C - 14 - 30 

TONOS6s ON ROE RM tes ei one monet: - 27 - 35 ie 

TOS 7 eae a ee ay ean - 21 - 43 - § - 
1 OB Se tebe Celi aus aa. panes eee see stot - 4 - 29 5 J 
TEAR KOR Mt eres SPER aN) Pete: EPS oe gone eh - 29 - 24 + 14 
Tas OA OMe R Eek ad fee oa Re: Lone = i - 
“le Rey Ween oe ete tals, Cea am Ateucre, areca - 2 - 
GHEY) > BRS CUN coat ck oe OHO ong wich Aah Sl enoNa: 2 

Te HINKOy che, Oi Meena ORME 25 ee Ale ete + 1 + 
CAREY ee Senet ANCONA as Gest cn rates ¢ Se! 7 = 
TGMNTGY oe ak ee, ee, RR ct ane AP, 3 een + 9 + 
STIMSON Roce Lee ee ee) pecan ORR ors Mice ease + 40 - 14 = 

Ds O47 a ee eee es em omen: te il + 6 = 

OAR ICY (On deren Pam LOEnOO. & cc Seen sho # oenmbecaa) J te 7 +) 15 - 

DS \1G49 4 Se ONbe lee. i itera oN etea haee + 94 + 13 = 

DAT OSOR Ne SL Rh and cote On tee +225 + 35 + 4 + 
SOHC Gila aaeIee ec > Bo eeters Gee eee: 6 +320 - 30 7m + 42 f + 
DENTOS 2a ea ed ei ee: + 360 - 85 + 73 oy - 1 + 
PTGS ow eS Bone fo ees ke +450 - 70 sil + 46 - 6 + 
De IN OS4 se, by SPR A cacnconde Pia w 2 coeds +425 - 90 +129 + 20 - 10 P 
PURI S - Reet ee CARNE ac. nes cMegen aol © +445 - 85 +137 + 63 = + 
BO IOS 6catah ws oie ee Ses oes oe ee +650 - 105 +187 + 70 as, + 
BT MOST: be Saar athens heee +545 - 80 +142 + 61 - 25 | 
39: 10S Rc etic. cele koe es ake eon ates +430 - 40 + 88 + 43 - 16 | 
ECL ee ee, MES. oa +570 = 85 +110 + 48 a7 + 
SAN TOGO ocean Se sates CAM IOS e +670 - 50 + 51 + 26 - 9 +) 
CUIGKCY Ms. CRE ea cea oth aes ORL G. cage Ce +560 - 80 + 39 + 44 - 55 + 
ZYAASTCY Day ooh ic Se, ate DRL CS ClO ucKS hoe © +505 - 105 - 115 + 20 - 30 = 
CURACY Ye MOST REE OE PROUT Ocul © +280 - 135 - 170 + 14 - 80 = 
Ae MOGA RM ieee ces eee RES ee +270 - 95 - 98 9) - 58 = 
BO | 965 aoa eons Wickes ee ORE ees +535 - 125 - 274 + 24 - 7 =i] 
NOMA SER ous oe I ake RN Band) Qaonete & +790 - § - 136 + 57 - 4 
AT NVOCT aoe gees cake IE oe +691 - 125 6 1D oT - 41 4 
AINTOGR: che caoks oh ean cars ee ee +590 - 225 +114 + 67 - 5 
SAN] CRN ACE ACTED Ph 3 Macecated & +720 - 370 E53 +212 - 2 ip 
AAO FOP: ores recs cokes co ceyemces eiewaee eo eee +835 - 295 - 145 ae 10) “4 f 
AS el OF 1D ees te: AER, ks er ER +880 - 220 - 144 +922 eet P 
EHS 1O Dt sega ep edteee ts choise ea ee + 605 - 380 - 62 + 49 - § A 
A119 73 Dag ol 0k Roms kegcerarer xs ESS RIN RE +725 = 975 EA + 46 - 10 f 
Be \TOTE Dee It SIH LE BORNE FeO AG EIS EY +585 ~ 675 | S112 AOS z - S| f mi 


See footnote(s) at end of table. 
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TABLEAU 34. La balance canadienne des paiements internationaux, compte de capital! , 1927 - 1974 


Trade in outstanding Canadian bonds New issues of Canadian bonds 
| Commerce des obligations canadiennes en circulation Nouvelles émissions obligations canadiennes 
j | [ ie ees is 
sovernment of Pro- Muni- Corpora- Government of Pro- Muni- Corpora- 
~ Canada3 vincial3 cipal tion Canada3 vincial3 cipal tion 
- = - - Total = = ag my Total 
jouvernement Pro- Munici- Corpora- Gouvernement Pro- Munici- Corpora- 
du Canada3 vinces3 palités tions | du Canada3 vinces3 palités tions | £yNO 
: $ millions 
| 04 + 65 + 77 £797 #132 + 301 814 
204 ap 118 +a) 50 oe 3g Huish + 207 2 
Si + 80 es + 20 +110 + 297 3 
- + 138 ae 99 + 43 + 126 + 406 4 
Sd te Gil 1 8S + 26 +28 + 230 5 
+ 404 + 60 + 43 _ oe al + 104 6 
ae syle + 132 = = a el SS cae, 
ap OE + 99 - aS Oe + S143) 8 
ae Sle + 103 = + 6 oe re lies 2) 
ye ar sis a; nod WA = = + 364 se MB 
LIS = 8 =) 4 =a =P PG) + 87 + 5 1 a OOD ETT 
ee: = "2 = 15 4 &} = ES) + 86 + 2 1 cede + 8995 1812 
+723 13 ee) te + 38 ap Dl + 48 a Ys + 884 “edit 3 
= tS a 118 + 1 = fe ile + we ot a4 
iil 2 iM + 1 = - eB IP TS 
+123 = ee = = + R22 SEG 
+221 +100 oe 19 1 +344 + SSA MET 7 
+ 163 - +P 21 10 se (iG! + ea alis 
+245 = ao3 = + 424 +) BOSS GF9 
+1944 = = 4 +214 + 218 20 
= Heke = + 5 TT oa 13 + ROS 21 
ae Gr +150 — = = + 150 22 
St + 99 = 6 - na JOS) 23 
+ 3294 SP) + 96 + 20 + 28 + 206 24 
“is we Re ne a Se + 7 +262 + 72 + 28 + 369 25 
SBS) = 23 = 5 +17 - 168 gil +107 +755 + 136 + 9299 26 
— 48 as} =I 3 Tee, = ~52 wr + 143 +2716, + 64 + 289 27 
8 = 29 2 8) +18 - 66 ae 8 +7126 + 46 + 133 + §3H3 28 
| 91 - 59 - 6 - 9 - 165 + 5 + 3 + 44 + 51 + 103 | 29 
6 = Ail tan +14 + 11 a7) te 4: +112 +252 ap Si 30 
ae 14 = 15 = =A = 45 ae 15 +e 136 sa 23} + 464 + S89 31 
120 aay =~ are a +6 + 168 + 148 +250 + 645 32 
+118 = 5 2 = 28 92 2 SKS + 334 + iS +114 + 661 333} 
+ 48 Pa ih 4 = 42 Cees es) #07103 +135 + 154 a) 34 
a 7S = 10 #3 a 4 + 61 + 37 + 66 + 47 + 354 + 504 35 
+ 50 ap) +10 2 + 64 + 156 + 148 + 74 + 331 + 709 | 36 
+ 42 Sa sal = § + 39 +173 + 343 + 62 +392 + O08 wie 37 
+ 60 ap Als) FIRS =e) + 77 + 43 + 439 + 182 +414 + 1,078 38 
“ SSIG) ap i) + 7 =17 + 55 + 28 +e 297 + 84 + 807 + 1,216 39 
om 17 = 907. = 3 =i - 104 + 32 + 448 go i i +751 + 1,408 40 
- 4) ane 57 + 6 -15 - 57 + 20 te OD nn igh + 315 + 1,270 41 
= 18 = 8B = 5] = 1D) + 70 + 288 + 852 +124 + 586 +1,850 | 42 
+ 24 sr Alis a6  §3) 4D + 40 + 1,063 = al IN ff +597 + 1,877 43 
| =e 4) 2 5 - 7 - 6 = 39 + 26 eS, + 64 +540 + PAS7 44 
= 38 = "20 = 10 - 26 - 94 + 27 +725 126 + 386 + 1,164 45 
+155 + 138 -10 +10 +293 + 29 + 1,148 +166 +364 +1,707 | 46 
| + 19 + 9 -11 +14 + 31 se 1lp2 + 890 +114 + 325 + 1,341 47 
43) goo) + ai +24 + 40 + 13 + 1,707 + 239 + 463 +2,422 | 48 
4 Ke al 


| . N 7 
_ Voir note(s) a la fin du tableau, 
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Retirements of Canadian bonds 


TABLE 34. Canadian Balance of International Payments, Capital Account, 1 1927 -1974 — Continued 


air Remboursements des obligations canadiennes Canadien Aa : 
Année oadat ati Provincial3 Municipal Corporation oblate : 
3 Kg ae ghee me Total canadiennes — 
Gouvernement Provinces3 Municipalite Corporations 
No. du Canada3 | | 
$ millions 

PN ODT.) cde yey re MeN dare css ted eee = OY! = &y) = y =a - 1604 + Wp 
Di OOS. tee duc wche ah Mes one Sate 710 = 2p = - 1404 - 2004 + 
Bi MOD 9 eke his BRE MES cove ce - 59 = SS - 14 = 424 - 1504 + 18 
ANGLO Ot ase Powe) eee cun eae eee = 17 ty =" s1'6 = B0e - 1104 + 29 
SA GLOGS T ie Moe rea Go oye <a aon - 91 = 3 = 19 - 394 - 2084 + @ 
GWG 32» Sik Gest A eT orp teers - 8 - 40 - 30 = oe = ie + 3 
DAG EICNE tenis be ow ae Re rT ee - 72 = - 13 - 444 - 1664 + 
SuWLOS4 cece. AcE eRd oe cee tke een - 114 = iN = ds) = ile - 1694 - 
ON MOS See os te ee eS erailfil = 25 - 16 = 454 = 2574 - BB 
HlOMMLOS6: ease OR Coens edit eee = {16 = 16 - 20 - 1184 - 2704 St: 
LUWMIOS Tobe ens oath Wye a crak aes = 169 = 9 = 21 =5 714 - 1704 - 
LDUAOSS wo . eoa Pe oO nose oleh = -97 = i =O e332 +1514 - 
US ANAGS Shenae eee ete cus encuarst rare - 16 = 42 = 2 = 11384 = 2514 - 3 
WU EEE eee Co chicos Gua Jeet aie focole 4's = 1g, = = SHE: -— 1914 8 
TSH OA Tuebics =e hawebh o Gieee oeustc nas - 210 = iO) a7 = 94 - 2364 - Bi 
TONGA Bhs coh MBAs Bsngee ce ang 6 he - 304 - 40 = 10 = Als = 3724 = 
Aa 43 ee ccs oh MA Beep accuse eel = 241 = oh = if = 454 — 3244 + 5 
TR TOA Wate. vac arp PRR Asatte ous) 51 toh sigan - 72 bg - 36 - 22 - 704 - 2004 5 
NOR] ROA S etry Shope che Ges tks, et oust ela - 48 - 70 = 16 - 924 - 2264 + il 
QOL AOAG aherelens Rote cre anc: of aie = 157 — 5394 - 12 
ORM Timea sR encase Race as, ah cae - 39 - 3644 - 28 
DIN AOA S Mabe. Aster ae ap eiike - 36 - 1144 +5 
8: OAS: hrc Ac Margi ci Rae - 96 - 1474 = 
DATOS Ova a remain POReRS aot’>. ahoeats - 159 - 2844 +h 
D151 | MOST ac. 2 4 ees cy eee - 94 = AN} ala - — 1844 a 
RGalaOS2 evan, odes ees «cei ae = 18 = 38 = iy - 15 - 88 OG 
DTV MOSS: Mak acsts SR es ong oe = 84| = 93} - 15 - 13 - 140 wa 
DOT OS4 des. suki mea sae ale - 69 - 63 = 98 - 35 = 195" a 
DOU LOS Stee w Na NAG. LCs Ane iatee er - 100 - 19 = 18 - 41 - 178 = 
ROVALOS6 Brians oct SOIR ceo a ees Ei 83 = 115 = 18 - 20 - 136 + 4 
Bi OST ect. ae OR meee ays ee = 29 = 25 - 24 - 31 - 109 + 5) 
SONOS Siekaes, et ay te WED eco ote ER = 25 - 45 - 30 - 42 — 142 + 5 
SH MI9S9VN: 2 4 Hao R Re a = cant alee - 101 = 44 = Be - 66 - 241 “; 
BAGG): ses, Slee foe ere ne ea 58 = Sy = 3S - 104 = 257 co al 
BSN MOG Lie aise As SER es chess, SO - 48 - 24 - 38 - 136 - 246 +3 
BGI O6 Deen a3 te AOR octane Om - 86 = 22 - 41 - 140 - 289 a4 
BTAWO6S, #2 4 SOR os eee == 16 a0 Wh - 101 ~ 324 + 6 
BSt NOGA Bet ac co A ee ote ee - 88 - 66 - 53 117 - 324 + ¢ 
EON ICL ee Gee let A eae aut ae - 85 - 31 - 53 - 214 = 383 : é 
t} 

AOVWOGG Ais in che ot BRE ol Ae ee - 203 = 65 96 - 131 — 495 + fi 
ALVWL9OG TH. a eb Se es eee - 95 =y (ail = BA — 148 - 356 + 4 
ADA IMOG Birds. ccd eee nee Gan 6 aN 57 = 1S = 160 = 233 - 426 +15) 
43; M969 40.0.5 DORM oe 2k = §3 = yl - 88 - 176 - 438 +1y) 
AAS NOT ORR cto hunters hc eae = iy = hint - 92 - 188 - 548 5 i 
Zell TC) Pee ee Ss A Peer er = 31 - 318 - 99 - 374 = 822 = i 
AGAMOT 2D). ccc tine eme cvohark alee ote = 43 - 216 = 0G - 192 — 546 +1) 

ATSMON Send. coy Rosse «aes - 110 - 244 - 119 - 298 =771 * 
AGG ILO A Bases meee rest ete oun oe a weitere - = 3 2 = +1, 
60 . ae > 96 finalise 176 aid a be = 


See footnote(s) at end of table. 
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TABLEAU 34. La balance canadienne des paiements internationaux, compte de capital! 1927 - 1974 — suite 


Foreign securities poten ment anaes pelle 
Valeurs étrangeéres Préts et souscriptions Treaty Export Other oe 
: =F du gouvernement du Canada | (net) credits long-term 
race. a a Pee ieve du Credit a Autres Gapitaux Meg 
Beistanding apes ements Advances Repayments asave exportation alone terme F ee 
Be. Nouvelles Rembour- vats Rembour- Columbia BEN UN 
circulation emissions sements : sements (net) me 
$ millions 
~ 83 ~ 35 = fl - 35 = eels 
~ 112 = he = aS - 27 - 94] 2 
melo mil = - = 2uI +2 6219/9 43 
+ 47 > 2 = = 083 + 392] 4 
+ 30 = - - + 27 Bl) S 
+ 25 = = - =" i 33,0 <6 
- - = = al aT 
- - + 3 = 49i)), #8 
- - - 18 = 151/99 
ie as = =: - 26 - 237] 10 
eed) = 2) - - = 10 tS 7) et 
lel m0 - - = 29 = 5 19 
30 - 7 ae = = - 36 =) el04) a 
21 = 2 +2 = z + 82 = 102] 14 
“ae ts} = a 3 — = + 248 + 653)|' 15 
+ 25 = 1 = - 700 = +116 - 787] 16 
+ 45 = 4 = - 9 + 18 | - 420 = 35h i 
+ 43 - 1 = Soil + 57 | | + 78 + 224] 18 
+ 98 - 2 = - 314 + 64 - 15 - 46! 19 
+ 25 - 4 +13 - 783 +132 | oer FESTA 20 
1 = 3 eg) = 598 +111 | | - 24 = MN) on 
i = 4 = 3 + 2 - 142 + 80 | = iD poet Op) 
22 - 4 kD — 126 ey! - 44 - 29] 23 
+ 70 - 2 + 8 - 50 + 74 | = + 610) 24 
i aS NS =) + 3 = + 68 +8 + 666] 25 
. + 11 -22 = fs + 56 = 4] + 455} 26 
| + 21 - 23 | 1 “s + 87 | fos + 649] 27 
j 7 = a6 2 = + 72 25 + 599} 28 
i a 26 -— 48 ale - oe Ss) | 37 + 414) 29 
| 
| ao 15 -18 = = + 69 +159 + 1,490} 30 
+ 19 = 25 | + 7\ ert + 50 | | + 42 + 1,320] 31 
) eld = 17 + 7 = 34) + 64 | | +114 sll Sys) SP 
Mae - 32 -13 +11 i + 34 | | + 42 +1,179| 33 
) - 19 -18 +18 age +32) | eo eyi + 929| 34 
| - 6 ~ 38 + 9 + 8 + 38 a +108 + 930] 35 
= 168 -17 +20 - 22 +129 | 63 = 50 + 688] 36 
+ 40 - 39 +21 - 18 + 25 ae = 4) + 86 + 637! 37 
| ol gil +10 “FeO +3 0 + 54 — 164 + 40 + 9750 (38. 
| = 66) = Si) +25 => ie) as silt | #32, = 187 + 36 + 833] 39 
- 361 =57 +17 - 35 A oy, +32 - 4] +138 + 1,228] 40 
= BD) - 65 +15 = 3p + 34 +44 | + 107 +229 +1,415| 41 
= 420 -77 +30 - 78 ~ 5 +88) 29 +197 +1,669| 42 
| +112 -47 aq - 89 OY) aap = 1p) +228 peo ag 43 
+ 98 - 34 +10 - 144 + 36 +31 = 129 - 147 + 752} 44 
. +259 = 67 iD - 192 + 36 +24 = 230 - 142 + 482] 45 
+ 304 - 58 +14 - 248 + 37 = = 251 +198 + 1,657] 46 
+ 93 — 56 +15 - 254 + 43 soe — 198 + 166 te 513) c47. 
+ 43 i +12 — 348 + 37 - 589 + 166 + 1,036] 48 
+ aes ars 2 et ee 1 = emir St SY = 


Voir note(s) a la fin du tableau. 
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TABLE 34. Canadian Balance of International Payments, Capital Account,! 1927-1974 — Concluded 


Non-resident holdings of 
Resident i Avoirs des non-résidents sous forme 
holdings in ii if 
of. foreign Other 
Year currencies5»6 Canadian Government Finance finance 
— - dollar demand Treasury © company company 
Année Avoirs deposits liabilities bills paper 7> obligations7,8 
des résidents - - - - - 
en devises De dépéts De créances a De bons D’effets des D’autres 
étrangéeres5»® en dollars vue du du Trésor sociétés de engagements des 
canadiens gouvernement financement7>8 sociétés de 
eee financement7:8 
7 $ millions 
O27 Oe ae nc tens ra eee cue ie ihe, srstee + 6 
JNM 28a tae anh oo ecaigs) eh kD ao ite eis oelcey bu 87 
Bil TOD ORR eswem arene Pct tate tS) teeter Reto + 88 
ANTISO0.o Re catiaey Reems 5 ere eons = 625 
SAMOS ic nee aac eS tutenet welche acy Eas 
(alae Glee Al ae aes are cher ction henwcurtes 35 ae wp Shs} 
GHC Sha trea a trace OA o are Gace aeuie. 5 24: 
C23 IN Res Be Cnomiicus. otra, Cathar neanororionS = 19 
ONO S Scag eee cote bates acters aleurone se i 4r 
NOIR Se ce annie Grara-cuom.u a sauce OLS + 8r ais 
AO Siac, asec Me mee cee: Buca e = dh + 1 
12 9S Soci cecs ce eRe ome An elas cake te 6r i 
TBiKO3 Omics eeateieame cacoaen ooskec eat os 4r Fae 
VAN OA OMP eceecne rk ome de reas ties as 3 - 84 = 
NSH OAT ee cio oc) ie scm ors Mies gel ia wtygor chine =~ -9 = 
TG WNOAO tee cae, ct en anenciter emis; cuemstyatye foe St - 
AP MOAS es ec cen, seeks les Seerasitel weal rere + 378 - 
(Bo KOV LS AA ei nee oh ol alah oon or ener Gat Gi apeees = 
ONDA Seeley e , oot MRA cots one gs +5355) = 
DOW 94 Geese s cle eeu mee mame oleae ssn = 15 Ei a2 oS) - 
AN AUOAT7 tte teats Be ne coeirer de. conteitar toe = 8 = 26 33 - 
PENT Ts RA teen St Sem, thee DEORE ae | = 2 = All - = 
pis y bits? So Ree, Ao ante Gd ot eh. cath Oe ecm ace = ae SS) — 8 
DA NOS Oram. aac. wea tatters or read oy > Mes ll + 235 =oe4| a3 
DSWMIOS en an artes is ae Espteitenies (ere kee set vse! = 14 - 190] S| i p al 
ZOMG SD Wier trons eee he ae eas Ie ian = 65 - 66 aS: ap of | +S 
DE GIG USNS aeniahe CE) © eos threte oan = = WD) = iii - 2 - 2 
PSU OS Ai re wcll) sce Meigen is, site. ce Goths en WS) 24) mals. + 8 +910) 
DOM ISS os, sua teets thane een nies souk #3911 + 60 x 8) + 29 + 23) 
EXO) TUCO ones Cas tat Oy 5, c) olccke GRD mraCNs c = 2216 =—30) = a8} + 64 | 
SUMO S Fes ewes. cutee oo Beeston Meese) ay oy seraeP se mel ke - 274 = 15 ~ Salis +4) 
BONO'S Sie Reet a to pene inmte a sees, facts = Sieh a5, 3) + 45 PAM +4 || 
SSO 5 tre. te rien niet etre ctont wer neat let fe) ee - 119 + 10 - 8 + 14 + 68 
BANG IG OMe Acne) casein ciple & eee weeks = 360 a Ue) 12 + 56 +59 
BS MOGI) are ca-ch nae rar ete emacs oc s phee alaes + 142 t38 iy = 5G} +995] 
S696 2 ac peel Gun eer conse te, Bees ng 92 = 10 eet + 4 she +119! 
S763 Sere haccs Oar mene = Saale eee =o PEL) + 43 il =e + 93 BD ky 
281964 aL acc eee komt eke = 329 + 28 = - 16 +196 2) 
20:1 9654ow ne Rae cies metre + 415 a ail ae) pe. - 162 +209 
AQIAOGG Mecns. 0 ck ope eae ee = 520) oe lsh + 5 = 15 = wil +154 
AW OG Shee aapt-sea tet its aheoa eee rs = 362 + 24 wed + 4 - 64 + 35| 
GONA DG Sia cctcors: tue rane Dene ainmctreipere: estai tate ste - 449 ta +21 + 48 = ile? + 24. 
AS 96O Soph eT ee — 1,434 Gy — 34 +20 ZT +116 
BAM OG ORM x Goes sips «cut, oe eee =—G3 + 26 = 8 =79 + 203 - 103 
AS |197MD ets woe ee > os oka + 843 + 92 +50 = 3 = 39 - 29 
AGN T9720 96 2 Mtn pean eyecare + 466 + 136 +27 +22 = 50) a2] 
PONTO HIE Oem mace Nahe Lai chareeasas 0 2 S06 +145 +77 - 24 - 24 +17) 
ASNTO TARE fos he seein gas one oe eue a mae 75256 tow +45 +78 + 94 +170, 


Soo S ce: ti 


1 A minus sign in accounts for capital movements indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in lab 
ties to non-residents. | 
2 Excludes undistributed profits. 
3 Includes guaranteed issues. 
4 Includes common and preferred stocks where not specified elsewhere. . 
5 Bank balances and other short-term funds abroad (excluding official reserves). if 
6 Canada’s official monetary movements were revised from 1961 in accordance with the definition as detailed in the press statement of the Minister of Finance dated Fe. 
ruary 3, 1970. All “convertible” currency deposits are, as of 1961, included with the official international reserves. | 
7 Canadian commercial and finance company paper and other Canadian finance company obligations included with all other transactions until LOSHE 


8 Other Canadian finance company obligations include Canadian commercial and finance company paper between 1952 and 1962. 
9 Includes balancing item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified transactions. 


10 For years 1926 to 1939 includes only monetary gold movement and from its establishment in 1935 holdings of foreign currencies by the Bank of Canada. 
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TABLEAU 34. La balance canadienne des paiements internationaux, compte de capital!, 1927 - 1974 — fin 


Non-resident holdings of Fed 
Official monetary 
oi pane movements®: 10 jn the form of 
voir des non-résidents sous forme : 
cs Allocation of = Piers 
Short-term Net Special Mouvements monétaires 
x All gaps capital capital Drawing officiels®, 10 
- Tansactions /> movement Rights 
ees Bas - Total = = __ Official Official 
pap pap Toutes autres Mouvements Allocation international monetary 
ie ns opérations7»9 Capitaux nets de droits reserves liabilities 
D’effets D’autres a court terme de capitaux de tirages = = 
ie commerce7,8 effets7,8 spéciaux Réserves Engagements 
internationales monétaires 
Il | f officielles officiels NO 
$ millions a ne 
Sule: sae |e) ta pales 7 W 1 
= 10 + 7 = hi - 49 2 
= tamroz DFA = 37 3 
= > 19 1 eye 36 4 
+ 1 at E54 + 141 = 33 5 
522 + 60 293 3 6 
ae ee) + 33 = 4 25 6 7 
+ 46 oo = 6 nS 8 
aeyss) + 321 = BELO’ a CS 9 
=n a 2 as ek oe 10 
= i =i ae: eyes baba 11 
rook Prk; - 82k + 17F 12 
Byte eI =) BOWE + 37% 13 
ea. SNS) - 46 mae ape eh 14 
! 
+123 + 14 67 + 568 1s 
- gr + ey = 780 mor 16 
- 4gr = ie - 326 sees 17 
= 32h = 50 214 pope 18 
- 10° + 25 = yl AND 19 
+ 5 + 86 - 629 mee 20 
rs + 4 - 717 ance 21 
+ 21 <at> + WAL ee 22 
- 59 - 20 - 49 Es 23 
+192 431 + 1,041 +722 24 
+112 - 98 + 568 we 25 
- 405 - 605 - 150 ee 26 
- 122 - 239 + 410 Pes 27 
- 6 - 51 + 548 +124 28 
+ 35 + 229 + 643 rae 29 
+ 109 - 70 + 1,420 8 30 
\ S29) + 26 + 1,346 els 31 
+ 22 + 93 + 1,246 + 109 32 
+ 332 + 297 + 1,476 ~ 33 
+143 + 265 + 1,194 oe 34 
| 
| 
+ 80 + 290 + 1,220 + 296 ae F035 
ae + 95 + 296 + 984 30) = 133) ) 36 
03 + 166 +5er29 + 666 ote 56 t SO te 37 
— i Wt - 6 oi Re} +, 338 + 788 + 297 + OF feos 
= St te oe = 62 + 455 + 1,288 A'S 8 - 39 
+ 16 sis nO, 425 + 803 - 360 toe 40 
coun if a4 - 542 - 896 +9519 rt: i nem Ya) 8) 
to 2, =D — 807 a eae + 446 sat ISK) = ae 42, 
+ 42 ae | = 293 “1355 + 982 Bie: a 65 — | 43 
+ 42 + 36 = 282 =e320 + 424 + 133 + 1,662 + 1) 44 
np asye! + 75 = 1,189. = 147 7535 +119 + 896 — | 45 
= is Ft — 1,406 =0 967 + 5690 palabey + 336 — | 46 
=| +165 = S707 Saesss - 485 - - 467 - | 47 
au fA | = 69. =» S47 631 + 1,667 - as 24 — | 48 
- zi | x 


1 Un signe moins dans le compte des mouvements de capitaux correspond a une sortie de capitaux du Canada et représente un accroissement des avoirs sous forme d’actifs 
Tanger, ou une diminution des engagements sur des non-résidents. 
Non compris les bénéfices non répartis. 


Y compris les émissions garanties. 


4 Y compris les actions ordinaires et privilégiées lorsque cela n’est pas précisé ailleurs. 

5 Soldes bancaires et autres capitaux a court terme a l’étranger (sauf les réserves officielles). ; : ; 

A compter de 1961, on a revisé les mouvements monétaires officiels du Canada selon la définition exposée dans le communiqué de presse du ministre des Finances daté 
1 février 1970. Tous les dep6ts en devises “‘convertibles”, sont, 4 compter de 1961, compris dans les réserves internationales officielles. 

7 Les effets commerciaux et les effets des sociétés de financement canadiennes, ainsi que les autres engagements des sociétés de financement canadiennes sont compris avec 


us les autres opérations jusqu’en 1951. 
I, 


Les autres engagements des sociétés de financement canadiennes comprennent les effets commerciaux et les effets des sociétés de financement canadiennes entre 1952 et 


2 Y compris le poste comptable représentant la différence entre les mesures observées des variations du compte courant, du compte de capital et des réserves; regroupe égale- 


© toutes les opérations non identifiées. 


*°Y compris les mouvements d’or monétaire seulement de 1926 a 1939 et les avoirs en devises étrangéres de la Banque du Canada a compter de sa fondation en 1935. 
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TABLE 35. Current Account Summary, by Area,! 1926-1974 


Between Canada and United States Between Canada and United Kingdom 
L Entre le Canada et les Etats-Unis Entre le Canada et le Royaume-Uni 
Year Current Merchandise Non- 
= account trade merchandise 
| Année Receipts Payments balance balance balance Receipts Payments 
Total Total - _ - Total Total 
Recettes Paiements Solde Solde Solde Recettes Paiements 
du compte du commerce du.compte 
No. | IL courant | de marchandises des invisibles 
$ millions 
sd | RO sesame meni earnictan steer 787 1,018 25) Se sli7s 53 55 352 294 
DANES 27 enn. seta andoctra’ oh tines oaeipnie. 821 1,069 - 248 = PX = 47 305 324 
BS LOQSPas Ss ea enc seen apres 867 1,216 = AW) ESOS = 46 323 344 
AP WOQOF 9S yo snc nae seise cies naan 899 1,336 =) 437 SS = 81 256 355 
SMO S OF tee | teehee ea 736 1,080 - 344 = Hai] =~ 107 203 308 
GUMS aes anaes aipectsarn 556 761 205 =e BLS = 87 170 224 
Rg BOSD ec cpa wackeoeme ws Sy seer 422 590 = 16 = id = Xl 176 19¢ 
85 ROB Se crepe ce oms csn woth meres <0 415 528 = 7 3 = 28 = 85 214 18§ 
OMLOSAS See ete cacmace Cateenet pes $21 601 = 80 = 52 = 28 261 215 
NOR IISS 2 er os ol etemenons oh emens 603 | 632 = 29 = 14 = 15 295 233 
PRR NOS Gi sirenes ccs cuca citaees 738 139 = 1 + 17 ea 18 382 26( 
De MOSTE (eu dinp stl chenss es oman 803 | 881 = 78 | = 12 = 6 445 305 
LB GHIGS Rawr n er cack heer cee oe sttiays 663 813 = 1 150 =) 32; = 18 389 26: 
TAB IO 3 Ome van crcndas oeetiee cole 780 898 - 118! =a 1 ES + 10 386 24° 
TORILGAOS Sneek aes opae ene 839 L432 =" 293 ae 2S = 15 641 29: 
WOM OAM a ce cet nn ola need ge de to ce 1,054 1,367 = 315 = 344 + 31 1,099 36! 
To ide Sa ee ae he AP 1,470 1,645 =) 75 = 205 + 30 1,659 1,43 
TSI ASYM ecb eRe 1,906 1,923 Sit = Si + 70 1,889 1,24 
1S)" i hey VN erent Fe Screee 2,045 2,013 a 32 330 =n 299) 2,064 2,09 
LOMAS orcsspcis shana AGA aces 1,744 1,708 36 | 15 | +e Oil 1,674 1,52 
PD at Wo Mo eke tank Mr cs aN 1,567 2,174 =) 607 = 7430 a TT 840 34 
OE DOA eceSew se alka sce 1712 2,846 = 1,134 OO - 244 967 33) 
BIS ACY CY Seine oa ee eee, eo ee Ses 2,247 2,640 =" ei) = Pes) - 104 922 | 
DARIO S ON rs concent aay ween oes 2,269 2,870 = eis) = 99223 897 45 
DST ITO SOME 3 chica een cone 2,867 3,25)2: =) 2385, = 50 Ga ES) 590 56 
DOBLOS is secre iicc sce seme oe 3,159 4,104 - 945 = 520 - 425 822 55. 
Die OSDS «cra fe nahs~ sch geass 3,281 4,111 = 7/830) = 5473 eat Bishi 928 54 
PVALES SG) Ses Gee cermeeran & & Gute ree 3,444 4,351 = 907 = eld) ae Allg: 830 65 
DOE MNO SA ta, itn ns oeeeG eeete 3,314 4,114 =| 800 - 440 - 360 837 60, 
SOV Se ayer cn ene pldilenseLe:ts 3,703 4,732 = 029 = 1685 - 344 983 65) 
SH LOS OW ects vie ty Fadl eva a 4,016 5,666 = L,650: 1,167 - 483 1,018 16 
Be SSS h in en ee eS Ce ee 4,073 5,652 5 9) = 8 1947 == 632) 941 87) 
SBE ILOSS™. \. se eos eee: = 4,017 5,184 = all GEL =a a2 =a SSIS) 962 86 
BA NOS OM eon casi Meee ea nas 4,386 5,607 = 221 =) 1530 = 685 986 4 
BO rr OOO ery sr ty sc cokks Oy car@emememes ce 4,287 5,646 =a 15359 = Gi7/eh = 58086 1,148 91 
Sm LOGIN yay eh ke Nee aero me es 4,539 5,880 ek 34T = 615 = 26 1,161 9€ 
Sim L962" Bey haces sn Stee S209 6,311 Seal Oop Seca - 654 1,166 94) 
BSC GOS Sy 5 at cus. cae dis eee ree §;514 6,662 — 1,148 - 488 = 1660) 1,301 8) 
BOM NOG4 ae Sc pho nae eke ue aston ce 6,058 7,693 er al:635 - 808 = 5827, 1,610 1,0(, 
AUB OG Sa aes toe shee Me mete Reis 6,832 8,769 = 1937 - 1,041 = +896 1,558 1,0: 
| 
Li kaall SNS spam empins eee choy cee heemertee en 8,301 10,331 - 2,030 = 993: ao ADIN) ey) 1,0' 
COA NESS RON nr ete Wk cae ce ee 9,807 11,149 = 1-342 = 569 TS, 1,608 1,0) 
AZ LOGS) TRE. OS. Ah, SA ae 11,619 12,366 =A + 389 =itt36 1,620 11 
LETS) Ws es cone ee, 13,268 14,113 = We + 472 - 1,317 1,638 1,3] 
45) |VOTOPL Me Re OE eke 13,946 14,111 aun ll6s = Met = 115286 2,067 13) 
| 
A Om Ob ccuts cat eeuse ses cae aceon 15,246 153292, Sa 46 + 1,445 plas eH eo OFT 1.4 
ATt\ STORM othe seca nena Pera 17,172 17,340 - 168 + 1,513 - 1,681 1,861 1,6) 
PRN LCE) Sicateae met, eet nape aoe 20.794. 21,638 - 841 neue | - 2,068 2,246 17) 
49 YOU 4D ne. eeatiandeaeaciad 25,527 27,057 = Sie) + 1,002 = 12,532 2s 2,0) 
di L 


1Excludes withholding tax which is not allocated on a bilateral basis. 
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TABLEAU 35, Sommaire du compte courant, par zone! , 1926-1974 
Between Canada and United Kingdom Between Canada and all other non-residents 


Entre le Canada et le Royaume-Uni Entre le Canada et tous les autres non-résidents 
Current Merchandise Non- Current Merchandise Non- | 
account trade merchandise account trade merchandise 
balance balance balance Receipts Payments balance balance balance 
= = = Total Total — = _ 
Solde Solde Solde Recettes Paiements Solde Solde Solde 
du compte du commerce du compte du compte du commerce du compte 
courant | de marchandises des invisibles courant de marchandises des invisibles NO 
§ millions ; a9 ae 
+58 + 167 = §09 526 226 + 300 + 308 = hI) al 
sit be) + 100 Sper ltl'9) 507 250 +257) + 259 = Za 
aes | + 94 = Pas 598 260 + 338 tS 4if = Sales 
=. 999 se 36 =F 135 491 266 3) PS) +9226 = D4 
= 106 iF i =P ilsys} 358 245 ap ls ae ly =) ABS 
= 954: ap 54 7 108 246 161 RD tt 85 = 6 
=e 14 + 88 = ile 210 124 ume EX8 ap 86 os Md ay 
26 + 108 = 82 200 | 115 tess + 84 1/ 8 
+ 46 ap SHI = 85 238 136 + 102 1 85 nee aleiay 49) 
Oo + 148 = 86 247 155 ce Sp) + 72 E20 110 
+7122 ee eel. = 100 310 187 3 11928} cE eS) ae tel 
1 HEKG) ame 37, a LOM 346 224 22 + 100 Pale 
ual) )7, ie OTS ai 91 309 187 + 122 + 109 Paes Stl, 
Ge teh) 3 226 a 87 295 188 + 107 fg 95 are I | ne 
+ 346 + 409 = 63 306 208 + 98 + 65 £1133) eS 
tan 39 amen TWAT = 38 320 245 +75 + 35 + 40/16 
+ 225 + 1,308 - 1,083 258 202 + 56 + 6] 56 0TD 
| + 648 “FUSS - 888 OTe 218 + 59 22 + 37 |18 
= i] + 7.02 Sel 729 459 404 + 55 | + 159 - 104 | 19 
152 71322 = WOK 1,039 538 + S01 + 695 - 194 | 20 
+ 500 + 488 iy 12 958 488 + 470 ee ou ee PA 
+ 633 ames Oil + 66 1,069 | $19 + 550 am ysl! + 39 |22 
+ 486 + 416 + 70 978 620 + 358 + 305 + 153) 123 
+ 446 + 401 + 45 923 591 + 332 207] 62/9) 24 
+ 24 ct 70 = 46 (hi | 7B + 42 = 13 rr Sy As) 
223 de PUI) + 4 1,166 | 956 + 210 | ct 150 | + 60 | 26 
+ 387 = “Si9/5) 12 1,464 | 834 + 630 83 SAO, 
Bau + 25198 = 61 1,219 892 a 2H Br casi a LO 28 
+ 229 + 269 = 40 1,097 950 + 147] + 189 ae D9 
332 + 366 = 34 17S, 1,163 = 1) + 108 = 98 1380 
1 253 S25 = WP 1,441 1,416 te es + 114 = GS sh 
+ 120 214 = 94 DSS 1,507 + 8 u2)ulsy —tsht |\ey2 
“8 OMe +5 229 =) 132 1,473 1,540 = 16s: ae NN BOS ass 
f, 46 + 164 -— 148 1,441 23. SPAS) = 49 | Gas 84 
+ 169 + 313 = 44 1,701 1,744 - 43 ne 212} 255435 
19S ie) ssi =F 136 2,088 1,870 an PS! AS 7) =e S936 
+ 225 + 346 = Shesilly7f 2,038 2,001 am | eG = 239137 
+ 417 + 496 = 79 2,474 2,264 + 210 + 495 =—"285) (138 
+ 605 rw (SSIS) = 30 3,079 2,473 + 606 te 6 1874. — 268 | 39 
oP KO 560 = 55 3,091 2,789 + 302 599 =a297 |40 
+ 425 + 469 = 44 3,576 3,133 + 443 + 748 — 305 | 41 
+ 512 + 548 36 3,670 3,339 + 331 + 587 - 256 | 42 
= 425 ee Sule = 92 4,016 3,791 + 225 + 565 - 340 | 43 
04, 311 447 4,285 4,621 - 336 + 181] Sep lanaa 
+ 732 eS = etl 5,650 5,111 + 539 sells - 619 | 45 
+ 437 EOD = 65 5,611 5,560 ir ey! + 616 = 565.146 
+ 256 e383 07, 6,089 6,648 = S68) 3 39 S20) tA 
SiS + 587 = 74 8,360 8,014 + 346 + 906 - 560 | 48 
‘al + 796 = 48 11,085 11,946 = on a 279 - 582 | 49 


/Sauf les retenues fiscales non réparties sur une base bilatérale, 
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TABLE 36. Canadian Balance of International Payments Cross Referenced to CANSIM Data Bank Numbers 
Current Account . 


Annual — Annuel 
|e ie a T : mia T T Te iz 
All 
Other other 
All OECD non- 
Acct. item non- United United (Euro- resi- Other 
No. residents States Kingdom R.S.A.1 pe)! dents! EEC Japan OECD Other 
Tous les Etats- Royaume- R.Z.S.1 O.C.D.E. Tous les CEE. Japon Autres Autres 
_non- Unis Uni- (Europe)! autres pays de, 
résidents non-rési- VO.C.D.E. 
dents! 
— t + 4. 
Matrix numbers 273 274 271556 276 277 278 2329 2330 2331 2332 
L : ue wees! 1 =| 
Numbers are prefixed by D 
r 1 _ — - + 4 
A Current receipts: 
1 Merchandise exports (adjusted)... +++ + sere 50001 $1001 52001 §3001 54001 §5001 66001 67001 68001 6900 
Service receipts: 
3 Gold production available for export) = -ascemus o - 50005 51005 
4 Travels ta eee eee ene eas denen enemy share 50006 51006 52006 53006 54006 55006 66006 67006 68006 6900 
15 Interest and dividends .....--+-e++-e+ee0+ 50008 51008 $2008 53008 54008 55008 66008 67008 68008 6900 
21 Freight and shipping. ..-..2-++2-2sse0s7* 50012 $1012 52012 $3012 54012 55012 66012 67012 68012 6901 
23 Other service receipts ...- +--+ seer err retee 50016 51016 52016 53016 54016 55016 66016 67016 68016 6901 
28 Total service receipts ....-+++s+ererree? $0002 51002 | $2002 $3002 54002 §5002 66002 67002 68002 6906 
29 | Sub-total, exports of goods and services... . +++ - 50003 51003 52003 | 53003 54003 | 55003 66003 | 67003 68003 690( 
| 
Transfer receipts: | | | | | 
30 Inheritances and immigrants’ funds ....-++--+> §0015 $1015 $2015 §3015 54015 §5015 66015 67015 68015 690 
33 Personal and institutional remitances....- ++ +++ 50018 $1018 §2018 53018 54018 55018 66018 67018 68018 690 
38 Withholding tax, amine © cee cee nro | $0215 oe ae ee | 
40 | Total current receipts ...- +--+ +:eeetce | $0025 51025 $2025 §3025 54025 | §5025 66025 67025 68025 690 
| | 
B Current payments: | | | 
1 | Merchandise imports (adjusted) ..-. +--+ s2005 50026 51026 52026 53026 54026 55026 66026 67026 68026 | 6 
A Service payments: | 
4 | PAVE! cy ot ec RE order ae Pk Gece RM §0031 $1031 | $2031 $3031 54031 §5031 66031 67031 | 68031 69) 
15. | ‘Interest and dividendS «6... 065 - ee eee eens 50033 §1033 52033 $3033 54033 55033 66033 67033 68033 ; 691 | 
21 | Freight and Shippingre ste, ale eer ter= aqme | $0037 51037 52037 53037 54037 | $5037 66037 67037 68037 694 
23 \ Other service payments... «+s ose sor ares 50045 $1045 §2045 53045 54045 §5045 66045 67045 68045 69! 
| | | | 
DA lle Withholding tax. smeess cess Wlaiete title week = 50216 | 5 Ae ee ea * aio one 7 ] 
| | 
28 | Total service payments... 2. 2-020 -0s sree 50044 51044 | 52044 53044 54044 | $5044 66044 67044 68044 4 
| | } 
Ped} | Sub-total, imports of goods and SOLVICCS 49 eee gre §0041 51041 | $2041 | 53041 54041 55041 66041 | 67041 | 68041 69° 
| | 
Transfer payments: | | | 
30 Inheritances and emigrants’ funds .....--+---- 50040 51040 | 52040 53040 | 54040 | 55040 66040 67040 68040 6s | 
33 Personal and institutional remittances... ..+--++> $0047 51047 | $2047 $3047 54047 | 55047 66047 67047 68047 65 
37 | Official contributions 2... 1.2% sere cae 50042 51042 52042 53042 $4042 §5042 66042 | 67042 68042 | 6. 
40 Total current payments... .- +--+ ses eee? 50050 $1050 52050 $3050 54050 55050 | 66050 67050 68050 6'| 
| { 
Cc |Current account balance: | 
1 Merchandise trade... 220-2 seer ee tees §0051 51051 $2051 $3051 54051 §5051 66051 67051 68051 6 
| Service transactions: | . 
3 Gold production available for export?. .....-+- > 
| 
4 Teri eek At ie Str, Pena cmcrc Se 50218 oe ed ae Ea ve all = Fo t} 
15 Interest and dividends .....-- eee ere eres $0219 Bo Hi 
21 Freight and shipping... .- ++ ee eee ree $0220 
23 Other service transactions .....- ++ eee eres $0221 
27 Withholding tax: slew cee) soins) rete osc ee §0222 ar ae Fe ae os a, fae a Be i 
| 
28 Balance on service transactions .....++++++5 50056 51056 $2056 53056 $4056 55056 | 66056 67056 68056 F 
29 Balance on goods and services... +. ee +++: 50058 51058 $2058 53058 54058 §5058 66058 67058 68058 S 
| 
SOM NGtitranstexsh wer seca ane felon east e) es oa rie cos $0057 $1057 $2057 $3057 54057 55057 66057 67057 68057 i 
40 Total current account balance ......--+--+: 50055 5 al $2055 53055 | 54055 §5055 | 66055 I Be ki 68055 i's 


1 All series in noted matrices terminated as of 1973. . 
2 Series terminated as of the second quarter 1968. } 
} 
| 
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TABLEAU 36. Numéros CANSIM des postes de la balance canadienne des paiements internationaux 


; Compte courant 
3 Quarterly — Trimestriel 


mj ee T . i] 
All 
Other other 
All. OECD non- 
non- United United (Euro- rési- Other 
residents States | Kingdom R.S.A,1 pe)! dents! EEC Japan OECD Other 
Tous les Etats- |Royaume-| R.Z.S.1 0.C.D.E. Tous les CELE. Japon Autres Autres | Détail NO de 
non- Unis Uni (Europe)! autres pays de, compte 
résidents non-rési- YO.C.D.E. 
dents! 
7 = Zam = 
Seasonally 
adjusted Not seasonally adjusted 
prés désai- . Avant désaisonnalisation 
nnalisation 
| : i = T = T * = == 
4 
| 1363 279 280 281 282 283 284 2325 2326 2327 2328 | Numéros de matrices 
af a =~ 
Les numéros commencent par D 
= — = = i == | 
| 
Recettes courantes: A 
60501 | 50501! 51501 $2501 $3501 54501 $5501 66501 67501 68501 69501 | Exportations de marchandises (aprés ajuste- 1 
ments). 
: Recettes au titre des services: | 
60505 | 50505 51505 oe stan eye nee Gos foc te ata Production @or disponible pour lexpor- 3 
tation. 
60506 | 50506} 51506 52506 } 53506 54506 55506 66506 | 67506 68506 69506 Moyarest: stars ements nnn ae ae 4 
; 60508 | 50508) 51508 $2508 53508 54508 55508 66508 | 67508 68508 69508 Intéréts et dividendes ... 10). 140) 15 
) 60512 | 50512! 51512 S2512 53512 $4512 $5512 66512 | 67512 | . 68512 69512 IN CWES SOMO Woeeaa hall Nin. Sth co Gasca ye 21 
60711 | 50516 | 51516 $2516 53516 54516 55516 66516 | 67516 68516 69516 Autres recettes au titre des services... . . 23 
60710 | 50502 ; 51502 52502 53502 54502 $5502 66502 | 67502 | 68502 69502 Total des recettes au titre des services... . 28 
i 
60722 | 50503 ; 51503 $2503 $3503 54503 55503 66503 | 67503 | 68503 69503 Total partiel pour exportation de biens et 29 
| des services. 
| Recettes de transfert: 
| 60515 $0515 51515 $2515 $3515 54515 j een 5) 66515 67515 68515 69515 Successions et capitaux des immigrants... . | 30 
60713 | 50518} 51518 $2518 53518 $4518 $5518 66518 | 67518 68515 69518 Versements 4 des particuliers et institu- 33 
| tions, 
60726 | 50716 | Retentesfiscalesseeny an ean ee 38 
| 
60525 | 50525 | 51525 52525 53525 $4525 55525 66525 | 67525 68525 69525 Total des recettes courantes .....,.. 40 
| | Paiements courants: B 
60526 | 50526 | 51526 52526 $3526 54526 | 55526 66526 | 67526 68526 69526 | Importationsde marchandises (aprés ajustement) 1 


Paiements au titre des services: 


60531 50531 $1531 $2531 53531 $4531 | 55531 66531 67531 68531 69531 Voyages SPiome aeemtaeeigs Marae drew on cc dre 4 
60533 | 50533 51533 52533 $3533 $4533 $5533 66533 67533 68533 69533 Interéts et dividendes...........,.. 15 
60537 $0537 Sy leyesy/ $2537 53537 54537 55537 66537 67537 68537 69537 cca Gb OLS atcaratge rie Metre ie Rinne ele ae i 21 
| 60715 | 50545 | 51545 52545 53545 54545 55545 66545 67545 | 68545 69545 Autres paiements au titre des services... , 23 
60725 | 50715 | IRGEEIUCSTISCAlcsianmnen come aetane nen 27 
60714 | 50544 51544 52544 53544 54544 55544 66544 67544 68544 | 69544 Total des paiements au titre des services. . . 28 
60723 | 50541 51541 | 52541 53541 54541 55541 66541 67541 | 68541 69541 Total partiel pour l’importation de biens et 29 
| | des services. 
| Paiements de transfert: 
| 60540 | 50540 51540 52540 53540 54540 55540 66540 | 67540 68540 69540 Successions et capitaux des émigrants Suse: | S30 
60717 | 50547 | 51547} 52547 53547 54547 55547 66547 | 67547 | 68547 69547 Versements a des particuliers et institu. | 33 
tions. 
60542 | 50542 51542 52542 53542 54542 55542 66542 67542 68542 69542 Contributions officielles ............ 37 
| 60550 50550 | 51550 52550 53550 54550 55550 66550 | 67550 68550 69550 Total des paiements courants....... . 40 
Solde du compte courant: (@ 
60551 | 50551 $1551 52551 53551 $4551 55551 66551 67551 68551 69551 | Commerce de marchandises .........,. i 
Opérations au titre des services: 
60701 | 50717 # bs & - gl “ a 7. sve Production @or disponible pour l’exporta- 3 
tion2, 
60554 | 50718 oe RY a if Les ¥2 ae ar is Moyagesan decline peal tne Gipry hae 4 
60556 | 50719 Be Ss ms as - a Pe se Se Intéréts et dividendes .............. 15 
60557 | 50720 * ae aA aN Bos = 4 nd cf Rransportsinpateshyey aking demi... i Bil 
60719 | 50721 We an and Ee a ae oh hes hie Autres opérations au titre des services . . i 23 
(60727 | 50722 is a <A a a e a re e Retenuesttiscalesay ssi tt enn 27 
} 
(60718 | 50556 | 51556 52556 53556 54556 $5556 66556 | 67556 68556 69556 Solde des opérations au titre des services . . 28 
60724 | 50558 | 51558 52558 53558 54558 55558 66558 | 67558 68558 69558 Solde au titre des biens et des services . . . 29 
60720 50557 | 51557 52557 53557 54557 55557 66557 | 67557 68557" | 69557 | “‘Iransfettsnets. 9.2 39 
60555 | 50555 | siss5 52555 53555 54555 55555 66555 | 67555 68555 | 69555 Solde total du compte courant ...... 40 
ee | | i? | ile tai | 


Toutes les séries dont les matrices sont annotées s’arrétent en 1972. 
La série se termine avec les données pour le premier trimestre de 1968. 
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TABLE 36. Canadian Balance of International Payments Cross 
Capital account 


Annual — Annuel ; 


Referenced to CANSIM Data Bank Numbers — Concluded 


laos ns male 
All 
Other other 
| All OECD non 
ect | non- United United (Euro- Tesi- Other» 
Noe tent residents States | Kingdom | R.S.A.} pe)! dents! EEC Japan OECD Othe: 
Tous les Etats- |Royaume- R.Z.S.1 0.C.D.E. Tous les CEE. Japon Autres Autre 
non- Unis Uni (Europe)! autres pays de, 
résidents non V0.C.D.E. 
rési- 
dents! 
ear Se yee ihe m eecccmnes Meevenes | 
Matrix numbers 273 274 275 276 277 278 2329 2330 2331 233: 
Is eae “ 
Numbers are prefixed by D 
+ — == Y ~— 
D Direct investment: 
atl Tey Ganadan vac. Soc Ore nites © Gta tes Grates ean cakes 50060 | 51060 52060 53060 54060 $5060 | 66060 67060 68060} 690 
25 TRUEOAd! us, 1d pee ee connate: eee alle toate eens okies ge 50064 | 51064 52064 53064 54064 55064 | 66064 67064 68064; 690 
Portfolio transactions: 
Canadian securities: | 
30 Outstanding bonds «1... 26+ + eee etc e 50068 | 51068 | 52068 | 53068 54068 55068 | 66068 67068 68068} 690 
31 Outstanding stocks .....- sees eect eet rreee 50076} 51076 | 52076 | 53076 54076 55076 | 66076 67076 68076| 696 
32 INEST Re ig ela SSN oe rete eho nc maou ~e 50086+50178 | 51084 | 52084 | 53084 54084 55084 | 66084 67084 68084| 69( 
33 Retirements) as se eeete e's ene Repeater eee ce 50087+50179 | 51092 | 52092 | $3092 54092 55092 | 66092 67092 68092} 691 
| | 
Foreign securities: | 
35 Outstanding/issuess .16 oe eee eee ets 50100; 51100 52100 §3100 $4100 §5100 66100 67100 68100} 69 
37 ING\WIISSULCSIL semen erle cena. Wels ie kel elairs tas encmaneas 0 50108 $1108 | $2108 53108 54108 55108 66108 67108 68108} 69 
38 Retina ments: = a) nein ip tane he tos, ales ulemfemenen nan 50116 51116 | 52116 §3116 54116 55116 | 66116 | 67116 68116| 69 
| 
| Loans and subscriptions — Government of Canada: | 
| 
Advances and loans to national governments ..---++-> $0124 | $1124 | $2124 53124 54124 $5124 | 66124 - 68124| 65 
40 { Subscriptions and advances to international financial 50126 | = Sal = = 55126 - a = 69 
agencies. | 
44 { Repayments of post-war loans and advances ...-++--> §0127| 51127 | 52127 | $3127 54127 §5127 66127 - 68127] 68 
| | Repayments of war loans and advances ...---++--- 50129 - 52129 - 55129 | - - - 
48 | Columbia River Treaty»... - +--+ -- Vitae erate a) 50130; 51130 ect ae mar vane ve seks = | 
49 | Export credits directly of indirectly at risk of the Government 50132 | 51132 | 52132 | §3132 54132 55132 | 66132 67132 68132 6 
of Canada. | | 
| 
50 | Other long-term capital RTANISACtIONS- (2 ss se ee srs es 50150} 51150 | 52150 $3150 54150 55150 66150 67150 68150 6 
EB il Balance of capital movements in long-term forms. =. - + 50187 | 51187 | §2187 53187 $4187 55187 | 66187, 67187 68187 6 
: 
D 60 | Residents holdings of foreign currencies:3 50158 | 51158 $2158 $3158 54158 $5158 - = = 
| | | q 
61 | Chartered bank net foreign currency position with non- §0159| 51159 52159 | 53159 | 54159 55159 66159 | 67159 68159 6. 
residents. 
\ 
65 Non-bank holdings of foreign currencies abroad... --- $0160 51160 | 52160 53160 | 54160 55160 | 66160 67160 68160 1 
| | 
Non-resident holdings of Canadian: 
71 Dollar’ deposits’ s)s.. ts teenatal-iep IR MMR te sys =) es 50152 SPUS2 52152 53152 $4152 55152 | 66152) 67152 68152 
72 Government demand liabilities .....-65e5 552555 50154} 51154} §2154 53154 | 54154 55154 | 66154 | 67154 68154 € 
74 Treasury Oils Ue ce tel oars) ot fom epee at o>) 50156 51156 §2156 53156 54156 55156 | 66156 | 67156 68156 € 
as Commercial paper. 2a) see eee ee ee eee 50167 51167 $2167 §3167 54167 | 55167 | 66167 | 67167 68167| | 
76 | Finance company paper .------++--++e+ertrret 50168 | 51168 52168 | 53168 54168 55168 66168 | 67168 68168 ( 
15) Other short-term paper. we ee eee et eet 50169 $1169 $2169 53169 54169 $5169 66169 | 67169 68169 { 
81 Other finance company obligations ...-..+++-+5 50176 | 51176 §2176 | 53176 54176 55176 66176 67176 68176 
| 
82 | Other short-term capital transactions... +--+ eee eee 50186} 51186 $2186 53186 54186; 55186 | 66186 67186 68186 | 
| | 
ER 62) Balance of capital movements in short-term fornise ease 50188 | 51188 | 52188 53188 54188 55188 | 66188) 67188 68188 | 
| : 
15, Total net capital balance... --- ee eee eet 50189 51189 52189 §3189 54189 55189 66189 67189 68189 Hi 
| 1 : 
Ls Total current and capital account balance ...---- 50190 | 51190 52190 53190 $4190 55190 | 66190 67190 68190| || 
G Balance settled by exchange transfers... -.-+-++0+> - $1191 52191 §3191 54191 55191 66191 67191 68191 
J Allocation of Special Drawing Rights .....-+---+--> $0210 - ~ = = 55210 = = 7 f 
K Net official monetary movements: | 
I, 
4 Official international reserves 2.2... - ++ eee ere eee 50213} 51213 §2213 53213 54213 $5213 66213 67213 68213 f 
5 Official monetary liabilities .......--+-++5+-- 50214 $1214 §2214 §3214 54214 55214 66214 67214 68214 r 
6 Net official monetary movements .....--+---++> | 50212} 51212 52212 53212 54212 55212 | 66212 67212 68212} 7 
= is | ema Pt ERT mers 7-15 ee Ble 
3 Series terminated as of 1964. 
| 
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TABLEAU 36. Numéros CANSIM des postes de la balance canadienne des paiements internationaux — fin 


Compte de capital 
Quarterly — Trimestriel 
T aa] i 4 


if ip =I 
Other a 
All OECD ye 
non- United United (Euro- tae Other 
residents States | Kingdom R.S.A.! pe)! ental EEC Japan OECD Other 
Tous les Etats- Royaume-|_ R.Z.S.1 O.C.D.E. ‘teva les C.E.E. dagen Notres ities Détail NO de 
_ hon Unis Uni (Europe)! ANG pays de, compte 
-résidents Onecee PO.C.D.E, 
dents! 
lit 
Not seasonally adjusted 
| Avant désaisonnalisation | 
| l : Nera “oes 
279 280 281 282 283 284 2325 2326 2327 2328 | Numéros de matrices 
| 
} Les numéros commencent par D | 
al I | 
| Investissements directs: D 
{ 50560} 51560 52560 53560 54560 55560 66560 | 67560 S85 60) 60560 i veeAniCanadanana enn nn en er ie 21 
} 50564} 51564 52564 53564 54564 55564 66564 | 67564 68564; 69564) A Tetrangen” 2. peves) dos i eee eee | 25 
Commerce des valeurs mobiliéres: 
| | 
| Valeurs canadiennes: | 
$0677 51568 52568 $3568 54568 55568 66568 67568 68568; 69568 Obheations:en ciccwlation spleen itn ane ae 30 
| 50576 | 51576 52576 53576 54576 55576 66576 | 67576 68576! 69576] Actions encirculation ...................... | eo 
10586+50678 51584 $2584 53584 54584 $5584 66584 67584 68584) 69584 le eNouvetles emissionsy. cmractinee ts See eee ee 32 
40587+50679 | 51592 | 52592 53592 54592 55592 66592 | 67592 | 68592} 69592 Rach ats ie came tee la. PRO ens ee aie eee ee iss 
Valeurs étrangéres: 
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Note 


This and other government publications may be 
purchased from local authorized agents and other 
community bookstores or by mail order. 


Mail orders should be sent to Publications Distri- 
bution, Statistics Canada, Ottawa, K1A OT6, or to 
Publishing Centre, Supply and Services Canada, 
Ottawa, K1A 0S9. 


Inquiries about this publication should be addressed 
to: 


Balance of Payments Division, 


Statistics Canada, Ottawa, K1A OT6 (telephone: 
995-0743) or to a local office of the bureau’s User 
Advisory Services Division: 


St. John’s (Nfld.) (726-0713) 
Halifax (426-5331) 
Montréal (283-5725) 
Ottawa (992-4734) 
Toronto (966-6586) 
Winnipeg (949-4020) 
Regina (569-5405) 
Edmonton (425-5052) 
Vancouver (666-3695) 


Toll-free access to the regional statistical informa- 
tion service is provided in Nova Scotia, New Brunswick, 
and Prince Edward Island by telephoning 1-800-565- 
7192. Throughout Saskatchewan, the Regina office 
can be reached by dialing 1-800-667-3524, and 
throughout Alberta, the Edmonton office can be 
reached by dialing 1-800-222-6400. 


Nota 


On peut se procurer cette publication, ainsi que toutes les 
publications du gouvernement du Canada, auprés des agents 
autorisés locaux, dans les librairies ordinaires ou par la poste. 


Les commandes par la poste devront parvenir a Distribu- 
tion des publications, Statistique Canada, Ottawa, K1A OT6, 
ou a Imprimerie et édition, Approvisionnements et services 
Canada, Ottawa, K1A OS9. 


Toutes demandes de renseignements sur la présente publi- 
cation doivent étre adressées a: 7 


Division de la balance des paiements, 


Statistique Canada, Ottawa, KIA OT6 (téléphone: 995-0743) 
ou a un bureau local de la Division de Vassistance-utilisateurs 
situé aux endroits suivants: 


St. John’s (T.-N.) (726-0713) 
Halifax (426-5331) 
Montréal (283-5725) 
Ottawa (992-4734) 
Toronto (966-6586) 
Winnipeg (949-4020) 
Regina (569-5405) 
Edmonton (425-5052) 
Vancouver (666-3695) 


On peut obtenir une communication gratuite avec le ser- 
vice régional d’information statistique de la Nouvelle-Ecosse. 
du Nouveau-Brunswick et de V’Ile-du-Prince-Edouard en 
composant 1-800-565-7192. En Saskatchewan, on peut com: 
muniquer avec le bureau régional de Regina en composant 
1-800-667-3524, et en Alberta, avec le bureau d’Edmontor 
au numéro 1-800-222-6400. 
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SYMBOLS 


The following standard symbols are used in this 
Statistics Canada publication: 


_. figures not available. 
... figures not appropriate or not applicable. 


—nil or, in this publication, less than half unit 
expressed. 


- -amount too small to be expressed. 
P preliminary figures. 
r revised figures. 
x confidential to meet secrecy requirements of 
the Statistics Act. 
* new series not strictly comparable with earlier 
years. 


SIGNES CONVENTIONNELS 


Les signes conventionnels suivants sont employés uni- 


formément dans cette publication de Statistique Canada: 


. .nombres indisponibles. 


_.. Wayant pas lieu de figurer. 


—néant ou, dans la présente publication, inférieur a la 
moitié de ’unité exprimée. 
- -nombres infimes. 
P nombres provisoires. 
t nombres rectifiés. 


x confidentiel en vertu des dispositions de la Loi sur la 
statistique relatives au secret. 


* série nouvelle ne pouvant étre comparée directement 
a celles des années antérieures. 
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REGIONAL CLASSIFICATION 


In this publication the following regional or 
other groupings are used for years: 


Before 1973: 
United States 
United Kingdom 


Other sterling area includes member countries of the 
Commonwealth, United Kingdom dependencies, 
Iceland, Ireland, Jordan, Kuwait, Libya (until 
1971), the Republic of South Africa and the 
People’s Republic of Yemen. 


Other OECD countries in Europe include Austria, 
Belgium and Luxembourg, Denmark together with 
Greenland, Federal Republic of Germany, Finland 
(from January 1969), France, Greece, Italy, 
Netherlands, Norway, Portugal, Spain, Sweden, 
Switzerland and Turkey. 


All other countries include countries in Africa, Asia, 
Oceania, Central and South America not otherwise 
included in the sterling area, as well as the Sino- 
Soviet countries, international financial agencies 
(unless indicated explicitly) and all other countries 
not specified above. 


From 1973: 
United States 
United Kingdom 


EEC (excluding United Kingdom) comprises Belgium 
and Luxembourg, Denmark (including Greenland), 
Federal Republic of Germany, France, Ireland, 
Italy and the Netherlands. 


Japan 


Other OECD countries comprises Australia, Austria, 
Finland, Greece, Iceland, New Zealand (from May 
1973), Norway, Portugal, Spain, Sweden, Switzer- 
land and Turkey. 


Other non-residents comprises countries in Africa, 
Central and South America, Sino-Soviet countries 
and other countries in Asia and Oceania not inclu- 
ded in the categories listed above. Also included are 
all regional and international financial agencies, 
unless shown explicitly, and all other countries not 
specified. 


Regional financial agencies comprises African Devel- 
opment Bank, Asian Development Bank, Caribbean 
Development Bank, Central American Bank for 
Economic Integration and the Inter-American De- 
velopment Bank. 


International financial agencies where mentioned in 
this report, cover the International Bank for Re- 
Construction and Development, International 
Monetary Fund, International Finance Corporation 
and International Development Association. 


CLASSIFICATION PAR ZONE 


Dans la présente publication, on utilise les regrou- 
pements géographiques ou autres suivants: 


Avant 1973: 
Etats-Unis 
Royaume-Uni 


Le reste de la zone sterling comprend les pays membres 
du Commonwealth, les dépendances du Royaume-Uni, 
PIslande, l’Irlande, la J ordanie, le Koweit, la Libye 
(jusqu’en 1971), la République d’ Afrique du Sud et la 
République populaire du Yémen. 


Les autres pays européens de 1’0.C.D.£. comprennent 
PAutriche, la Belgique et le Luxembourg, le Danemark 
et le Groénland, la République fédérale d’Allemagne, 
la Finlande (depuis janvier 1969), la France, la Gréce, 
l'Italie, les Pays-Bas, la Norvége, le Portugal, l’Espagne, 
la Suéde, la Suisse et la Turquie. 


Tous les autres pays comprennent les pays d’Afrique, 
d’Asie, d’Océanie, d’Amérique centrale et d’ Amérique 
du Sud qui, sauf indication contraire, ne font pas 
partie de la zone sterling, ainsi que les pays sino-sovié- 
tiques, les organismes financiers internationaux (sauf 
mention explicite) et tous les autres pays non men- 
tionnés ou visés ci-dessus. 


Depuis 1973: 
Etats-Unis 
Royaume-Uni 


La C.E.E. (Royaume-Uni exclus) comprend la Belgique 
et le Luxembourg, le Danemark (Groénland inclus), la 
République fédérale d’Allemagne, la France, PIrlande, 
l’Italie et les Pays-Bas. 


Japon 


Les autres pays de 1’0.C.D.E. comprennent |’ Australie, 
lAutriche, la Finlande, la Gréce, l’Islande, la Nouvel- 
le-Zélande (depuis mai 1973), la Norvége, le Portugal, 
l’Espagne, la Suéde, la Suisse et la Turquie. 


Tous les autres pays comprennent les pays d’Afrique, 
d’Amérique centrale et d’Amérique du Sud, les pays 
sino-soviétiques et les pays d’Asie et d’Océanie n’ap- 
partenant pas aux catégories mentionnées, ainsi que 
tous les organismes financiers internationaux et ré- 
gionaux (sauf mention explicite) et tous les autres 
pays non mentionnés ou visés ci-dessus. 


Les organismes financiers régionaux comprennent la 
Banque africaine de développement, la Banque asiati- 
que de développement, la Banque caraibe de dévelop- 
pement, la Banque centre-américaine dintégration 
économique et la Banque interaméricaine de dévelop- 
pement. 


Les organismes financiers internationaux cités dans la 
présente publication sont la Banque internationale 
pour la reconstruction et le développement, le Fonds 
monétaire international, la Société internationale de 
financement et |’Association internationale de déve- 
lonnement 
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CANADIAN BALANCE OF INTERNATIONAL PAYMENT. Ss 


LA BALANCE CANADIENNE DES PAIEMENTS INTERNATIONAUX 


CURRENT ACCOUNT 


The current account of Canada’s balance of 
international payments deteriorated sharply in 1975 to 
-reach a deficit of over $4 3/4 billion, more than three 
times that recorded in the previous year. A swing of 
about $2 1/4 billion in the merchandise trade balance 
to a deficit of over $1/2 billion (the first trade deficit 
since 1960) was the principal factor in the movement, 
which was augmented by a $1 billion increase in the 
perennial deficit on non- merchandise transactions to 
$4 1/4 billion. In 1976 the current account deficit 
declined to under $4 1/4 billion as the merchandise 
trade balance swung back to a surplus in excess of $1 
billion. This change was partially offset by another $1 
billion increase in the deficit on non-merchandise 
transactions to $5 1/4 billion. 


COMPTE COURANT 


En 1975, le compte courant de la balance cana- 
dienne des paiements internationaux s’est gravement 
détérioré, atteignant un déficit de plus de $4 3/4 milliards, 
soit plus de trois fois celui enregistré au cours de l’année 
précédente. Un revirement d’environ $2 1/4 milliards du 
solde du commerce de marchandises, qui est passé a un 
déficit supérieur 4 $1/2 milliard (le premier déficit com- 
mercial depuis 1960), a été le principal responsable de 
cette dégradation, qui a été aggravée par une hausse de $1 
milliard du déficit chronique des invisibles ($4 1/4 mil- 
liards). En 1976, le déficit du compte courant est descen- 
du au-dessous de $41/4 milliards, le commerce de 
marchandises étant redevenu excédentaire de $1 milliard; 
cette amélioration a été partiellement compensée par une 
nouvelle augmentation de $1 milliard du déficit des 
invisibles, qui a atteint $5 1/4 milliards. 


STATEMENT 1. Summary of the Current Account, 1971 - 1976 
ETAT 1. Le compte courant, 1971 - 1976 — Sommaire 


Item 1971 1972 1973 1974 1975 1976P Détail 
| lk ale 
rif $ millions 
Merchandise exports (adjusted). . .| 17,877] 20,129 | 25,461 | 32,591 | 33,428 | 37,975 tee ns de marchandises (aprés 
ajustement), ; 
Merchandise imports (adjusted) ..| 15,314 | 18,272 | 22,726 | 30,902 | 33,962 | 36,886 feces de marchandises (apres 
ajustement). 
Merchandise trade balance...... + 2,563 |+1,857 |+2,735 |+1,689 |- 534 |+1,089 | Solde du commerce de marchandises 
| Non-merchandise RECEID LG mnErE a a 5,174] 5,354 6,315 7,695 8,322 8,899 Recettes sur invisibles 
_ Non-merchandise payments .... 7,306 7,597 8,942 | 10,897 | 12,567 | 14,175 Paiements sur invisibles *.4 
| Deficit on non-merchandise trans- | - 2,132 |- 2,243 |- 2,627 |- 3,202 |- 4,245 |- 5,276 | Déficit des opérations sur invisibles 
actions. 
| 
| Current account balance ...... POs SOOM ml O Omi parle 583 ii 4,779 |~ 4,187 | Solde du compte courant 


The principal factors in the shifts in the mer- 
chandise trade balance were the very small increase of 
'2.6% in the value of merchandise exports in 1975 
‘followed by a much larger 13.6% rise in 1976. 
Merchandise imports rose in the two years by 9.9% and 
8.6%, respectively. 


The weak performance of exports in 1975 
‘reflected, in part, less than buoyant economic condi- 
tions in many of Canada’s major customers throughout 
‘much of the first part of the year. Other factors 
affecting exports included a re-evaluation of Canada’s 
nergy position which dictated a rapid reduction in 


A Vorigine des variations du solde du commerce de 
marchandises, on trouve surtout la trés faible progression 
(2.6 %) de la valeur des exportations de marchandises en 
1975, qui a été suivie d’un accroissement beaucoup plus 
considérable (13.6 %) en 1976. Au cours des deux années, 
les importations de marchandises se sont accrues de 9.9 % 
et 8.6 % respectivement. 


La piétre performance des exportations de 1975 a 
été due, entre autres, aux situations conjoncturelles peu 
reluisantes qu’ont connu bon nombre des principaux 
clients du Canada au cours de la plupart des six premiers 
mois de l’année. D’autres facteurs ont influé sur les 
exportations, dont une réévaluation de la position du 


export authorizations to conserve supplies for domestic 
use. After allowance for price changes the volume of 
exports declined for the second successive year in 1975 
to contribute to the deceleration in Canadian economic 
activity evident in that year. At the same time, 
reflecting the drop in demand, the volume of mer- 
chandise imports edged down before rebounding in 
1976. 


The increases in the deficits on non-merchandise 
transactions in 1975 and 1976 largely reflected higher 
travel and interest and dividend payments abroad, the 
former rising in each year by just over $ 1/2 billion and 
the latter by just under $ 1/2 billion. 


Merchandise Trade 


In the period under review, Canada experienced a 
swing of over $2 billion in the merchandise trade 
balance to a deficit of $534 million in 1975 and a 
reverse swing of $1.6 million to a surplus of $1.1 
billion in 1976. The 1975 deficit was the first Canadian 
trade deficit in 15 years. Over half of the swing in the 
merchandise trade balance arose from trade in crude 
petroleum. As a result of a 16% decline in the value of 
crude petroleum exports and a 25% increase in the 
value of imports, there was a deficit of about $300 
million on the oil trade account in contrast to a surplus 
of over $900 million in 1974. The deficit’ on this item 
continued to widen in 1976 but the increase was more 
than offset by improved balances on lumber, news- 
print, woodpulp and automotive products. 


The value of Canadian exports rose by only 2.6% 
to $33.4 billion in 1975, then climbed by 14% to $38 
billion in 1976. The 1975 growth rate was the lowest 
annual increase in the value of sales abroad since 1958. 
In volume terms, total exports declined by 7% in 1975 
due to substantial reductions in shipments of crude and 
fabricated materials. In 1976, with a relatively small 
increase in export prices, largely due to a drop in wheat 
prices, there was a rise of 11% in the volume of 
exports. 


On a commodity basis, exports of end products 
represented about a third of total exports in both 1975 
and 1976. This proportion has more than doubled 
since 1965 due to the implementation of the Auto- 
motive Products Agreement with the United States. 


Oe 


Canada en matiére d’énergie, qui a entrainé une brusque 
réduction des permis d’exportation, dans le but de 
conserver les ressources nationales pour le marché inté- 
rieur. Compte tenu des variations de prix, on constate 
qu’en 1975, le volume des exportations a diminué pour la 
deuxiéme année de suite, contribuant ainsi au ralentisse- 
ment de l’activité économique canadienne au cours de 
cette année, pendant que sous l’effet de la chute de la 
demande, le volume des importations de marchandises se 
repliait, pour ensuite rebondir en 1976. 


La progression du déficit des invisibles, en 1975 et 
en 1976, a surtout été causée par la hausse des paiements 
d’intéréts et de dividendes et des paiements de voyages, 
qui se sont respectivement élevés a un peu moins et un 
peu plus de $1/2 milliard au cours de chacune de ces deux 
années. 


Commerce de marchandises 


Au cours de la période observée, le commerce de 
marchandises du Canada, aprés un revirement de plus de 
$2 milliards, s’est soldé par un déficit de $534 millions en 
1975 et, ala suite d’une variation inverse de $1.6 milliard, 
est redevenu excédentaire de $1.1 milliard en 1976. Le 
déficit de 1975 a été le premier déficit commercial 
enregistré par le Canada depuis 15 ans. Plus de la moitié 
du revirement de la balance commerciale est imputable 
aux échanges de pétrole brut. Par suite d’une diminution 
de 16% de la valeur des exportations de pétrole brut et 
d’une augmentation de 25 % de la valeur des importations, 
le commerce pétrolier a été déficitaire d’environ $300 
millions, aprés avoir été excédentaire de plus de $900 
millions en 1974; ce déficit a continué a s’aggraver en 
1976, mais cette dégradation a été compensée et au-dela 
par l’amélioration des soldes des échanges de bois de 
sciage, de papier journal, de pate de bois et de produits 
automobiles. 


La valeur des exportations canadiennes n’a progressé 
que de 2.6 % en 1975 pour atteindre $33.4 milliards, puis 
s’est accrue d’environ 14 % pour passer a $38 milliards en 
1976. Le taux de croissance de 1975 a été le plus faible 
taux enregistré depuis 1958 par la valeur des ventes 4 
V’étranger. En volume, les exportations totales ont 
diminué de 7 % a cause d’un recul important des livraisons 
de matiéres brutes et de demi-produits. En 1976, la hausse 
des prix a l’exportation ayant été relativement faible, 
principalement 4 cause d’une chute des prix du ble, les 
exportations réelles ont augmenté de 11 %. 


Les exportations de produits finis ont été respon- 
sables d’a peu prés le tiers des exportations totales en 1975 
et en 1976. Cette proportion a plus que doublé depuis 
1965 en raison du pacte de l’automobile conclu avec les 
Etats-Unis. La part des demi-produits, qui représentaient 
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Changes in Merchandise Trade Indexes, 1971-1976 (1971=100) 
Variations des indices du commerce de marchandises, 1971-1976 (1971=100) 
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The share of fabricated materials, which in 1960 
‘accounted for over half of total Canadian exports, 
ideclined steadily to less than a third in 1975 and 1976 
despite increased sales of woodpulp, newsprint and 
‘lumber in 1976. Crude materials accounted for about a 
quarter and for over a fifth of the value of sales abroad 
‘in 1975 and 1976 respectively. Crude petroleum, na- 
tural gas, iron and nickel ores were among the principal 
exports of crude materials during the period under 
Teview. Between 1974 and 1976 the value of sales 
abroad of crude petroleum climbed by about 40% 
while the volume fell by nearly three fifths as a result 
of cutbacks in export quotas as part of a policy to 
protect non-renewable natural resources. Similarly, 
during the same period, the value of exports of natural 
gas nearly quintupled to over $1.6 billion while the 
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en 1960 plus de la moitié des exportations totales du 
Canada, a diminué réguliérement pour se chiffrer 4 moins 
d’un tiers en 1975 et 1976, malgré la progression des 
ventes de pate de bois, de papier journal et de bois de 
construction en 1976. Les matiéres brutes ont été a 
Yorigine d’environ le quart de la valeur des ventes A 
l’étranger en 1975, et de plus du cinquiéme en 1976. Le 
pétrole brut, le gaz naturel, les minerais de fer et de nickel 
ont figuré parmi les principales matiéres brutes exportées 
au cours de la période observée. De 1974 4 1976, les 
ventes de pétrole brut a |’étranger ont augmenté d’environ 
40% en valeur, mais ont décliné de presque trois 
cinquiéme en volume, par suite des réductions des 
contingents a l’exportation qui ont été décidées dans le 
but de protéger les ressources naturelles non 
renouvelables. De méme, au cours de cette période, la 
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volume of shipments declined by 7%. With very large 
increases in grain prices in the early seventies, the food 
feed and beverages group of commodities accounted 
for over one tenth of total exports. The most impor- 
tant commodity within this grouping was wheat with 
over $2 billion in sales in 1975. In 1976, with a drop in 
wheat shipments and in price, sales of wheat declined 
by over $300 million. 


valeur des exportations de gaz naturel a presque quintuplé 
($1.6 milliard), alors que leur volume reculait de 7 %. Les 
prix des céréales ayant considérablement progressé au 
début des années soixante-dix, le groupe des denrées 
alimentaires, boissons et aliments pour animaux a été a 
Porigine de plus de 10% des exportations totales; le 
produit dominant de ce groupe a été le blé, dont les ventes 
se sont élevées a plus de $2 milliards en 1975. En 1976, 
une chute des prix et des volumes a fait baisser de plus de 
$300 millions la valeur des livraisons de blé. 


STATEMENT 2. Exports and Imports of Energy Materials, 1971 - 1976 


ETAT 2. Exportations et importations de matiéres énergiques, 1971 - 1976 


Type 


Genre 


Exports: 
Crude petroleum! 


Natural casters enc, epemeemea meee 257 308 359 
Coal and other bituminous products 88 107 166 
Petroleum and coal products... . 123 218 335 
BICCthicitVanme cacmenscnee eee canes 48 68 109 
RadioactivesO1eS meme menor eicnerte me 18 40 64 


Total all countries 
Of which: 
Total United States 


Imports: 
Crude petroleum Mees sy -).) 541 681 942 
Buell. vce es ck le Mone 123 120 132 
Coal and other bituminous products 158 187 HGS) 
Other petroleum and coal products 69 65 53 
BCR ee SMeded dso 8 Bes. c 16 9 6 
TLotalaliicountries ars eee 902 


Total all countries excluding the 
United States. 


$ millions 


Exportations: 


3,582 Pétrole brut! 
520 1,166 1,632 | Gaz naturel! 
320 494 561 Produits du charbon et des autres 
bitumineux. 
665 680 572 | Produits du pétrole et du charbon 
175 104 162 Electricite 
$1 47 92 Minerais radioactifs 
5,313 | 5,505 5,184 Total tous les pays 
Dont: 
4,897 4,867 4,517 Total, Etats-Unis 
Importations: 
2,646 3,302 3,274 Pétrole brut 
236 107 719 Mazout : 
309 585 558 Produits du pétrole et du charbon 
bitumineux. : 
89 123 95 Autres produits du pétrole et du 
_charbon, 
5 13 9 Electricité 
Total tous les pays 
Total, tous les pays, sauf les 


Etats-Unis. 


1 Trade of Canada figures with timing adjustments appropriate for Balance of Payments. — Chiffres du Commerce extérieur du Canada 
comportant des ajustements de période nécessités par la balance des paiements. 


Imports increased by 10% to $34 billion in 1975 
and by about 9% to $36.9 billion in 1976, well below 
the 36% rise in 1974. These were the smallest increases 
in imports since 1971. This slowing in the growth rate 
of imports was consistent with the easing of demand in 
the economy in 1975. In terms of physical quantities, 
in contrast with an average increase of 13% in the 
previous two years, the volume of imports declined by 
about 6% in 1975 and then increased by 7.5% in 1976 
to just above the 1974 level. 


Les importations ont cri de 10 % pour se chiffrer a 
$34 milliards en 1975 et d’environ 9% pour passer a — 
$36.9 milliards en 1976, ce qui représente des hausses \ 
bien inférieures A celle de 36 % en 1974; ces augmenta- 
tions ont d’ailleurs été les plus faibles qu’on ait connues © 
depuis 1971. Ce ralentissement du taux de croissance des 
importations a été lié au relachement de la demande | 
intérieure en 1975. En volume, les importations qui | 
avaient augmenté en moyenne de 13 % au cours des deux © 
années précédentes, ont fléchi d’environ 6 % en 1975 pour | 
augmenter ensuite de 7.5 % en 1976 et se situer juste | 
au-dessus de leur niveau de 1974. 
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STATEMENT 3. Merchandise Exports, 1975 - 1976 
ETAT 3. Exportations de marchandises, 1975 - 1976 


Selected Exports by Destination with Adjustments for Balance of Payments Purposes 
Certaines exportations selon la destination avec ajustement aux fins de la balance des paiements 


Per cent 
Destination of total 
exports 
la + (Trade of 
Canada) 
Item United United Other Other All = Détail 
States Kingdom BEG Japan countries | countries En pour- 
as = = = = _ centage du 
Etats- |Royaume-| Autres Japon Autres Tous les total des 
Unis Uni pays de pays pays exportations 
la C-E.E. (Commerce 
du Canada) 
$ millions 
1975 
ia iE iz il 
al exports (Trade of Canada))}.%.2 as. 21,751 1,800 2,361 2,134 5,200 33,246 100.0 | Exportations nationales (Commerce du Canada) 
‘which: Dont: 
Motor vehicles, engines and parts... . $,917 5) 18 9 573 6,522 19.6 Véhicules automobiles, moteurs et piéces 
Piwdepetroleum. oe. we es ess 3,052 — - - - 3,052 9.2 Pétrole brut 
Wess 9 See = 203 229 260 1,309 2,001 6.0 Blé 
NOoueMipmen ee a ct Se 997) 147 444 152) 91 1,831 Sr) Pate de bois 
WEWSPUIN Gmetad bes ek acs ws 1,367 130 29 2 216 1,744 5.3 Papier journal 
WatniaPas: a. CMe res ioh. oth ay 1,092 — = - — 1,092 33 Gaz naturel 
lickel oresand alloys .......... 422 298 67 36 154 977 2.9 Minerai de nickel et alliages 
RESET, ng eee 747 55 38 89 46 O75 2) Sciages 
fopper ores andalloys.......... 186 122 180 228 91 807 2.4 Minerai de cuivre et alliages 
jabricated iron and steel... ...... 539 21 44 = 164 768 23) Demi-produits du fer et de l’acier 
Oloe .. ee 451 45 147 47 29 719 DD Minerai de fer 
etroleum and coal products ...... 541 12 49 24 54 680 2.1 | Produits du pétrole et du charbon 
ircraft, engines and parts........ 363 24 36 1 74 498 15 Moteurs et piéces d’aéronefs 
Juminum ores and alloys. ..:..... 289 14 23 30 114 468 1.4 Minerai d’aluminium et alliages 
NacmsiMments mints yee ee et, + 181 si TAL - 45 a a) = h0) alte ... | Total des ajustements 
winieh Dont: 
Wee. oe 6 Se Rane ae ee =n9, + 40 = 18 a i +11 ae Sil oes Bleé 
RGR PMM Me ios cos sraeiWapis Mesto tee], - - - - 3H) aa Energie 
ios OUR lone Oo = ils - = - - == Sto) eusie Industrie automobile 
picumeereree. ee +212 + 85 ap 1D) i) +39 + 355 Stee Or! 
(tts (adjusted for Balance of Pay- 21,932 1,871 2,316 2,139 5,170 33,428 ... |Exportations (aprés ajustement aux fins de 
Tits), la balance des paiements). 
$ millions | 
1976P 
(exports (Trade of Canada) ..... . 25,857 1,867 2,667 2,390 5,366 38,147 100.0 | Exportations nationales (Commerce du Canada) 
) shich: Dont: 
>tor vehicles, engines and parts... . 7,662 6 17 2 577 8,264 21.7 Véhicules automobiles, moteurs et piéces 
Wudejpetroleum ...-.:....... 2,287 = = - - 2,287 6.0 Pétrole brut 
YEE US) ocen 2 6 cs ee 1,165 170 466 170 206 2 Saif Pate de bois 
WSEOMEDADET: 3 «sin ete hk cass 1,605 102 32 4 255 1,998 52) Papier journal 
ISS. 5 6 cca eRe er 3 201 170 282 1,052 1,708 4.5 Blé 
UDI Sete et | 1,226 115 101 146 63 1,651 4.3 Sciages 
etl GAS, 6) a 1,616 ~ - = OL 4.2 Gaz naturel 
Lkel ores and AUOV Seber et en a. 508 230 61 44 183 1,026 Pai Minerai de nickel et alliages 
eo 639 54 190 60 41 984 2.6 Minerai de fer 
(pper oresandalloys.......... 246 134 142 238 107 867 2.3 Minerai de cuivre et alliages 
Ioticated iron and steel... .... . . 643 20 67 2 126 858 2.2 Demi-produits du fer et de l’acier 
Froleum and coal products .... . . 485 6 25 29 27 572 11s Produits du pétrole et du charbon 
‘craft, engines and (ETS habaten eee 319 19 42 3 139 522 1.4 |  Moteurs et piéces d’aéronefs 
‘minum ores andalloys........ 348 15 8 12 115 498 1.3 Minerai d’aluminium et alliages 
‘adjustments vid ouel 8, ee - 241 +150 - 105 = 5 +79 = i197) ... | Total des ajustements 
f hich: Dont: 
LA. + 2 +25 a> 234 =o7 + 18 ane vo Ble 
Wi ee - 107 = = = = ~ 107 ve Energie 
STGi@ 5 al lene ae ann - 98 s = = = = GK tae Industrie automobile 
Ds (adjusted for Balance of Pay- 25,616 2,017 2,562 2,335 5,445 37,975 --. |Exportations (aprés ajustement aux fins de la 
es). balance des paiements). 


| 
Adjustments shown in respect of gold until the end of 1975 cover all sales and purchases by residents of Canada other than official monetary transactions, As of January 
he Customs based Trade of Canada series have incorporated physical movements of gold across the Canadian border, except for official monetary gold. — Jusqu’a la 
©1978 les ajustements au chapitre de l’or comprennent, a l'exception des opérations monétaires officielles, toutes les ventes et tous les achats faits par des résidents 
4ns. A partir de Janvier 1976, les séries sur le commerce du Canada calculées a partir des données transmises par les douanes comprennent les mouvements d’or réels 
€28 au-deld de la frontiére canadienne, a exception de ceux au titre de l’or monetaire officiel. 
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STATEMENT 4. Merchandise Imports, 1975 - 1976 
ETAT 4. Importations de marchandises, 1975 - 1976 


Selected Imports by Source with Adjustments for Balance of Payments Purposes 
Certaines importations selon l’origine avec ajustement aux fins de la balance des paiements 


Per cent 
Source — Origine of total 
imports 
(Trade of 
Canada) 
Item United United Other Vene- Other All - Détail 
States Kingdom EEC Japan zuela countries | countries En pour- 
a - - - - - - centage du 
Etats- Royaume-| Autres Japon Vene- Autres Tous total des 
Unis Uni pays,de zuela pays les pays | importations 
lai Eek. (Commerce 
du Canada) 
$ millions 
1975 
za} 
T | ] lit 
Imports (Trade of Canada) .....-- 23,641 1,222 2,074 1,206 1,107 5,441 34,691 100.0 |Importations (Commerce du Canada) 
Of which: Dont: 
Motor vehicles, engines and parts. . 7,549 64 225 251 iL 122 8,212 WB) 4) Véhicules automobiles, moteurs 
piéces. 
Grude\petroleum =e. 5) 2 i-mea-aen - 1,059 2,243 3,302 9.5 Pétrole brut 
Chemicals and chemical products. . 1,167 65 146 34 - 64 1,476 4.3 Produits chimiques 
Tractors and agricultural machinery 1,058 43 67 26 - 26 1,220 3.5 Tracteurs et machines agricoles 
Fabricated iron and steel....... 454 68 153 158 = 104 937 Da Demi-produits du fer et de l’acier 
Communication equipment .... - 544 34 28 166 - 81 853 2.5 Matériel de télécommunication 
Aircraft, engines and parts. ..... 653 37 4 - = 1 695 2.0 Moteurs et piéces d’aéronefs 
Electronic computers and office 520 23 53 33 - 30 659 WL) Ordinateurs et matériel de bureau 
equipment. 
Total adjustments, ©... «3.2 45-: — $84 tee, 7533 = Lt - - 102 = pss ... |Total des ajustements 
Of which: Dont: 
‘Automotive’ eannone cist etre: = lit) = = = - - Se EAN) A Industrie automobile 
Golda eae ee oka ene + 61 +20 — — - + 66 + 147 aA Orl 
Aircraft and other equipment... . aoe oy any) alt - - - - = 5X0) Aéronefs et autre matériel 
Imports (adjusted for Balance of Pay- 23,057 1,224 2,046 1,189 1,107 5,339 33,962 ... |Importations (aprés ajustement — 
ments). fins de la balance des paiements). _ 
- 4 +— 4 ) 
$ millions | 
1976P 
iz T ‘ 
Imports (Trade of Canada)........- 25,775 1,153 2,028 1,525 1,297 5,691 37,469 100.0 | Importations (Commerce du Canad) 
Of which: Dont: 
Motor vehicles, engines and parts. . 8,548 66 215 Sei! il 129 9,336 24.9 Véhicules automobiles, moteul 
piéces. | 
| 
Gridepetroleum!s - .cn.nseer = 10 - - - 1,244 2,020 3,274 8.7 Pétrole brut | 
Chemicals and chemical products. . 1,367 72 151 35 - Sy 1,682 4.5 Produits chimiques | 
Tractors and agricultural machinery 1 s73' 33 61 22 - 30 1,319 a5 Tracteurs et machines agricoles © 
Communication equipment... .- . 602 34 2] 290 = 143 1,096 29 Matériel de télécommunication i 
Electronic computers and office 611 12 50 37 - 26 736 2.0 Ordinateurs et matériel de buree 
equipment. i 
Fabricated iron and steel... .... 355 54 69 133 - 112 723 1.9 Demi-produits du fer et de Pacit, 
Aircraft, engines and parts...... 378 Psi} 3 = - 5 413 Ast. Moteurs et piéces d’aéronefs 
Totalladjustments; . == cy. «eeu Sy? + 148 ae 6, = 18 - SS => ehohs) ... |Total des ajustements f 
Of which: Dont: 
Avtomotivepsn ck owe, etme ee - 44 - = - — - 44 ee Industrie automobile | 
Aircraft and other equipment... . = aa al - ~ - _ ae ii ae Aéronefs et autre matériel 
if 
Imports (adjusted for Balance of Pay- 25223 1,301 2,022 1,507 1,297 5,536 36,886 ... |Importations (aprés ajustemen’ | 
ments). fins de la balance des paiements), 
is 


1 Adjustments shown in respect of gold until the end of 1975 cover all sales and purchases by residents of Canada other than official monetary transactions. i 
January 1976 the Customs based Trade of Canada series have incorporated physical movements of gold across the Canadian border, except for official monetary & | 
Jusqu’a la fin de 1975 les ajustements au chapitre de l’or comprennent, a l’exception des opérations monétaires officielles, toutes les ventes et tous les achat: 


par des résidents canadiens. A partir de janvier 1976, les séries sur le commerce du Canada calculées a partir des données transmises par les douanes comprennent les mouvé i 
{ 


d’or réels effectués au-dela de la frontiére canadienne, 4 l'exception de ceux au titre de l’or monétaire officiel. 


as = 


STATEMENT 5. Wheat Shipments, by Area,! 1971 - 1976 
ETAT 5. Livraisons de blé, par zone!, 1971-1976 


WmitedskGnedoniv.. 2 ck. 
there E Ciena sais hat, ¢ 


India, Pakistan and Bangladesh . . 


Total to all countries... . . . 


1971 


828 


1972 STIS 1974 1975 1976P Zone 
$ millions 
94 133 280 243 228 | Royaume-Uni ; 
78 127 251 218 129 | Autres pays de la C.E.E. 
247 Diss) Ps: 327 282 | U.R.S.S. 
238 196 362 309 148 | République populaire de Chine 
88 177 320 258 275 | Japon 
182 402 875 677 650 | Tous les autres pays 
Dont: 
20 44 234 45 163 Brézil 
18 28 121 68 21 Algérie 
13 24 47 56 66 Cuba 
25 165 126 201 70 Inde, Pakistan et le Bangladesh 
927 1,270} 2,113 2,032 1,712 Total a tous les pays 


1 Based on Canadian Grain Commission Statistics. — Etabli 4 partir des Statistiques de la Commission des grains du Canada. 


The most significant suppliers of Canadian im- 
ports were the United States, the European Economic 
Community and Japan. Other important sources were 
Venezuela, Iran and Saudi Arabia mainly for crude 
petroleum. Imports of this commodity whose prices 
increased by 30% over the two years under review 
declined, in both volume and dollar terms, in 1976 
partly due to the displacement of imports by domestic 
supplies as the Sarnia-Montreal pipeline came into 
Operation. As a result of the dramatic changes in the 
price of crude petroleum, the share of Canadian 
imports coming from the crude oil supplying countries 
more than doubled between 1973 and 1976. Auto- 
motive products represented the next most significant 
| Segment of imports as demand for new cars and parts 
(to be used also in the assembly of cars for export to 

the United States where there was a rapid recovery in 
_the automobile market) was remarkably strong. Au- 
tomobile purchases by Canadians reached a record high 
_in this period despite initially weak demand for the 
1975 models. Factors influencing the boom in car sales 

in 1975 included the suspension of the 7% sales tax in 
Ontario and the anticipation of its reimposition in 
1976. Other commodities contributing significantly to 
the import total were chemicals and chemical products, 
tractors and agricultural machinery, communication 
equipment, electronic computers and office equip- 
ment, fabricated iron and steel, and aircraft (including 
engines and parts). Imports of crude petroleum and 
automotive products together accounted for over one 
third of total imports in both 1975 and 1976. 


Les plus importants fournisseurs d’importations 
canadiennes ont été les Etats-Unis, la Communauté 
économique européenne et le Japon, suivis par le 
Venezuela, I’Iran et l’Arabie Saoudite surtout en ce qui 
concerne le pétrole brut. En 1976, les importations 
pétroliéres, dont le prix a été majoré de 30 % au cours de 
la période de deux ans, ont diminué 4 la fois en volume et 
en valeur, partiellement en raison de la substitution des 
approvisionnements intérieurs aux importations dés que le 
pipeline Sarnia - Montréal est entré en exploitation. Par 
suite des trés fortes hausses du prix du pétrole brut, la 
part des importations canadiennes en provenance des pays 
fournisseurs de pétrole a plus que doublé de 1973 4 1976. 
Les produits automobiles ont constitué le deuxiéme 
groupe de produits importés, grace 4 la vigueur remar- 
quable de la demande de nouvelles automobiles et de 
piéces d’automobiles (ces derniéres devant aussi servir A 
l’'assemblage des automobiles destinées 4 étre exportées 
aux Etats-Unis, ot! le marché de l’automobile a connu un 
redressement rapide). Malgré une faiblesse initiale de la 
demande de modéles de 1975, les Canadiens ont acheté un 
nombre record d’automobiles au cours de cette période; 
parmi les facteurs qui ont été 4 l’origine de l’essor des 
ventes d’automobiles en 1975, citons le fait que la taxe de 
vente de 7 % a été suspendue en Ontario cette année-la et 
qu’on s’attendait a ce qu’elle soit imposée a nouveau en 
1976. D’autres produits ont contribué de facon impor- 
tante au total des importations: les produits chimiques, les 
tracteurs et les machines agricoles, le matériel de télécom- 
munication, les ordinateurs et le matériel de bureau, les 
demi-produits de fer et d’acier, et les avions (y compris les 
moteurs et les piéces). Les importations de pétrole brut et 
de produits automobiles ont globalement représenté plus 
du tiers des importations totales en 1975 et en 1976. 


With import prices rising by 14% more than 
export prices in the two-year period under review, the 
terms of trade between 1974 and 1976 moved against 
Canada by about three percentage points following a 
significant improvement in 1974 due mainly to large 
increases in commodity export prices. However, except 
for 1974, the terms of trade in this period were more 
favourable to Canada than in any year since 1971. 


Terms of Trade, 1971-1976 (1971=100) 
Termes de l’échange, 1971-1976 (1971=100) 


Index — Indice 
115 


110 


105 


100 
1971 1972 1973 


Non-merchandise Trade 


The 1975 turnaround in the merchandise trade 
balance to a deficit and the 1976 swing back to a 
surplus were accompanied by strong upward move- 
ments in the deficits on non-merchandise transactions 
which reached levels of $4.2 billion and $5.3 billion in 
1975 and 1976 respectively. The major contributors to 
the increase in the deficits on non-merchandise trade in 
both years were net payments on travel account and of 
interest and dividends. Net service payments continued 
to be partly, offset by net receipts on unilateral 
transfers which, after declining to $390 million in 
1975, reached the second highest level on record of 
$522 million in 1976. 


Interest and Dividends 


At $1,918 million in 1975 and $2,491 million in 
1976, net interest and dividend payments reached 
record highs at well over twice their amount in the last 
two years of the sixties. Receipts of $961 million in 
1975 were 9% above the previous year but fell 11% to 
$853 million in 1976. One third of the receipts were 
derived from interest in which the largest component 
was the earnings on Canada’s official monetary re- 


=s1160 


Les prix a l’importation ayant été supérieurs de 
14 % aux prix 4 l’exportation au cours de la période de 
deux ans, les termes de l’échange du Canada se sont 
détériorés d’environ trois points de 1974 a 1976, alors 
quwils s’étaient améliorés sensiblement en 1974, principale- 
ment en raison de hausses importantes dans les prix a 
exportation. Cependant, les termes de Véchange ont été 
plus favorables au cours de cette période qu’au cours de 
toutes les années depuis 1971, sauf 1974. 
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Opérations sur invisibles 


Les revirements successifs du solde du commerce de 
marchandises (déficit en 1975 et excédent en 1976) ont 
été accompagnés d’importantes hausses du deéficit des 
invisibles, qui a atteint $4.2 milliards en 1975 et $5.3 _ 
milliards en 1976. Pour les deux années, le déficit des | 
transactions invisibles est principalement attribuable aux — 
paiements nets au titre des voyages et des intéréts et 
dividendes. Des paiements nets de services ont continué — 
d’étre compensés en partie par des recettes nettes pro- — 
venant des transferts unilatéraux qui, aprés avoir baissé a 
$390 millions en 1975, ont atteint en 1976 le deuxiéme 
plus haut niveau qu’elles aient jamais enregistré ($522 | 
millions). 


Intéréts et dividendes 


Les paiements nets d’intéréts et de dividendes, qui { 
se sont élevés a $1,918 millions en 1975 et 4 $2,491! 
millions en 1976, ont atteint des niveaux inégalés se 
situant bien au-dessus du double de leurs montants de 
1968 et de 1969. En 1975, les recettes ($961 millions) 
étaient supérieures de 9 % a celles de l’année précédente, ( 
mais elles sont passées 4 $853 millions en 1976, en baisse 
de 11 % sur 1975. Plus du tiers des recettes provenait des’ 


{ 
; 


ie 


Distribution of Non-merchandise Expenditures, 1975-1976 
a ee a 


Répartition des dépenses sur invisibles, 1975-1976 


Receipts — Recettes 


1975 


1976 


(1) Includes withholding tax. — Y compris les retenues fiscales. 


serves. The income effects, in Canadian dollar terms, of 

a lower level of reserves and of lower rates of interest 
in 1975 were more than offset by a depreciation in the 
value of the Canadian dollar vis-a-vis the United States 
dollar; in the following year the effects of an apprecia- 
tion of the Canadian dollar and continuing falling 
interest rates were only partly reduced by the expan- 
‘sion in the level of monetary reserves which took place 
‘in 1976. 


| Total interest and dividend payments climbed by 
18% to $2,879 million in 1975 and by 16% to $3,344 
million in 1976 to account for a quarter of total service 
payments in both years. Although the level of interest 
and dividend payments rose, the rate of growth since 
1973 has gradually fallen. There were significant 
increases in interest payments in 1975 and 1976 
mainly on servicing the borrowings abroad of provin- 
clal governments which nearly doubled in the two 
years from 1974, despite the dampening effect of the 
3% tise in the exchange value of the Canadian dollar 
visa-vis the United States dollar in 1976. Total 
dividend payments rose by nearly $209 million in 1975 
dartly as a result of large payments by a small number 
of companies. In 1976 payments went down by over 
3100 million as dividends on direct investment in 
Canada held by United States residents, by far the 


Nain component, fell by 8% to $1.1 billion. 


Payments — Paiements 


@ Travel — Voyages 


2) Interest and dividends 
Intéréts et dividendes 


3) Freight and shipping 
Transports 


Payments — Paiements 


ra) Other service transactions(1) 
Autres opérations au titre des services(1) 


© Transfers — Transferts 


intéréts, eux-mémes provenant principalement des réserves 
monétaires officielles du Canada. Les effets de revenu, en 
dollars canadiens, d’une diminution en 1975 du niveau des 
réserves et des taux d’intérét ont été compensés et au-dela 
par une dépréciation du dollar canadien par rapport au 
dollar américain; l’année suivante, les effets dune hausse 
du cours du dollar canadien et de la baisse continue des 
taux d’intérét n’ont été que partiellement atténués par 
Paugmentation de 1976 du niveau des réserves moneétaires. 


Le total des paiements d’intéréts et de dividendes a 
grimpé de 18 % en 1975 pour s’établir a $2,879 millions, 
et de 16% en 1976 pour se situer a $3,344 millions 
représentant ainsi le quart des paiements totaux de 
services pour chacune des deux années. Bien que les 
paiements d’intéréts et de dividendes aient progressé, leur 
taux de croissance s’est graduellement effrité depuis 1973. 
Les paiements d’intéréts ont sensiblement augmenté en 
1975 et 1976, principalement A cause du service de la 
dette extérieure des provinces, qui a presque doublé au 
cours des deux années par rapport a 1974, malgré effet 
amortissant de la hausse de 3 % qu’a enregistrée en 1976 
le dollar canadien par rapport au dollar ameéricain. Le total 
des paiements de dividendes s’est accru de presque $200 
millions en 1975, partiellement a cause des versements 
importants effectués par un petit nombre de sociétés. En 
1976, les paiements ont fléchi de plus de $100 millions, 
les dividendes versés a des résidents américains sur leurs 
investissements directs au Canada, qui en constituent de 
loin l’élément principal, ayant chuté de 8 % pour se situer 
a $1.1 milliard. 


Travel 


Net travel expenditures abroad nearly tripled in 
1975 to $727 million and continued to rise in 1976 to 
a record $1.2 billion. Receipts from non-resident 
travellers were $1.8 billion and $1.9 billion in 1975 
and 1976 respectively while expenditures by Canadian 
residents abroad rose at a faster rate to $2.5 billion and 
$3.1 billion. The numbers of non-residents visiting 
Canada decreased slightly in 1975, while the number of 
Canadian residents returning from visits abroad was up 
by 9%. In 1976 this imbalance was accentuated as the 
number of visitors to Canada fell by 5% and the 
number of Canadians visiting abroad again went up by 


9%. 


In both years the drop in the number of visitors 
to Canada was confined to those from the United 
States and was partly offset by a rise in the number of 
overseas visitors. Relatively lower economic growth 
and only marginal increases in real disposable personal 
income in the United States coupled with Bicentennial 
attractions, some of which commenced in the latter 
part of 1975, might have contributed to the decline in 
the number of United States visitors. In 1976, in 
addition to relative cost comparisons, which tended to 
discourage visits to Canada, poor summer weather and 
the continuing United States Bicentennial celebrations 
might have discouraged holiday trips to Canada, 
despite the attraction of the Montreal Olympics. The 
growth in the number of -visitors from overseas 
represented a continuation of a well established trend, 
even though rising prices and faltering economic 
conditions had some impact on all major industrialized 
countries. Canadian earnings on travel account repre- 
sented over a quarter of total service receipts in 1975 
and 1976. 


The increase in payments to non-residents and in 
the number of Canadians travelling abroad is probably 
also attributable to higher incomes, the shifting trend 
to winter vacations in addition to summer vacations, 
the spreading popularity of package tours and rela- 
tively inexpensive travel abroad, reduced concern 
about shortages of gasoline in the United States and 
the attraction of one day trips into the United States 
to take advantage of shopping bargains. The increase 
introduced at the end of 1974 in the dutiable 
exemption limits for goods purchased abroad and 
brought back to Canada might also have had an 
influence on the number and expenditure of Canadian 
travellers. Expenditures abroad by Canadians ac- 
counted for over a fifth of total service payments and 
were equivalent to over 2% of personal disposable 
income. 


=k — 


Voyages 


Les dépenses nettes de voyages a |’étranger ont 
presque triplé en 1975 pour atteindre $727 millions et ont 
continué a augmenter en 1976 pour atteindre le niveau 
record de $1.2 milliard. Les recettes provenant des 
visiteurs non-résidents ont été de $1.8 milliard et de $1.9 
milliard en 1975 et en 1976 respectivement, alors que les 
dépenses effectuées par les résidents canadiens a Pétranger 
ont progressé 4 un rythme plus rapide pour se chiffrer a 
$2.5 milliards et $3.1 milliards. Le nombre de non-rési- 
dents en voyage au Canada a légérement diminué en 1975, 
tandis que le nombre de résidents canadiens ayant visite 
un pays étranger s’est accru de 9 %. Ce déséquilibre s’est 
encore aggravé en 1976, lorsque le nombre de visiteurs au 
Canada a reculé de 5 % et que le nombre de Canadiens en 
voyage al’étranger a fait un nouveau bond de 9 %. 


Au cours des deux années, seul le nombre des 
visiteurs américains au Canada a baissé, et cette chute a 
été partiellement compensée par une augmentation du 
nombre de voyageurs venus d’outre-mer. La régression du 
nombre de visiteurs américains est peut-étre imputable a 
une croissance économique relativement plus faible, au 
fait que le revenu disponible réel des Américains n’avait 
progressé que de facon marginale, ainsi qu’aux cérémonies 
du Bicentenaire, dont certaines ont débuté dés la fin de 
1975. En 1976, en plus des considérations de colts 
comparatifs qui ont eu tendance a décourager les Améri- 
cains de venir au Canada, le mauvais temps et les 
célébrations du Bicentenaire des Etats-Unis ont pu dissu- 
ader les gens de passer leurs vacances au Canada, malgré 


Vattrait exercé par les Jeux Olympiques de Montréal. La 


progression du nombre de visiteurs d’outre-mer n’a fait 
que suivre une tendance déja bien établie, malgré l’impact 
que les hausses de prix et les difficultés économiques ont 
eu sur tous les principaux pays industrialisés. Les recettes 


du Canada au compte des voyages ont représenté plus du 


| 


quart de ses recettes totales de services en 1975 et en 


1976. 


L’accroissement des paiements a des non-résidents | 
et du nombre de Canadiens voyageant a !’étranger est. 
probablement attribuable au niveau supérieur des revenus, 
4 la tendance de plus en plus forte a prendre des vacances 


dhiver en plus de celles d’été, 4 la popularité grandissante 


des voyages tous frais compris et a l’existence de voyages a 


létranger relativement peu coiiteux, ainsi qu’a une baisse: 
de la préoccupation concernant léventualité dune: 
pénurie d’essence aux Etats-Unis et a l’attrait des voyages 
d’une journée effectués aux Etats-Unis pour faire des 


achats a des prix avantageux. La majoration de la valeur 
des biens que les voyageurs peuvent rapporter de Pétran- 
ger sans avoir a payer de droits de douane, majoration 
entrée en vigueur A la fin de 1974, a peut-étre aussi influe 
sur le nombre et les dépenses des voyageurs canadiens. Les 
dépenses des Canadiens 4 |’étranger ont été équivalentes é 
plus du cinquiéme des paiements de services et a plus de 
2 % du revenu personnel disponible. 


Freight and Shipping 


The freight and shipping account in 1975 and 
1976 reflected the continuing inflationary trend in 
prices and costs and the changes in the volume of 
merchandise exports and imports to which the trans- 
portation estimates are related. Thus, in 1975, with the 
second successive annual decrease in export volume, 
‘freight and shipping earnings went down by about 5% 
to $1,726 million. This drop in earnings would have 
been larger if the effects of the reduction in export 
volume were not partly offset by the rise in prices of 
freight and shipping services. However, receipts in 1975 
also reflected the relative sluggishness in the world 
economy as growth of earnings from business between 
foreign ports was down as well. In 1976 with an 
upswing in the level of real exports, receipts went up 
by 15% to $1,991 million due mainly to higher 
earnings from inland freight on exports, as the earnings 
of Canadian shipping companies from exports re- 
mained practically unchanged at about a quarter of a 
billion dollars. Payments to non-residents for the 
transportation of merchandise imports, for the char- 
tering of ships by residents and for bunker fuel and 
other expenses in foreign ports, were up by 4% to 
$2,115 million in 1975 and by 2% to $2,164 million in 
1976. These were the smallest percentage increases in 
_ payments since 1960, well below the increases in 1973 
_ and 1974 which were in line with the large increases in 
merchandise imports in those years. 


The level of freight and shipping payments was in 

_ part influenced by a world glut in the charter market 

which led to a significant drop in Canadian charter 

expenditures and in freight payments to foreign ship- 
ping operators. 


Partly reflecting the increasing flow of western 
‘Canadian petroleum and_ natural gas for eastern 
Canada, large increases occurred in both 1975 and 
1976 on payments to United States companies for 
carrying Canadian petroleum and natural gas destined 
for domestic use through the United States. This 
component includes also the transportation of im- 
ported overseas oil from Portland, Maine to Montréal. 


| The overall deficit on freight and shipping 
climbed to a record $389 million in 1975. In 1976 the 
deficit was more than halved to $173 million. 


Other Service Transactions 

“Other service receipts” and “other service 
payments” include service transactions involving Can- 
idian (including provincial) as well as foreign govern- 
nents, business services and charges and miscellaneous 
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Transports 


En 1975 et 1976, le compte des transports a traduit 
le maintien de la tendance inflationniste dans les prix et 
les cotits, ainsi que les variations du volume des exporta- 
tions et des importations de marchandises, facteurs 
auxquels sont liées les estimations des transports. Ainsi, en 
1975, les recettes au titre des transports ont subi une 
diminution d’environ 5% pour se chiffrer a $1,726 
millions, reflétant la deuxiéme baisse annuelle consécutive 
du volume des exportations. Ce fléchissement des gains 
aurait cependant -été plus accentué si les effets de la 
réduction du volume des exportations n’avaient pas été 
partiellement compensés par la hausse des frais de 
transport. Toutefois, les recettes de 1975 ont aussi traduit 
lapathie qui s’est manifestée dans l’6conomie mondiale, la 
croissance des revenus des transports entre ports étrangers 
ayant aussi été inférieure. Les exportations réelles sont A 
nouveau entrées dans une phase ascendante en 1976, et les 
recettes ont atteint $1,991 millions, aprés une augmenta- 
tion de 15 % due principalement au transport intérieur des 
exportations, puisque les revenus réalisés par les compa- 
gnies de navigation canadiennes pour le transport des 
exportations n’ont presque pas varié (a environ un quart 
de milliard de dollars). Les montants versés 3 des 
non-résidents au titre du transport des importations, de 
Vaffrétement de navires par des résidents, du ravitaille- 
ment en carburant et des autres dépenses effectuées dans 
des ports étrangers ont été en hausse de 4 % en 1975 et de 
2 % en 1976, atteignant respectivement $2,115 millions et 
$2,164 millions. Ces hausses sont les plus faibles qu’on ait 
enregistrées depuis 1960 et sont nettement inférieures aux 
augmentations de 1973 et de 1974 qui accompagnaient 
une forte croissance des importations. 


Lencombrement du marché mondial de l’affréte- 
ment, qui a entrainé une baisse appréciable des dépenses 
canadiennes d’affrétement et des paiements de transport 
versés a des exploitants étrangers de navires, permet 
d’expliquer partiellement le niveau des paiements de 
transport. 


Traduisant en partie l’accroissement des livraisons 
de pétrole et de gaz naturel de I’Ouest canadien a Est du 
pays, les montants versés a des sociétés américaines pour 
lacheminement, a travers les Etats-Unis, de ces produits 
destinés au marché intérieur ont enregistré des hausses 
importantes en 1975 et en 1976. Cette composante 
comprend aussi les frais de transport de Portland (Maine) 
4 Montréal pour le pétrole importé d’outre-mer. 


Le déficit global des transports a atteint le niveau 
record de $389 millions en 1975; ila cependant été réduit 
de plus de la moitié en 1976, passant a $173 millions. 


Autres opérations au titre des services 


Les postes “recettes” et “paiements” des autres 
opérations au titre des services comprennent les opéra- 
tions des administrations fédérale et provinciales, ainsi que 
des gouvernements étrangers, les services commerciaux, les 


investment and other income. In 1975 these trans- 
actions produced a deficit of $1,136 million, down 
about 11% from 1974. This drop in the total deficit 
which had been widening since 1970, came mainly 
from reduced net payments of miscellaneous income 
which, as a result of an increase of over 50% in 
receipts, fell by over a third to $241 million. In 1976 
the deficit on these transactions went up by over 25% 
to $1,439 million. 


Transfers 


The characteristic surplus on unilateral transfers 
was maintained at $390 million and $522 million in 
1975 and 1976 respectively. At this level the 1975 
surplus was about a third below that in 1974. 


Receipts edged upwards by 2% to $1,386 million 
in 1975 as increases in personal and institutional 
remittances, partly due to compensation payments 
arising from the thalidomide case, and tax withheld on 
service payments and income distributions more than 
offset a drop in inflows of inheritances and immigrants’ 
funds. The decline in these inflows, the first since 
1969, arose as the number of immigrants was being 
increasingly affected by the initiatives taken in 1974 to 
stabilize immigration into Canada and to ensure that 
immigrants have good prospects of early employment 
once they arrive here. In 1975 the number of immi- 
grants fell by 14%, the reduction occurring mainly in 
groups coming from Europe and the United States. 
In 1976, unilateral transfer receipts were up by 
over 7% to about $1.5 billion. Accounting for about 
half of the total, the item for inheritances and 
immigrants’ funds was the largest single transfer re- 
ceipt. This particular item includes funds brought to 
Canada by immigrants as well as capital left abroad at 
the time of immigration which is still owned by the 
immigrant. In addition, the inflow includes an estimate 
of funds brought into Canada by Canadians returning 
after long periods of residence abroad and an estimate 
of inheritances from abroad accruing to Canadian 
residents. | 


Unilateral transfer payments grew by over a 
quarter in 1975 to $996 million and moved down 
marginally to $967 million in 1976. In 1975, while all 
the components of the transfer payments showed an 
increase, the largest share, at about 90% of the total 
increase, was the rise in official contributions which 
climbed by $181 million. In 1975 official contribu- 
tions rose by more than 50% from 1974 to over half a 
billion dollars. Official contributions cover Canada’s 
development assistance abroad in the form of food and 
other commodities, services and cash grants. They 
include multilateral and bilateral contributions as well 
as government contributions through Canadian non- 
governmental organizations engaged in foreign aid 
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investissements divers et les autres revenus. En 1975, ces 
transactions ont donné lieu 4 un déficit de $1,136 
millions, inférieur d’environ 11 % a celui de 1974. Ce repli 
du déficit total, qui n’avait cessé de s’élargir depuis 1970, 
s’explique principalement par une réduction des paie- 
ments nets de revenus divers qui, par suite d’une aug- 
mentation de plus de 50 % des recettes, ont chuté de plus 
du tiers et se sont situés 4 $241 millions. En 1976, le dé- 
ficit de ces opérations a atteint $1,439 millions aprés 
s’étre aggravé de plus de 25 %. 


Transferts 


L’excédent caractéristique des transferts unilatéraux 
sest chiffré 4 $390 millions (un niveau inférieur d’a peu 
prés un tiers A celui de 1974) et 4 $522 millions en 1975 
et en 1976 respectivement. 


Les recettes ont été en hausse de 2% ($1,386 
millions) en 1975, du fait que la croissance des transferts 
publics et privés, en partie due aux indemnités versées aux 
victimes de la thalidomide, et de l’augmentation des 
retenues fiscales sur les paiements de services et les 
distributions de revenus ont plus que compensé une chute 
des entrées au titre des successions et des capitaux 
dimmigrants. La diminution de ces entrées, la premiere 
depuis 1969, est attribuable a l’impact grandissant, sur le 
nombre des immigrants, des mesures adoptées en 1974 
pour stabiliser immigration et assurer que les immigrants 
aient de fortes chances d’étre employés rapidement apres 
leur arrivée au Canada: en 1975, le nombre d’immigrants a 
diminué de 14 %, et cette baisse a principalement touché 
les groupes venant d’Europe et des Etats-Unis. En 
1976, les recettes de  transferts unilatéraux se 
sont accrues de plus de 7 % pour s’établir 4 environ $1.5 
milliard. Comptant pour a peu prés la moitié du total, le 
poste des successions et des capitaux d’immigrants a 
constitué l’élément le plus important des recettes de 
transferts: ce poste comprend les fonds apportés par les 
immigrants au Canada et le capital qu’ils ont laissé a 
létranger a leur départ, mais qui leur appartient toujours, 
ainsi qu’une estimation des fonds que les Canadiens 
rapportent au pays aprés avoir résidé longtemps a Pétran- 
ger et ume estimation des successions provenant de 
l’étranger et destinées a des résidents canadiens. 


Les paiements de transferts unilatéraux ont atteint 
$996 millions en 1975, soit un gain de plus de 25 %, et 
ont ensuite diminué de facon marginale pour se chiffrer a 
$967 millions en 1976. En 1975, méme si tous les 
éléments des paiements de transfert ont affiché une - 
hausse, les contributions officielles, qui en sont la compo- * 
sante principale, ont été responsables d’environ 90 % de | 
Paccroissement total avec une hausse de $181 millions: | 
elles ont en effet progressé de plus de 50 % par rapport a 
1974 et ont dépassé un demi-milliard de dollars. Ces 
contributions couvrent l’aide au développement apportée 
par le Canada 4 l’étranger sous la forme d’aliments et 
d’autres produits, de services et de dons en espéces; elles” 
comprennent les contributions aux programmes multi- 


programmes. The largest part of this aid in 1975 
occurred in the form of food aid and under the 
International Assistance Programme, which covers 
technical and economic assistance including the pro- 
vision of consultants and training facilities. Together 
these two programmes accounted for some three 
quarters of the total aid disbursed. The decline in total 


-transfer payments in 1976 was caused by a drop of 


11% in official contributions to $455 million which 
more than offset a total rise of $29 million in the other 
transfer payments items. The Food Aid and Inter- 
national Assistance Programmes continued to represent 
about three quarters of the total disbursements while 
contributions to international organizations, mainly 
the United Nations Development Programme, and to 
Canadian non-governmental bodies engaged in foreign 
aid programmes accounted for a fifth. Additional 
developmental aid provided by these Canadian organi- 
zations is included in personal and institutional remit- 
tances which exclude the government participation 
forming part of official contributions. 


Transactions by Area 


| United States 


International transactions in goods, services and 
bilateral transfers between Canada and the United 
States produced a record current account deficit of 


_ $4,769 million in 1975. At this level the current 


account deficit was more than $3 billion higher than 


_ that recorded in 1974. In 1976 there was a reduction 
_in the current account deficit to $4,124 million. Two 
thirds of the increase in 1975 was attributable to 
merchandise trade, the balance on which shifted from a 
Surplus of $1,001 million in 1974 to a deficit of 


$1,125 million. This marked the first annual trade 


deficit with the United States since 1967. The cus- 
_tomary deficit on non-merchandise transactions con- 


tinued to expand, rising by $1.1 billion to $3.6 
‘billion in 1975 and to $4.5 billion in 1976. The 
sharp turnaround in the merchandise trade balance in 
(1975 was attributable to the weakness in Canada’s 
| exports to United States markets, which recorded a rise 
(of only 1% to $21.9 billion. The rate of growth in 
€xports in the two previous years, by comparison, 
‘averaged some 24%. One important factor which 
dampened the rate of growth in exports was the large 
‘decline in crude oil exports. Crude petroleum exports, 
Which in recent years had become Canada’s second 
largest commodity export in terms of value, feli by 
‘nearly $600 million to a level of $3.0 billion in 1975. 
The decline was entirely due to a reduction of more 
than 20% in the volume of deliveries. This development 
was the result of Canadian government policy to 
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latéraux et bilatéraux, ainsi que les contributions gou- 
vernementales effectuées par l’intermédiaire d’organismes 
non gouvernementaux canadiens qui s’occupent de pro- 
grammes d’aide internationale. En 1975, la plus grande 
part de cette aide a été fournie sous la forme d’aide 
alimentaire et en vertu du programme d’aide internatio- 
nale, qui couvre l’assistance technique et économique, y 
compris l’envoi d’experts et l’octroi d’installations de 
formation. Ces deux programmes réunis sont intervenus 
pour environ les trois quarts du montant total dépensé. En 
1976, la régression des paiements totaux de transferts a 
été entrainée par une diminution de 11 % des contribu- 
tions officielles ($455 millions), qui a annulé et au-dela 
une croissance totale de $29 millions au titre des autres 
paiements de transferts. Les programmes d’aide alimentaire 
et d’aide internationale ont continué de compter pour 
environ les trois quarts des dépenses totales, tandis que les 
contributions 4 des organismes internationaux, principale- 
ment au Programme des Nations Unies pour le développe- 
ment, et a des organismes non gouvernementaux 
canadiens qui s’occupent de programmes d’aide interna- 
tionale, ont été a lorigine d’un cinquiéme du total. Les 
autres montants affectés a l’aide au développement par ces 
organismes canadiens font partie du compte des transferts 
publics et privés, qui exclue la participation du gouveme- 
ment. 


Opérations par région 


Etats-Unis 


En 1975, les opérations internationales avec les 
Etats-Unis, au chapitre des biens, des services et des 
transferts, se sont soldées par un déficit record: s’élevant A 
$4,769 millions, le déficit en compte courant a été 
supérieur de $3 milliards a celui enregistré en 1974. En 
1976, ce déficit a reculé jusqu’a $4,124 millions. Le 
commerce des marchandises est responsable des deux tiers 
de la détérioration du compte courant en 1975, le solde 
commercial étant passé d’un excédent de $1,001 millions 
en 1974 a un déficit de $1,125 millions; il s’agissait du 
premier déficit annuel au titre du commerce canado- 
américain depuis 1967. Le déficit habituel des transac- 
tions invisibles a continué de s’aggraver, augmentant de 
$1.1 milliard en 1975 pour se chiffrer 4 $3.6 milliards, et 
atteignant $4.5 milliards en 1976. Le brusque renverse- 
ment de la balance commerciale en 1975 est attribuable 4 
la faiblesse des exportations canadiennes vers les marchés 
des Etats-Unis, qui n’ont enregistré qu’une hausse de 1 % 
($21.9 milliards); 4 titre de comparaison, le taux de 
croissance des exportations s’était établi en moyenne a 
environ 24 % au cours des deux années précédentes. Le 
recul important des ventes de pétrole brut a été un facteur 
determinant du ralentissement de la croissance des ex- 
portations: ces ventes qui, en valeur, avaient fait du 
pétrole brut le deuxiéme produit d’exportation du Canada 
au cours des derniéres années, sont passées a $3.0 milliards 
en 1975, soit une chute de prés de $600 millions. Cette 
diminution a été entiérement causée par une réduction de 
plus de 20% du volume des livraisons, par suite de la 


reduce gradually Canadian oil exports, for purposes of 
resource conservation. Excluding crude petroleum 
transactions, merchandise exports to the United States 
showed an increase of about 5%. While the overall 
increase was quite small, sizeable gains were recorded 
for certain commodities. The most notable increase 
occurred in natural gas sales, which rose by more than 
$600 million to about $1.2 billion. All of this increase 
resulted from a more than doubling of the export price 
for this commodity, as the physical volume of natural 
gas shipments were slightly below their level in 1974. 
Exports of automotive products were up by about half 
a billion dollars, largely due to an increase in sales of 
passenger vehicles, while other important gains were 
recorded for iron ores and concentrates, aircraft 
(including engines and parts) and certain types of 
industrial machinery. Lumber exports declined sub- 
stantially as construction activity in the United States 
continued to be weak in 1975. Other declines were 
recorded in exports of copper and alloys, aircraft parts 
and electricity. 


Crude Petroleum Exports 


= 


politique gouvernementale visant 4 économiser les res- 
sources en freinant graduellement les exportations de 
pétrole canadien. Si l’on ne tient pas compte du com- 
merce pétrolier, les exportations de marchandises a 
destination des Etats-Unis ont progressé d’environ 5 %. 
Méme si cette augmentation globale était relativement 
faible, certains produits ont enregistré des gains appréci- 
ables, notamment le gaz naturel, dont les ventes se sont 
élevées 4 $1.2 milliard aprés avoir augmenté de plus de 
$600 millions. Cet accroissement est entiérement impu- 
table au fait que le prix 4 l’exportation de ce produit a 
plus que doublé, le volume des expéditions ayant été 
légérement inférieur 4 leur niveau de 1974. Les exporta- 
tions de produits automobiles ont été en hausse d’environ 
un demi-milliard de dollars, grace surtout 4 une augmenta- 
tion des ventes de voitures particuliéres. Des gains 
importants ont aussi été enregistrés pour les minerais et 
concentrés de fer, les avions (y compris les moteurs et les 
piéces) et certains types de machines industrielles. Les 
ventes de bois de sciage ont reculé de fagon appréciable du 
fait qu’aux Etats-Unis, le secteur du batiment est demeuré 
faible en 1975. Les exportations de cuivre et d’alliages, de 
piéces d’avion et d’électricité ont aussi fléchi. 


Quarterly Indexes of Price, Volume and Value,(1971=100) 


(On a balance of payments basis) 
Exportations de pétrole brut 


Indices trimestriels des prix, volume et valeur, (1971=100) 


(sur une base de la balance des paiements) 
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The decline in the current account deficit in 
1976 was due solely to a swing of over $1.5 billion in 
the merchandise trade balance to a surplus of $393 
million. The deficit on non-merchandise transactions 
continued to expand, but at a slower pace than in 
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Volume 


En 1976,un revirement de plus de $1.5 milliard, qui . 
a rendu le commerce de marchandises excédentaire de _ 
$393 millions, a été le seul responsable de la baisse du — 
déficit du compte courant. Le déficit des invisibles 4 
continué a s’élargir, 4 un rythme plus lent toutefois qu’en — 


1975. Exports to the United States increased by $3.7 
billion to $25.6 billion. On a commodity basis the 
largest increase was recorded for automotive products 
which rose by about $2 billion or one third. Other 
large increases were recorded for exports of natural gas, 
lumber and newsprint. Crude petroleum exports con- 
tinued to decline in 1976; in value terms the decrease 

“was $850 million or 28%, entirely due to a drop of 
33% in the volume of shipments. Significant decreases 
were also registered for petroleum and coal products 
and aircraft (including engines and parts). 


Canada’s imports from the United States in 
__ 1975, were relatively buoyant, rising by 12% to $23.1 
_ billion. This advance in imports, however, was con- 
siderably below the increases of 28% recorded in each 
of the two previous years. The differences in the rates 
of growth in the trade flows was due in part to a 
divergent movement in levels of economic activity in 
the United States and Canada. Real GNP in the United 
States fell by nearly 2% in 1975, whereas real output in 
Canada recorded a slight increase. The rise in imports 
from the United States was heavily concentrated in end 
products. On a commodity basis, the largest gain was 
recorded for imports of automotive products, which 
rose by nearly a fifth or $1.2 billion. This sharp 
increase in automotive imports, set against the more 
moderate rise in automotive exports resulted in a 
_ widening of the deficit on automotive trade with the 
_ United States to about $1.7 billion in 1975, nearly 
_ three quarters of a billion dollars higher than a year 
earlier. Other commodities registering important gains 
included imports of coal, tractors, engines and parts 
' and iron ore and concentrates. Partially offsetting these 
_ increases, declines were recorded in imports of fabri- 
_ cated steels, plastic materials and aluminum and alloys. 


In 1976 imports from the United States rose by a 
more moderate 9% to $25.2 billion. The pattern of 
Canadian imports from the United States in 1976 was 

_ Similar to that of 1975 as most of the increase occurred 
_in manufactured goods. Automotive imports increased 
by 14% to $8.5 billion, a much lower growth rate than 
automotive exports, which resulted in an improve- 
ment of over $700 million in the automotive trade 
deficit with the United States to about $1 billion. 
Other important gains were recorded for excavating 
machinery, meat, tractors (including engines and parts) 
and electronic computers. Partially offsetting these in- 
_ creases were declines in imports of aircraft (including 
€ngines and parts), other transportation equipment, 
and other metals in ores. 
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1975. Les exportations vers les Etats-Unis se sont accrues 
de $3.7 milliards pour atteindre $25.6 milliards. Les 
produits dont les exportations ont le plus augmenté ont 
été les produits automobiles, qui ont progressé d’un tiers 
(environ $2 milliards); les ventes de gaz naturel, de bois de 
Sciage et de papier journal ont aussi connu des hausses 
importantes. Les exportations de pétrole brut ont con- 
tinué a décliner en 1976; leur valeur a diminué de $850 
millions (28 %), entiérement a cause d’une chute de 33 %o 
du volume des livraisons. On a aussi constaté des replis 
considérables au chapitre des produits du pétrole et du 
charbon, ainsi que des avions (y compris les moteurs et les 
piéces). 


En 1975, les importations canadiennes en prove- 
nance des Etats-Unis ont été relativement soutenues, 
s’élevant de 12 % pour se chiffrer 4 $23.1 milliards. Cette 
progression des importations a cependant été considéra- 
blement inférieure 4 celle de 28 % qui avait été enregistrée 
pour chacune des deux années précédentes. L’écart des 
taux de croissance des flux commerciaux a été da en 
partie 4 une évolution divergente de I’activité économique 
des Etats-Unis et de celle du Canada. Aux Etats-Unis, le 
P.N.B. réel a diminué de presque 2 % en 1975, alors que la 
production réelle du Canada enregistrait une légére aug- 
mentation. L’accroissement des importations en prove- 
nance des Etats-Unis a surtout touché les produits finis. 
Les produits dont les importations ont progressé le plus 
ont été les produits automobiles, qui ont cri de presque 
un cinquiéme, soit de $1.2 milliard; cet essor des achats de 
produits automobiles, conjugué a la hausse modérée des 
exportations 4 ce chapitre, a fait passer en 1975 4 $1.7 
milliard le déficit du commerce automobile avec les 
Etats-Unis, soit trois quarts de milliard de dollars de plus 
que l’année précédente. Les importations de charbon, de 
tracteurs, de moteurs et de piéces, de minerai et de 
concentrés de fer ont aussi affiché des augmentations 
considérables, en partie neutralisées par des réductions des 
importations d’aciers, travaillés de matiére plastiques, ainsi 
que d’aluminium et d’alliages. 


En 1976, les importations en provenance des Etats- 
Unis ont cri de fagon plus modérée (9 %) et ont atteint 
$25.2 milliards. Les importations de 1976 ont été 
semblables a celles de 1975, en ce que leur augmentation 
s'est concentrée sur les produits manufacturés. Les 
importations de produits automobiles se sont chiffrées a 
$8.5 milliards, en hausse de 14% sur 1975; ce taux de 
croissance a été beaucoup plus faible que celui des 
exportations, ce qui a réduit de plus de $700 millions le 
déficit du commerce automobile avec les Etats-Unis, qui 
s’est situé 4 environ $1 milliard. Des hausses importantes 
ont également été enregistrées pour les importations de 
machines d’excavation, de viande, de tracteurs (y compris 
les moteurs et les piéces) et d’ordinateurs. Les diminutions 
des importations d’avions (y compris les moteurs et les 
piéces), d’autre matériel de transport et d’autres minerais 
de métaux ont compensé en partie ces augmentations. 


Canada’s non-merchandise deficit with the 
United States amounted to $3,644 million in 1975 and 
$4,517 million in 1976. In both years more than two 
thirds of the rise in the invisibles deficit was attribu- 
table to developments occurring on international travel 
transactions and interest and dividends. 


International travel transactions between Canada 
and the United States gave rise to deficits of $250 
million in 1975 and $610 million in 1976, compared to 
a surplus of $132 million in 1974. The last time a 
deficit was recorded with the United States was in 
1961. These developments were due to the sharp 
increase in the expenditures of Canadians travelling to 
the United States, inclusive of passenger fares paid to 
American carriers, which rose by a third in 1975 and. 
by almost a quarter in 1976. The rise in travel 
payments resulted from a 9% increase, in each year, in 
the number of Canadian visits to the United States 
together with an increase in the per capita expenditures 
of the travellers. Travel receipts from United States 
residents visiting Canada, at $1,337 million in 1975 
and $1,346 million in 1976, remained virtually un- 
changed from their level in 1974. In terms of American 
travellers entering Canada there were reductions of 2% 
in 1975 and 6% in 1976. 


Net payments in respect of interest and divi- 
dends, which form the largest component of the 
non-merchandise deficit with the United States, rose 
by $368 million to $1,849 million in 1975 and by 
$234 million to $2,083 million in 1976. 


“Other service transactions” which include busi- 
ness services, miscellaneous income and government 
transactions resulted in a deficit of $1,357 million in 
1975, up 11% from the previous year. In 1976 the 
deficit on ‘“‘other services” moved ahead by 23% to 
$1,667 million. The widening in these net payments 
was due, in each year, to an expansion in payments 
which far outstripped the increase in receipts. Pay- 
ments in respect of business and related services, which 
accounted for 70% of total payments in 1975 and 
1976, were the main contributors to the growth in 
disbursements. 


A 9% decline in freight and shipping receipts to 
$790 million, together with an 11% rise in payments to 
$1,074 million produced an enlarged deficit on freight 
and shipping transactions of $284 million in 1975 
compared to $102 million in 1974. This development 
was due in part to the weakening of the merchandise 
trade position with the United States. In 1976, 
however, freight and shipping receipts increased by 
21% to $959 million while payments were up by 12% 
resulting in a reduction in the deficit of 16% to $239 
million. 
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Le déficit des opérations sur invisibles avec les 
Etats-Unis s’est élévé 4 $3,644 millions en 1975 et a 
$4,517 millions en 1976. Pour les deux années, plus des 
deux tiers de l’aggravation du déficit des invisibles ont été 
causés par les opérations au titre des voyages et par les 
intéréts et dividendes. 


Les transactions internationales au titre des voyages 
entre le Canada et les Etats-Unis se sont soldées par des 
déficits de $250 millions en 1975 et de $610 millions en 
1976, contre un excédent de $132 millions en 1974. C’est 
en 1961 qu’on avait enregistré le dernier déficit au compte 
des voyages avec les Etats-Unis. Cette situation est 
imputable 4 la forte augmentation des dépenses des 
Canadiens voyageant aux Etats-Unis, y compnis les tarifs- 
passagers versés aux transporteurs américains, dépenses 
qui se sont accrues d’un tiers en 1975 et de presque un 
quart en 1976. Une hausse de 9 % (pour chacune des deux 
années) du nombre de Canadiens se rendant aux Etats- 
Unis et un accroissement des dépenses par personne ont 
été a l’origine de l’augmentation des paiements au titre des 
voyages. Les recettes de voyages provenant des résidents 
américains ayant visité le Canada ($1,337 millions en 
1975 et $1,346 millions en 1976) n’ont presque pas varié 
par rapport 4 1974; le nombre de visiteurs américains a 
diminué de 2 % en 1975 et de 6 % en 1976. 


Les paiements nets d’intéréts et de dividendes, qui 
constituent la composante principale du deficit des 
invisibles avec les Etats-Unis, se sont élevés a $1,849 
millions en 1975 a $2,083 millions en 1976, apres des 
hausses de $368 millions et de $234 millions respective- 
ment. 


Les opérations au titre des “autres services”, qui 
comprennent les services commerciaux, les revenus divers 
et les opérations des administrations publiques, se sont 
soldées par un déficit de $1,357 millions en 1975, en 
hausse de 11 % par rapport a l’année précédente. En 1976, 
le déficit des “autres services” s’est encore aggravé de 
23 % pour se chiffrer 4 $1,667 millions. La détérioration 
de ce poste a été due, pour chacune des deux années, a un 
gonflement des paiements qui a dépassé de loin la 
croissance des recettes. Les services commerciaux et 
connexes, qui ont compté pour 70% des paiements 
totaux en 1975 et en 1976, ont été les principaux 
responsables de cette évolution. 


Un recul de 9% des recettes de transport ($790 
millions), conjugué 4 une progression de 11 % des paie- 
ments ($1,074 millions), a grossi le déficit des transports 
qui s’est chiffré 4 $284 millions en 1975, comparative- 
ment 4 $102 millions en 1974. Ce résultat est da en partie 
4 laffaiblissement de la balance commerciale avec les 
Etats-Unis. En 1976, cependant, les recettes de transport 
se sont accrues de 21 % et sont passées 4 $959 millions, 
tandis que les paiements progressaient de 12 %, ce qui a 
réduit de 16 % le déficit de ce compte ($239 millions). 
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Distribution of Travel Expenditures, by Area, 1973-1976 
Répartition des dépenses de voyages, par zone, 1973-1976 
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The surplus on_ bilateral transfers weakened 
slightly in both 1975 and 1976 to $96 million and $82 
million respectively, as the number of immigrants from 
the United States and inflows of funds brought into 
Canada by them declined in both years. 


European Economic Community (EEC) (Including the 
United Kingdom) 

International transactions between Canada and 
the European Economic Community (EEC), including 
the United Kingdom, gave rise to a current account 
surplus of $652 million in 1975 and $741 million in 
1976. The current account balance with the United 
Kingdom, for which separate statistics are compiled, 
showed a surplus of $641 million in 1975 and $612 
million in 1976. 


On merchandise trade with the EEC, Canada 
earned a surplus of $917 million in 1975, 11% less than 
in 1974. Merchandise exports edged up by 2% to 
$4,187 million, while imports totalled $3,270 million, 
7% higher than the previous year. While increased 
exports were recorded to some member countries of 
the EEC, they were largely offset by a decline in sales 
to other parts of the Community. The more notable 
increases were recorded in sales to the Netherlands and 
West Germany, while the largest decline occurred in 
exports to the United Kingdom, which fell by more 
than $100 million in 1975. On a commodity basis, 
increased sales were recorded for end products and 
crude materials, while exports in the fabricated ma- 
terials and food, feed, and beverages sections declined. 


The growth in imports from the EEC in 1975 
was accounted for by increases recorded in purchases 
from France, Italy and the United Kingdom ranging 
from $93 million for France, to $54 million for the 
United Kingdom. End products, which form the largest 
part of Canadian imports from the EEC, recorded the 
largest increase, followed by commodities in the food, 
feed and beverages section of trade. A sizeable decline 
occurred in purchases of fabricated materials. 


In 1976 the trade surplus climbed by over a third 
to $1,256 million. Exports increased by over 9% while 
imports advanced by only 2%. Sales to the United 
Kingdom, West Germany and Belgium-Luxembourg all 
increased by over $100 million. Exports of forest 
products accounted for a large part of the overall 
increase in sales to the EEC. There were no significant 
changes in imports from the EEC in 1976. 
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Au chapitre des transferts bilatéraux, Vexcédent 
s’est légérement affaibli en 1975 et en 1976, s’étant élevé 
4 $96 millions et 4 $82 millions respectivement, en effet, 
le nombre d’immigrants provenant des Etats-Unis et le 
volume des capitaux qu’ils ont apportés au Canada ont 
diminué au cours des deux années. 


Communauté économique européenne (C.E.E.) (Y com- 
pris le Royaume-Uni) 


Les transactions internationales avec la Commu- 
nauté économique européenne (C.E.E.), y compris le 
Royaume-Uni, ont donné lieu a un excédent en compte 
courant qui s’est chiffré a $652 millions en 1975 et a 
$741 millions en 1976. Les opérations courantes avec le 
Royaume-Uni, pour lesquelles des statistiques distinctes 
sont établies se sont soldées par un excédent de $641 
millions en 1975 et de $612 millions en 1976. 


Le commerce des marchandises avec la C.E.E. a 
produit un excédent de $917 millions en 1975, soit une 
baisse de 11 % par rapport 4 1974. Les exportations de 
marchandises ($4,187 millions) se sont élevées de 2% 
tandis que les importations ($3,270 millions) ont été 
supérieures de 7% 4 celles de l’année précédente. La 
progression des exportations vers certains pays de la 
C.E.E. a cependant été largement compensée par un recul 
des ventes a d’autres pays du méme groupe. Les gains les 
plus remarquables ont été enregistrés pour les livraisons 
aux Pays-Bas et a l’Allemagne de l’Ouest, alors que la 
baisse la plus forte (plus de $100 millions) a touché les 
exportations 4 destination du Royaume-Uni. Des ventes 
accrues ont été observées pour les produits finis et les 
matiéres brutes; par contre, les exportations de demi- 
produits et de produits du groupe des denrées alimen- 
taires, des boissons et des aliments pour animaux ont 
accusé une baisse. 


L’augmentation des achats a la France, a l’'Italie et 
au Royaume-Uni, qui se sont chiffrés de $54 millions pour 
le Royaume-Uni 4 $93 millions pour la France, a été a 
Yorigine de la croissance des importations en 1975. Les 
produits finis, qui constituent la plus grande part des 
importations canadiennes en provenance de la C.E.E. ont 
enregistré la plus forte augmentation, suivis par les 


produits du groupe des denrées alimentaires, des boissons | 
et des aliments pour animaux. Les achats de demi-produits _ 


ont diminué de fagon sensible. 


En 1976, l’excédent commercial a grimpé de plus du | 


tiers pour atteindre $1,256 millions. Les exportations se | 
sont accrues de plus de 9 %, alors que les importations 4 


n’ont progressé que de 2 %. Les expéditions au Royaume- _ 
Uni, 4 PAllemagne de l’Ouest et 4 la Belgique et aU - 
Luxembourg ont toutes augmenté d’au moins $100 | 
millions. Les exportations de produits forestiers ont été | 
responsables d’une part importante de la croissance 
globale des ventes a la C.E.E. En 1976, il n’y a eu aucune | 
variation significative en ce qui concerne les importations | 
provenant de la C.E.E. 
| 


Exports to the EEC accounted for 12% of 
Canada’s total merchandise exports in 1975 and 1976, 
while 10% and 9% of Canadian imports came from that 
area in 1975 and 1976, respectively. 


On non-merchandise trade with the EEC a deficit 
of $265 million was recorded in 1975. Compared with 
“a year earlier, this represented a decline of more than a 
quarter as the growth in non-merchandise receipts in 
absolute terms was nearly double that of payments for 
invisibles. Most of this increase occurred in the “other 
service transactions” account, principally due to in- 
creased receipts of miscellaneous income, largely re- 
sulting from an increase in revenues from the trans- 
actions of Canadian chartered banks. International 
travel receipts grew by more than a quarter, mainly due 
to larger receipts from the United Kingdom, while 
receipts from interest and dividends and freight and 
shipping transactions recorded slight declines, 


Payments to the EEC on non-merchandise trans- 
actions amounted to $1,992 million, $131 million 
higher than in 1974. The major contributor to this 
increase was a growth in international travel payments, 
which rose by more than a fifth. The larger growth in 
_ payments in absolute terms, resulted in a widening of 
_ the deficit on international travel transactions to nearly 
a quarter of a billion dollars. Small increases were 
recorded on payments of interest and dividends and 
“other service payments”, partially offset by a decline 
in payments for freight and shipping services. 


In 1976 the deficit on non-merchandise trade 
reached $515 million, almost double the 1975 deficit, 
as the growth in non-merchandise payments was four 

times greater than the increase in non-merchandise 
_Teceipts. Non-merchandise receipts rose by less than 5% 
_to $1,805 million. Receipts from international travel 
transactions and freight and shipping services both 
increased moderately, but were offset to some extent 
by decreases in receipts of interest and dividends and 
“other service transactions”. Non-merchandise pay- 
‘ments increased by over $300 million to $2,320 
‘million in 1976, Accounting for the bulk of the rise 
were payments of interest and dividends which rose by 
almost $200 million to $539 million. Increased interest 
payments to the EEC, mainly by the corporate and 
Provincial sectors, accounted for over 90% of the rise. 
Interest payments by the corporate sector went up by 
about $100 million in 1976 due to a much higher level 
of corporate borrowing beginning in the fourth quarter 
of 1975. Increases were also recorded for payments of 
other services and international travel transactions. 
Freight and shipping payments decreased slightly re- 
sulting in a small surplus in 1976 against a deficit of 
348 million in 1975, 
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Les exportations 4 destination de la C.E.E. ont 
représenté 12% au total des exportations de marchandises 
canadiennes en 1975 et 1976, tandis que 10 % (en 1975) 
et 9% (en 1976) des importations canadiennes totales 
provenaient de cette région. 


Les opérations sur invisibles avec la C.E.E. se sont 
soldées par un déficit de $265 millions en 1975, en baisse 
de plus d’un quart par rapport a l’année précédente, la 
croissance des recettes invisibles, en chiffres absolus, ayant 
été égale 4 presque le double de celle des paiements. La 
plus grande partie de cet accroissement des recettes s’est 
produite au compte des “autres services”, en raison 
principalement d’une augmentation des revenus divers, 
elle-méme largement imputable 4 une hausse des gains 
réalisés par les banques a charte canadiennes. Les recettes 
au titre des voyages internationaux ont progressé de plus 
du quart, essentiellement grace a l’augmentation des 
recettes provenant du Royaume-Uni; en revanche, les 
recettes d’intéréts et de dividendes ainsi que de transports 
se sont légérement repliées. 


Les paiements a la C.E.E. au titre des opérations sur 
invisibles ont été de $1,992 millions, soit $131 millions de 
plus qu’en 1974. Le principal responsable de cet accroisse- 
ment a été une progression des paiements de voyages 
internationaux, qui se sont élevés de plus d’un cinquiéme. 
La croissance plus forte des paiements en chiffres absolus 
a entrainé une détérioration du déficit des voyages 
internationaux, qui s’est établi A presque un quart de 
milliard de dollars. Les paiements ont aussi quelque peu 
gagné au poste des intéréts et dividendes et a celui des 
“autres services”, mais ces mouvements ont été partielle- 
ment neutralisés par une réduction des paiements de 
transport. 


En 1976, le déficit des invisibles a atteint $515 
millions, soit presque le double de celui de 1975, du fait 
que la croissance des paiements sur invisibles a été quatre 
fois supérieure a celle des recettes, qui ont progressé 4 un 
taux inférieur 4 5 % pour se chiffrer 4 $1,805 millions. Les 
recettes au titre des voyages internationaux et des 
transports ont connu une croissance modérée, mais ont 
été annulées dans une certaine mesure par une diminution 
des recettes aux postes des intéréts et dividendes et des 
“autres services”. En 1976, les paiements sur invisibles ont 
été de $2,320 millions, en hausse de plus de $300 
millions. Cet accroissement est principalement attribuable 
aux paiements d’intéréts et de dividendes, qui se sont 
élevés de presque $200 millions pour passer a $539 
millions. La hausse des paiements d’intéréts a la C.E.E., 
due surtout aux entreprises et aux administrations pro- 
vinciales a été a lorigine de plus de 90% de cet 
accroissement: les intéréts versés par les entreprises ont 
augmenté d’environ $100 millions a cause d’une progres- 
sion considérable de leurs emprunts au quatriéme tri- 
mestre de 1975. Les paiements au titre des autres services 
et des voyages internationaux ont aussi enregistré des 
hausses. A la suite d’un léger déclin des paiements, le 
compte des transports s’est soldé par un faible excédent 
en 1976, comparativement 4 un déficit de $48 millions en 
1975. 


Current Account Balances, by Area 1971-1976 
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All Other Countries 


With all other countries, Canada’s balance on 
current account was in deficit by $662 million in 1975 
(up from $607 million in 1974) and increased further 
to $804 million in 1976. The deficit on merchandise 
trade dropped slightly in 1975 to $326 million, then 
rose by over two thirds to $560 million in 1976. On 
non-merchandise trade the trend was reversed as the 
deficit further weakened by 30% to $336 million in 
1975, and then receded by almost $100 million to 
$244 million in 1976. In spite of a decline in sales to 
some important markets, merchandise exports to this 
group of countries rose by 7% to $7.3 billion in 1975. 
Exports to the U.S.S.R., which in 1974 amounted to 
less than $50 million, expanded to more than $450 
million. Wheat sales accounted for the largest part of 
this growth. Exports to Iran more than doubled to 
$153 million while other important gains were re- 
corded in sales to Venezuela, Cuba, India, Romania 
and Iraq. Partially offsetting these increases, a reduc- 
tion in sales was recorded in trade with Brazil, Japan, 
the People’s Republic of China and Australia. Exports 
to Brazil fell by $200 million, largely due to a sharp 
contraction in wheat sales, while exports to Japan, 
Canada’s second largest customer, dropped by $81 
million. The decline in sales to Japan was more than 
accounted for by a reduction of more than 50% in the 
value of exports of copper in ores, concentrates and 
scrap. This decline, however, was partially offset by a 


Tous les autres pays 


Le solde du compte courant du Canada avec tous les 
autres pays a été déficitaire de $662 millions en 1975 (en 
hausse par rapport 4 1974 ot il était de $607 millions) et 
s’est encore détérioré jusqu’é $804 millions en 1976. Le 
déficit du commerce des marchandises s’est effrité en 
1975 ($326 millions) puis s’est accru de plus des deux | 
tiers en 1976 ($560 millions). En ce qui concerne les 
invisibles, la tendance a été renversée: le déficit sest 
accentué de 30 % en 1975, se chiffrant 4 $336 millions, © 
puis s’est résorbé de prés de $100 millions pour s’établir a 
$244 millions en 1976. Malgré un recul des ventes sur 
certains marchés importants, les exportations de marchan- 
dises a destination de ce groupe de pays ont atteint $7.3 _ 
milliards en 1975, soit une hausse de 7 %. Les exporta- 
tions vers ’U.R.S.S. qui, en 1974, étaient inférieures 4 
$50 millions, ont dépassé $450 millions, sous effet . 
principalement des ventes de blé. Les exportations vers 
Iran ont plus que doublé pour se chiffrer 4 $153) 
millions, tandis que des gains importants ont aussi été | 
enregistrés dans les livraisons au Venezuela, a Cuba, 4. 
l’Inde, a la Roumanie et 4’Iraq. Une baisse des ventes au » 
Brésil, au Japon, 4 la République populaire de Chine eta. 
lAustralie, a partiellement compensé ces hausses. Les 
exportations vers le Brésil ont chuté de $200 millions, 
essentiellement 4 cause d’une forte diminution des ventes 
de blé. Par ailleurs, les exportations au Japon, le deuxiéme | 
client du Canada, ont reculé de $81 millions, essentielle- 
ment a cause d’une baisse de plus de 50 % de la valeur des” 
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sharp rise in coal exports, which doubled to $455 
million. Wheat exports, an important commodity 
shipped to this group of countries, totalled $1.6 
billion, unchanged from 1974 as a 12% rise in the 
volume of wheat exports in 1975 was completely 
offset by falling prices. 


In 1976 exports to this group of countries 
increased by 6% to $7.8 billion. Exports to Japan 
registered the largest increase, rising by almost $200 
million. The major commodities accounting for this 
change were coal, lumber and food products. Sales to 
Brazil increased by $137 million largely due to a gain 
in wheat. Exports to Australia, Saudi Arabia and the 
U.S.S.R. also improved. Reduced sales were recorded 
to the People’s Republic of China, Pakistan, India and 
Bangladesh, all largely due to a drop in wheat sales. For 
this group of countries as a whole, wheat exports 
dropped in value terms by 14% to $1.4 billion in 1976 
as wheat prices continued to fall and the volume of 
wheat shipments declined by 7%. 


Imports from all other countries increased by 6% 
to $7.6 billion in 1975. This increase was more than 
accounted for by the rise in crude petroleum imports, 
At $3.3 billion in 1975, crude oil imports were 25% or 
$656 million higher than a year earlier. Most of this 
increase resulted from a rise in prices, as the physical 
volume of oil imported in 1975 was only 2% higher 
than the previous year. Oil imports from Saudi Arabia 
recorded the largest growth, rising by more than $400 
million, while sizeable increases were also recorded for 
Iran, Iraq, Yemen and the United Arab Emirates. 


| Imports from Venezuela, however, Canada’s largest 


| supplier of imported oil, fell by more than $100 
_ million. Imports from South Africa and Brazil also 
_ Tecorded important increases, while purchases from 


Japan fell by more than $200 million mainly due toa 


| drop in imports of automotive products and fabricated 
_ Steel. With the decline in imports from Japan being 


more than double the decline recorded on exports, 
Canada’s trade surplus with Japan increased by more 


than $100 million to $950 million. 


Imports from this group of countries in 1976 


_ increased by 9% to $8.3 billion. The total value of 


crude oil imports was virtually the same as 1975, 
although the physical volume imported fell by 7%. 
| There were, however, dramatic shifts in the pattern of 
_ Supply of crude petroleum imports compared to 1975. 
Imports from Venezuela increased by almost $200 
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exportations de minerais, de concentrés et de déchets de 
Cuivre et malgré une forte hausse des expéditions de 
charbon, qui ont doublé pour se situer 4 $455 millions. 
Les exportations de blé, un produit important dans les 
échanges avec ce groupe de pays, ont totalisé $1.6 
milliard; leur valeur n’a pas varié depuis 1974 puisqu’en 
1975, une augmentation de 12 % du volume des exporta- 
tions de blé a été entiérement neutralisée par une chute 
des prix. 


En 1976, les exportations vers ce groupe de pays se 
sont accrues de 6%, passant 4 $7.8 milliards. Les 
exportations a destination du Japon ont affiché la plus 
forte hausse, s’élevant de prés de $200 millions, grace 
surtout au charbon, au bois de sciage et aux produits 
alimentaires. Le Brésil a accru ses achats (principalement 
de blé) de $137 millions. Les exportations a destination 
de l’ Australie, de l Arabie Saoudite et de l’U.R.S.S. se sont 
aussi améliorées. On a enregistré une baisse des livraisons a 
la République populaire de Chine, au Pakistan, al’Inde et 
au Bangla Desh, principalement a cause d’une réduction 
des ventes de blé. Pour l’ensemble de ce groupe de pays, la 
valeur des exportations de blé a diminué de 14 % en 1976, 
pour se chiffrer 4 $1.4 milliard, les prix ayant poursuivi 
leur chute et le volume des expéditions ayant régressé de 
7 %. 


Les importations en provenance de tous les autres 
pays sont passées a $7.6 milliards en 1975, soit une hausse 
de 6%. Cette progression est entiérement attribuable 4 
Yaugmentation des importations de pétrole brut qui, a 
$3.3 milliards en 1975, ont dépassé de 25% ($656 
millions) celles de l’année précédente. Le volume des 
importations de pétrole en 1975 n’ayant été supérieur que 
de 2% a celui de 1974, cet accroissement est donc surtout 
da a la hausse des prix. Les importations pétroliéres en 
provenance de l’Arabie Saoudite ont enregistré la plus 
forte croissance ($400 millions), tandis que des hausses 
appréciables ont aussi touché les arrivages de I’Iran, de 
Iraq, du Yemen et de l’Union des émirats arabes. Par 
contre, les importations du Venezuela, le plus important 
fournisseur de pétrole du Canada, ont accusé une baisse de 
plus de $100 millions. Les importations en provenance 
@ Afrique du Sud et du Brésil ont aussi progressé 
considérablement, alors que les achats au Japon ont subi 
une chute de plus de $200 millions, imputable surtout a 
des baisses au chapitre des produits automobiles et de 
lacier travaillé. Le recul des importations en provenance 
du Japon ayant été supérieur au double de celui des 
exportations, l’excédent commercial du Canada avec le 
Japon s’est accru de plus de $100 millions et a atteint 
$950 millions. 


En 1976, les importations en provenance de ce 
groupe de pays se sont élevées 4 $8.3 milliards, soit une 
progression de 9%. La valeur totale des arrivages de 
pétrole brut a été pratiquement la méme qu’en 1975, bien 
que leur volume ait diminué de 7%. La composition 
géographique des approvisionnements de pétrole brut a 
cependant été fortement modifiée par rapport a 1975, 
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STATEMENT 6. Current Account, 1976p 
ETAT 6. Compte courant, 1976P 


Interest 


and by 
areal 
Area - Zone 
Total 
par 
tions au zone! 
dises titre des 
le services! 
percentage distribution — distribution en pourcentage $ aio 
Relative importance of current account items, by area 
L Importance relative des postes du compte courant, par zone 
Receipts Recettes 
United States”, 71 A PARAS Ss 86.0 4.5 17 3.2 3.6 1.0] 100.0} 29,777 | Etats-Unis 
United Kingdom... .. Reema cette heme 68.8 4.7 1.0 6.2 14.9 4.4 100.0 2,932 | Royaume-Uni 
Other EEC hy es Seseowab in iene, ore ro 74.2 4.7 1.6 6.4 6.6 6.5 100.0 3,452 | Autres pays de la C.E.E. 
Japa hythal ars ta emcee ee 89.5 1S, 0.2 6.2 2.4 0.2 100.0 2,608 | Japon 
OthenOECD). sofort). Gener a pee 74.4 5.8 2.0 7.6 6.6 3.6 | 100.0 1,468 | Autres pays de l’O.C.D.E. 
Otlier fey etn adie (ksi. ee EE 71.0 25 3.9 5.8 HAS) 4.9 100.0 6,133 | Autres 
Alknon-residentSinc 2h sta. sis cbees sore 81.9 4.2 1.8 4.3 Syl psi 100.0 46,370 | Tous les non-résidents 
Payments Paiements 
Winited (Statest soir e) teke neon Sn panos 74.4 5.8 7.6 sks 8.1 0.6 100.0 33,901 Etats-Unis 
Waitedikinedonieenceemeren ens! (cranes 56.1 12.4 6.3 9.0 13.2 3.0 100.0 2,320 | Royaume-Uni 
Other RE Ges ss eater eae 60.8 8.5 11.9 Dee 12.1 1.5 100.0 3,323 | Autres pays de la CELE. 
Japan nes Meera re eaters ro alone cts 87.6 1.8 0.9 6.6 29) 0.2 100.0 1,720 | Japon 
Other‘ ORED Pee aso oe ote 62.1 11.1 4.0 8.0 13.2 1.6 100.0 1,993 | Autres pays de rO.Cc.DE. 
Otherte ees ete een eter 76.6 4.7 1.8 4.3 4.2 8.4 100.0 7,300 | Autres 
Allinon-residents sesreeeme eka et «venir 73.0 6.2 6.6 4.3 8.0 1.9] 100.0] 50,557) Tous les non-résidents 
i= L iE —___1___ 
Relative importance of areas, by current 
account item 
Importance relative des zones, par poste 
du compte courant 
Receipts Recettes 
United: States er cicisunmn hte onoite eek es 67.4 69.7 58.3 48.2 41.0 28.1 64.2 2957077 Etats-Unis 
United Kinedomiawe «onic eeiten ces 5.3 ie? 3.4 On 16.6 13 6.3 2,932 | Royaume-Uni 
Other ERC wr tas ccc cores acne cee 6.8 8.5 6.3 11.2 8.7 22.5 Tes) 3,452 | Autres pays de la CEE. 
Japan’ "Ses lat ented « eybataearerere Bret ems 6.1 Dal 0.6 8.1 2.3 0.4 5.6 2,608 | Japon 
OthEDOERCD aac, eaewee cna: douse ueeshenls ue) 4.4 B85) 5.6 Shae! 5.3 Bee 1,468 | Autres pays de PO.C.D.E. 
Other MARA. ie) ae eon eee eee 11.5 8.1 27.9 17.8 27.7 30.6 13.2 6,133 | Autres 
All‘non-residentsaj... . Sirs sieve - 100.0 100.0 100.0 100.0 100.0 100.0 100.0 46,370 | Tous les non-résidents 
Payments Paiements 
United!States Arm atest Seperate: 68.4 62.7 (ia 55.4 625 20.2 67.1 33,901 Etats-Unis 
United Kinedomirs.) 4 aaa ae eae Bus oD 4.3 9.7 7.5 Wee, 4.6 2,320 | Royaume-Uni 
OtheriRECTE pert. Mercike ei eon SYS) 9.0 11.8 8.0 9 5.3 6.6 3,323 | Autres pays de la C.EE. 
Japall cscs. shoe eka see => os See 4.1 1.0 0.5 Sua 12 0.3 3.4 1,720 | Japon 
OthevOECD aes cates eee ane 3.3 Gal 2.4 18 6.4 3.3 3.9 1,993 | Autres pays de '0.C.D.E. 
Other <® ;. 5.058 NEVA RRES Sa ee oWe 15.2 11.0 359) 14,3 15 63.7 14.4 7,300 | Autres 
All nonzresidentsy-hme car) eee 100.0 100.0 | 100.0 100.0 100.0 100.0 100.0 50,557 | Tous les non-résidents 
po =| aid eee! 
$ millions 
|__ 
Total! by item: Total! par poste: 
Receipts). scis Sc oo nets ose oes S19 7D 1,930 46,370 Recettes 
Payments 5 Sts, “als, VST ERE @ 36,886 3,121 Paiements 


! Excludes withholding tax. — Non compris les retenues fiscales. 


million along with smaller increases from Nigeria, 
Libya and Algeria. Conversely, imports of crude oil 
from Saudi Arabia dropped by over $250 million 
followed by reductions from Kuwait, the United Arab 
Emirates and Iran. In non-oil trade there were enlarged 
imports from Japan, South Korea, Hong Kong and 
Taiwan. Imports from Japan rose by over $300 million 
to $1.5 billion. Most of this gain was attributable to 
increased purchases of automotive products, televisions 
and telecommunication equipment. There were no 
other major decreases in imports from these countries. 


Non-merchandise transactions with all other 
countries resulted in a $336 million deficit in 1975, 
$77 million greater than in 1974. In 1976 there was an 
improvement of $92 million in the non-merchandise 
deficit to $244 million. 


Net payments for unilateral transfers of $375 
million and $294 million in 1975 and 1976 respec- 
tively more than accounted for the total deficit on 
non-merchandise trade. In 1975 transfer receipts de- 
creased by 7% while payments rose by 38%, enlarging 
the deficit on unilateral transfers by almost one and a 
half times compared to 1974. In 1976, however, 
transfer receipts increased by 11% while payments 
declined by 7%, thus reducing the deficit on unilateral 
transfers. The decline in 1975 and the increase in 1976 
of transfer receipts was largely due to inflows of 
immigrants’ funds. The rise in transfer payments in 
1975 and the drop in 1976 can be attributed almost 
entirely to Canada’s official contributions to develop- 
ing countries. Official contributions increased by more 
‘than 50% in 1975 to $513 million. More than half of 
this growth resulted from increased disbursements 
made under the International Food Aid Programme, 
largely in the form of wheat and rapeseed shipments. 
Contributions under the International Assistance Ac- 
count, which provides technical and economic assist- 
ance to developing countries rose by more than 
one fifth. In 1976 official contributions dropped by 
11% to $455 million due to a decrease in disburse- 
ments under the International Assistance Account. 


The surplus on service transactions of $39 
million in 1975 represented a swing from a deficit of 
$103 million in 1974. Increased receipts of “other 
service transactions” accounted for the major part of 
this change, as receipts of miscellaneous income com- 
ponents of this item doubled to $356 million. Receipts 
of interest and dividends, mainly due to higher earnings 
of dividends, rose by over two fifths. Travel expendi- 
tures in Canada by non-residents increased by a third, 
ind receipts on freight and shipping transactions 
‘egistered a small gain. 


Soi 


avec des accroissements des importations en provenance 
du Venezuela (de presque $200 millions) ainsi que du 
Nigeria, de la Libye et de PAlgérie, au détriment des 
achats 4 l’Arabie Saoudite (qui ont reculé de plus de $250 
millions) et au Koweit, a l’Union des émirats arabes et A 
Iran. En ce qui concerne les échanges non pétroliers, les 
importations se sont accrues en provenance du J apon, de 
la Corée du Sud, de Hong Kong et de Taiwan. Les 
importations du Japon ont progressé de plus de $300 
millions pour se chiffrer 4 $1.5 milliard, surtout grace a 
une augmentation des achats de produits automobiles, de 
téléviseurs et de matériel de télécommunication. On n’a 
pas enregistré d’autres réductions importantes dans les 
importations en provenance de ce groupe de pays. 


Les opérations sur invisibles avec tous les autres 
pays se sont soldées par un déficit de $336 millions en 
1975, en hausse de $77 millions sur celui de 1974. En 
1976, ce déficit s’est contracté de $92 millions pour se 
chiffrer 4 $244 millions. 


Les paiements nets au titre des transferts unilaté- 
raux, qui se sont établis 4 $375 millions en 1975 et 4 $294 
millions en 1976, ont été les principaux responsables du 
déficit total des invisibles. En 1975, les recettes de 
transferts ont diminué de 7 % alors que les paiements se 
sont accrus de 38%, aggravant ainsi le déficit des 
transferts unilatéraux de presque 150% par rapport a 
1974. Cependant, en 1976, les recettes de transferts se 
sont élevées de 11 % et les paiements ont baissé de 7 %, ce 
qui a réduit le déficit de ce compte. Le repli des recettes 
de transferts en 1975 et leur progression en 1976 sont 
surtout imputables aux entrées de capitaux des immi- 
grants. Quant a la hausse des paiements en 1975 et aleur 
chute en 1976, elles peuvent étre presque entiérement 
attribuées aux contributions officielles du Canada aux 
pays en voie de développement; ces contributions ont 
augmenté de plus de 50% en 1975, atteignant $513 
millions. L’accroissement des dépenses effectuées en vertu 
du programme international d’aide alimentaire, principale- 
ment sous la forme de livraisons de blé et de colza, a été a 
Yorigine de plus de la moitié de cette hausse. Les 
contributions effectuées en vertu du programme d’aide 
internationale, qui assure une assistance technique et 
économique aux pays en développement, se sont élevées 
de plus d’un cinquiéme. En 1976, les contributions 
officielles sont passées 4 $455 millions, soit une baisse de 
11 %, a cause d’une diminution des sommes affectées au 
programme d’aide internationale. 


Au titre des services, l’excédent de $39 millions de 
1975 constituait un revirement par rapport au déficit de 
$103 millions enregistré en 1974. L’accroissement des 
recettes au poste des “autres services” a été le principal 
responsable de ce changement, les recettes au titre des 
revenus divers ayant doublé pour passer 4 $356 millions. 
Les recettes d’intéréts et de dividendes ont progressé de 
plus des deux cinquiémes, principalement en raison de la 
hausse des gains au chapitre des dividendes. Les dépenses 
effectuées par les non-résidents voyageant au Canada ont 
augmenté du tiers, tandis que les recettes au titre des 
transports ont enregistré un faible gain. 


The growth in service payments was widespread 
with the largest increases being recorded on “other 
service payments” and travel transactions each of 
which grew by some $90 million. Smaller increases 
were recorded for interest and dividends and freight 
and shipping transactions. In 1976 there was little 
change in the surplus on services which rose by $11 
million to $50 million, as receipts and payments grew 
by an equal 10% to $2,072 million and $2,022 million 
respectively. “Other service receipts” recorded the 
largest increase again due to increased receipts of 
miscellaneous income. Freight and shipping and travel 
receipts both registered increases, while interest and 
dividends declined by almost a fifth caused entirely by 
a drop in dividend receipts. Accounting for the largest 
portion of the increase in service payments were 
international travel transactions which rose by 28% to 
$596 million. Smaller increases were recorded for 
interest and dividends and “other service payments”. 
Freight and shipping payments registered a slight 
decline. 


oh hes 


Les paiements de service ont affiché une croissance 
généralisée, les hausses les plus importantes ayant touché 
les paiements d’ “autres services” et de voyages, qui se 
sont accrus d’environ $90 millions. Des augmentations 
moins importantes ont été enregistrées aux comptes des 
intéréts et dividendes et des transports. En 1976, l’excé- 
dent des services n’a pas beaucoup varié, passant de $11 
millions 4 $50 millions; en effet, les recettes et les 
paiements ont augmenté de facon uniforme (10 %) pour 
atteindre respectivement $2,072 millions et $2,022 mil- 
lions. Les recettes au poste des “autres services” ont 
enregistré la hausse la plus importante, toujours en raison 
de l’accroissement des revenus divers. Les recettes de 
transports et de voyages ont progressé favorablement, 
alors que celles d’intéréts et de dividendes ont diminué de 
presque un cinquiéme, entiérement a cause d’une baisse 
des recettes de dividendes. La croissance des paiements de 
services est surtout imputable aux voyages interna- 
tionaux qui ont augmenté de 28 % pour atteindre $596 
millions. Des hausses moins fortes ont été observées au 


titre des paiements d’intéréts 


et de dividendes et 


d’ “autres services”, tandis que les paiements de transports 


ont accusé une légére baisse. 
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CAPITAL ACCOUNT 


COMPTE DE CAPITAL 


Canada’s huge net external financing require- 
ments of $4.8 billion in 1975 and $4.2 billion in 1976 
were met, for the most part, by unusually large inflows 
of long-term capital, which rose from $871 million in 
1974 to $3,848 million in 1975 and $7,874 million in 
1976. In 1975, further inflows resulted from capital 
movements in short-term forms, amounting to $526 
million, and there was a reduction in Canada’s official 
international reserves amounting to $405 million. In 
1976, movements of short-term funds produced a net 
outflow of $3,165 million, while the reserves increased 
by $522 million. 


Les considérables besoins nets de financement du 
Canada vis-a-vis de l’extérieur ($4.8 milliards en 1975 et 
$4.2 milliards en 1976) ont été satisfaits en majeure partie 
par des entrées exceptionnelles de capitaux a long terme; 
elles sont passées de $871 millions en 1974 a $3,848 
millions en 1975 et 4 $7,874 millions en 1976. En 1975, 
des entrées additionnelles de $526 millions ont été 
enregistrées au titre des capitaux a court terme et les 
réserves internationales officielles du Canada ont diminué, 
passant a $405 millions. En 1976, les mouvements de 
capitaux a court terme ont donné lieu a une sortie nette 
de $3,165 millions, tandis que les réserves étaient aug- 
mentées de $522 millions. 


STATEMENT 7. Summary of Capital Account! and Net Official Monetary Movements, 1971 - 1976 


ETAT 7. Mouvements du compte de capital! et mouvements monétaires officiels nets, 1971 -1976 — Sommaire 
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Item 1971 1972 1973 1974 1975 1976P Détail 
E ii ~ $ millions j } fey 
pdmyestment in Canada... . J. 32.0. eo +5925 + 620 +750 + 25 + 670 — 295 |Investissements directs au Canada 
almestimentiabroad: a tra.5 sawn. niaee. Sie72 508 400) — 785 = MS = FS ~ 555 |Investissements directs a l’étranger 
lio ES ATSAC TIONS custo: ay cbure: Gy suk ovens gre) « + 304 +1,596 + 661 +1772 +4,477 +8,737 |Commerce des valeurs mobiliéres 
tlong-term capital transactions......... 335 228 - 241 =F S5ik - 504 ~- 13 |Autres opérations sur capitaux a long terme 
ital movements in long-term forms .... . . + 664 +1,588 + 385 + 871 +3,848 +7,874 | Mouvements de capitaux a long terme 
ent holdings of short-term funds abroad + 854 + 448 = She) teO36 + 247 ~1,172 |Avoirs des résidents en capitaux étrangers a court 
terme. 
‘esident holdings of short-term paper... . . tem 474. aie 15,9) +128 + 154 + 404 +1,192 |Avoirs des non-residents sous forme d’effets 2 
court terme. 
short-term capital transactions2........ -1,246 Sire = “369 ue PAYNE = 125 —3,185 | Autres opérations sur capitaux 4 court terme2 
ital movements in short-term forms. ... . . = IRS = ES) - 960 + 666 > PAS —3,165 | Mouvements de capitaux 4 court terme 
capiealibalancemtuaek' crete...) SE SLL + 346 + 605 575: +1,537 +4,374 +4,709 | Solde net des capitaux 
tion of Special Drawing Rughtsees. etc oe. + 119 ee di = = ~ — |Allocation de droits de tirage spéciaux 
/ficial monetary movements.......... + 896 + 336 — 467 + 24 - 405 + 522 |Mouvements monétaires officiels nets 


1 A minus sign indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in liabilities to non-residents. 
‘ne mOins représente une sortie de capitaux du Canada et une augmentation des avoirs sur létranger, ou une diminution des engagements envers les non-résidents. 


Includes balancing item. — Y compris le poste d’équilibre comptable. 


In both years, inflows of long-term funds re- 
lected the increased demand for long-term capital in 
-anada, and the relative costs of borrowing in Canada 
ind abroad. Net new issues of long-term Canadian 
ecurities in Canadian and foreign capital markets 
srovide some indication of the extent to which the 
lemand for funds increased. Net new issues (excluding 
Janada Savings Bonds and provincial securities issued 
or the account of the Canada Pension Plan) rose from 
Pproximately $6 1/2 billion in 1974 to $11 1/2 
iillion in 1975 and almost $15 1/2 billion in 1976. The 
Toportion they represented of total capital market 
Orrowing (including both short-term and long-term 
sues) increased to some 85% of the total in 1976 


Les deux années, les entrées de capitaux A long 
terme ont résulté d’un accroissement de la demande 
intérieure de ces capitaux et des différences de coiitts entre 
les emprunts au Canada et ceux 4 I’étranger. Les nouvelles 
émissions nettes de valeurs mobiliéres canadiennes 4 long 
terme sur les marchés financiers canadiens et étrangers 
témoignent de l’ampleur de l’accroissement de la demande 
de capitaux: ces émissions nettes (sans compter les bons 
d’épargne du Canada et les titres provinciaux émis pour le 
compte du Régime de pensions du Canada), ont fortement 
augmenté, passant d’environ $6 1/2 milliards en 1974 4 
$11 1/2 milliards en 1975 et a presque $15 1/2 milliards 
en 1976. Elles ont ainsi représenté approximativement 
85 % de Vensemble des emprunts sur les marchés de 
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compared with 65% in 1974. In addition, there was an 
increase in funds obtained from banks and other 
financial institutions. Borrowing in all long-term 
forms! rose from an estimated 47% of total funds 
raised by non-financial entities in 1974 to approxi- 
mately 60% in 1975 and 1976. 


There were a number of factors associated with 
this increase in long-term borrowing. The unsettled 
economic situation contributed to a deterioration in 
the cash position of governments at the federal and 
provincial levels, leading to increasingly large deficits 
and public sector borrowing requirements. Government 
enterprises (mainly provincial utilities) obtained sub- 
stantial amounts of funds in both years for their capital 
construction programmes, including a borrowing of 
record amount in the first quarter of 1976 by Hydro 
Quebec. Energy related projects were significant in the 
private sector also, although with substantial unutilized 
manufacturing capacity, business fixed investment was 
weak throughout the period, declining in real terms in 
1976. However, corporations raised substantial 
amounts of funds in the face of declining profit 


1 Financial instruments are not homogeneous as to 
term, however, and these ratios can only be taken as indicative 
of broad tendencies. 


Representative Long-term Interest Rates 
Taux d’intérét représentatifs a long terme) 


%o 


capitaux en 1976 (émissions 4 court et a long terme), 
contre 65 % en 1974. En outre, les banques et les autres 
institutions financiéres ont accru leur réle de bailleurs de 
fonds. Les emprunts 4 long terme sous toutes leurs 
formes! ont augmenté; selon les estimations, ils ont 
représenté, en 1975 et 1976, environ 60 % du total des 
capitaux obtenus par les entreprises non financiéres, 
comparativement a environ 47 % en 1974. 


Un certain nombre de facteurs sont associés a cette 
progression des emprunts a long terme. L’instabilite de la 


situation économique a contribué a détériorer la situation 


de trésorerie des administrations fédérale et provinciales, 
ce qui a donné lieu a des déficits et a des besoins de 
financement croissants dans le secteur public. Les entre- 
prises gouvernementales (surtout les services publics pro- 
vinciaux) se sont procuré des montants considérables au 
cours des deux années pour leurs programmes d’investisse- 
ments, y compris un emprunt d’un montant sans précé- 
dent contracté par l’Hydro Québec au premier trimestre 
de 1976. Les réalisations relatives 4 l’énergie ont été 
importantes dans le secteur privé également, méme si, avec 
un sous-emploi substantiel de la capacité du secteur 
manufacturier, les investissements fixes des entreprises ont 
été faibles au cours de la période (ils ont diminué en 


1 Les instruments de crédit ne sont toutefois pas homo- 
genes quant a leur échéance; il ne faut donc considérer ces 
pourcentages que comme indicatifs des tendances générales. 
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1. All rates are shown as at end or near of month. — Tous les taux s’appliquent a la fin du mois ou a une période qui s’en approche. 


Interest rates are based on: — Les taux d’intérét sont basés sur: 


2. International Bond yields of German mark issues of United States companies. — Le rendement des obligations internationales 


des sociétés américaines exprimé en marks Allemands. 


3. Corporate Bonds industrial index (Moody’s). — L’index Moody des obligations industrielles. 
4. Bond yield averages for 10 industrials (McLead, Young, Weir and Company Limited). — Le taux moyen de rendement 
des obligations pour 10 valeurs industrielles (McLeod, Young, Weir and Company Limited). 


Sources: World Financial Markets, Morgan Guaranty Trust Company of New York for long-term European rates. — World Financial Markets, 
Morgan Guaranty Trust Company of New York pour les taux européens a long terme. 
Bank of Canada Review, for all other rates. —- Revue de la Banque du Canada, pour tous les autres taux. 
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margins to finance inventory accumulation and im- 
prove liquidity. 


The significant expansion of Canadian long-term 
financing was reflected in upward pressure on interest 


rates in Canada for most of the period. Interest 


differentials on long-term debt instruments between 
Canada and other countries widened appreciably, 
causing new issue financing by Canadians to overflow 
into international capital markets, and putting sub- 
stantial upward pressure on the Canadian dollar. 


International capital markets stabilized in 1975 
and 1976 after the turbulent conditions engendered by 
the energy crisis and virulent worldwide inflation. As in 
1974, OPEC countries provided significant amounts of 
funds for investment in higher quality instruments. The 
experience of oil deficit financing and the well publi- 
cized failure in 1974 of one or two financial institutions 
continued to affect the operations of capital markets. 
Financial institutions became more selective as to the 
quality and term of new credits extended, and this 
produced a much more moderate rate of growth of 


| Eurocurrency deposits and of short-term lending in the 


Eurodollar market in 1975 than in previous years. 


A significant development was the diversification 
of investment portfolios by international investors 
away from Eurocurrency deposits and the commitment 


_ of funds into longer term instruments, The expansion 


of Eurobond financing to which this gave rise, together 


_ with the lifting of Canadian withholding tax on interest 


payable on most new corporate issues in July 1975, 


_ provided a ready market for higher quality Canadian 
_ issues. The sale to non-residents of new Canadian issues 


constituted the largest single element in the capital 
account, producing inflows of $5.0 billion in 1975 and 


$9.1 billion in 1976. The United States, to a lesser 


extent than in previous years, remained the principal 


source of funds, accounting for almost 70% of new 
‘issue inflows in 1975 but only slightly more than 60% 


in 1976. Provincial governments and their agencies 


'were the largest borrowers abroad, with new issues 
amounting to $3.3 billion in 1975 and $4.7 billion in 
1976, followed by corporations, with debt and equity 


issues totalling $1.1 billion in 1975 and $3.5 billion in 
1976, 


These inflows were augmented by the acquisition 
by non-residents of outstanding Canadian securities. 
They gave rise to unusually large net inflows of $307 
million in 1975 and $490 million in 1976, consisting 
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termes réels en 1976). Les sociétés ont toutefois emprunté 
des montants élevés en raison d’un fléchissement des 
marges bénéficiaires, pour financer l’accumulation de leurs 
stocks et améliorer leur liquidité. 


La forte expansion du financement A long terme au 
Canada s’est traduite par une pression 4 la hausse sur les 
taux d’intérét canadiens pendant la majeure partie de la 
période. Les différentiels d’intérét sur les instruments de 
crédit a long terme se sont élargis de facon appréciable 
entre le Canada et les autres pays, de sorte que le 
financement des Canadiens par de nouvelles émissions a 
débordé sur les marchés financiers étrangers et qu’une 
forte pression a la hausse s’est exercée sur le dollar 
canadien. 


Les marchés internationaux de capitaux se sont 
stabilisés en 1975 et 1976 aprés la période mouvementée 
engendrée par la crise de l’énergie et la gravité de 
Pinflation a l’échelle mondiale. Comme en 1974, les pays 
de ?O.P.E.P. ont fourni des sommes importantes pour les 
placements dans des instruments de qualité élevée. L’ex- 
périence du financement du déficit pétrolier et les faillites 
@une ou deux institutions financiéres qui ont eu un grand 
retentissement en 1974 ont continué a influer sur le 
fonctionnement des marchés de capitaux. Les institutions 
financiéres sont devenues plus sélectives A Pégard de la 
qualité et de l’échéance des nouveaux crédits consentis, ce 
qui a beaucoup ralenti en 1975 le taux de croissance des 
dépdts en euro-devises et des préts A court terme sur le 
marché des euro-dollars. 


Il faut noter que les investisseurs internationaux ont 
diversifié leurs portefeuilles de placements en se détour- 
nant des dépdts en euro-devises pour investir dans des 
instruments a plus long terme. L’expansion consécutive du 
financement par euro-obligations, conjuguée 4 la levée, en 
juillet 1975, des retenues fiscales sur les intéréts payables 
sur la plupart des nouveaux titres des sociétés, a fourni un 
excellent marché pour les émissions canadiennes de 
qualité. La vente de nouveaux titres canadiens a des 
non-residents a constitué l’élément le plus important du 
compte de capital, produisant des entrées de $5.0 mil- 
liards en 1975 et de $9.1 milliards en 1976. Les Etats-Unis 
sont demeurés la principale source de capitaux, quoique 
dans une moindre mesure que les années précédentes, et 
ont justifié de presque 70% des entrées au titre des 
nouvelles émissions en 1975, mais seulement un peu plus 
de 60 % en 1976. Les gouvernements provinciaux et leurs 
organismes ont été les plus grands emprunteurs a l’étran- 
ger; ils ont émis $3.3 milliards de nouveaux titres en 1975 
et $4.7 milliards en 1976. Les sociétés sont venues au 
deuxiéme rang, avec des émissions @ obligations et d’ac- 
tions de $1.1 milliard en 1975 et de $3.5 milliards en 
1976. 


Ces entrées ont été accrues par lacquisition, par des 
non-résidents, de valeurs mobiliéres canadiennes en circu- 
lation; cela a donné lieu a des entrées nettes inhabituelle- 
ment élevées ($307 millions en 1975 et $490 millions en 


for the most part of purchases by overseas investors 
(including residents of OPEC countries) of Government 
of Canada bonds. 


Capital movements in short-term forms resulted 
in a net inflow of $526 million during 1975 and a net 
outflow of $3,165 million in 1976. The 1975 inflow 
was more than accounted for by very heavy inflows 
during the first quarter, when the covered yield 
differential on short-term funds between Canada and 
the United States favouring investment in Canada 
reached its high for the year. The first quarter inflow 
gave way, however, to net outflows which had risen to 
$730 million in the fourth quarter and continued at a 
substantial level throughout 1976. 


During the first quarter of 1975, successive 
reductions in the Bank Rate and the secondary reserve 
ratio of the Canadian chartered banks contributed to a 
fairly rapid expansion of the money supply. It was 
accompanied by a sharp decline in short-term yields in 
Canada and abroad. As the year progressed, the 
Canadian monetary authorities adopted a more re- 
strictive stance, and in November, following the an- 
nouncement of the government’s anti-inflation pro- 
gramme, the Bank of Canada announced a target range 
for monetary growth. This was initially set at 107% to 
15% in the annual rate of growth of the narrowly 
defined money supply (M1), subject to progressive 
downward adjustment as inflationary pressures 
moderated. Tighter monetary conditions in the latter 
half of the year were reflected in rising interest rates on 
short-term funds in Canada and a widening of un- 
hedged interest rate differentials between Canada and 
the United States. 


This policy continued throughout 1976. A rate 
of monetary growth in excess of the target range 
during the first quarter was accompanied by rising 
interest rates and an increase in the Bank Rate in 
March to 9.5%. As the year progressed, the growth rate 
of M1 dropped below the target range, which was itself 
lowered in August to 8% to 12% calculated from a 
March 1976 base period. Some additional monetary 
stimulus was provided in the latter part of the year by 
Bank Rate reductions of one half of 1% in November 
and December. Throughout this period, the Canada- 
United States interest rate differential remained 
strongly in Canada’s favour. 


These unhedged interest rate differentials were 
increasingly neutralized by heavy discounts on the 
forward Canadian dollar. Their combined effect con- 
tributed in large measure to the shift in the direction of 
short-term capital movements from large-scale inflows 
in the first quarter of 1975 (when unusually favourable 
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1976) qui ont été en majeure partie constituées d’achats 
d’obligations du gouvernement canadien par les investis- 
seurs d’outre-mer (y compris les résidents des pays de 
PORE: P:): 


Les mouvements de capitaux a court terme se sont 
soldés par une entrée de $526 millions en 1975 et par une 
sortie de $3,165 millions en 1976. L’entrée de 1975 a été 
due a des afflux de capitaux considérables au premier 
trimestre, lorsque le différentiel d’intérét sur les capitaux 
4 court terme entre le Canada et les Etats-Unis, favorisant 
les placements au Canada aprés couverture a terme, a 
atteint son niveau le plus élevé de l’année. L’entrée du 
premier trimestre a toutefois été suivie de sorties nettes 
qui ont atteint $730 millions au quatriéme trimestre et se 
sont poursuivies 4 un niveau élevé pendant toute Pannée 
1976. 


Au cours du premier trimestre de 1975, des réduc- 
tions successives du taux d’escompte et du coefficient des 
réserves secondaires des banques a charte canadiennes ont 
contribué a faire croitre de facon assez rapide la masse 
monétaire; cette expansion a été accompagnée d’une 
brusque chute des rendements a court terme au Canada et 
a l’étranger. Plus tard dans l’année, les autorités moné- 
taires canadiennes ont adopté une attitude plus restrictive. 
En novembre, aprés l’annonce du programme de lutte 
contre V’inflation du gouvernement, la Banque du Canada 
a fait connaitre la fourchette visée pour la croissance de la 
masse monétaire; l’objectif initialement fixé était d’avoir 
un taux de croissance annuel de la masse monétaire au 
sens étroit (M1) de 10% a 15%, et un ajustement 
progressif 4 la baisse était envisagé selon la modération des 
pressions inflationnistes. Le resserrement des conditions 
monétaires au cours de la derniére moitié de l’année s’est 
traduit par une hausse des taux d’intérét a court terme au 
Canada et par un élargissement des différentiels d’intérét 
(non couverts 4 terme) entre le Canada et les Etats-Unis. 


Cette politique s’est poursuivie tout au long de 
1976. Au premier trimestre, un taux de croissance de la 
masse monétaire supérieur 4 la fourchette visée a été 
accompagné d’une hausse des taux d’intérét et dune 
augmentation du taux d’escompte porté a 9.5 % en mars. 
Plus tard dans l’année, le taux de croissance de M1 est 
tombé en deca de la fourchette-objectif, qui a elle-meme 
été ramenée en aotit de 8% a 12% calculé a partir d'une 
période centrée sur mars 1976. D’autres stimulations 
monétaires sont apparues vers la fin de l’année, le taux 
d’escompte ayant été réduit dun demi de 1% en 
novembre et en décembre. Pendant toute cette période, 
écart entre les taux d’intérét canadiens et américains est 
resté largement en faveur du Canada. 
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Ces différentiels d’intérét non couverts 4 terme ont | 


été de plus en plus neutralisés par d’importants reports sur 


le dollar canadien A terme. Leurs effets combinés ont ' 


contribué dans une large mesure au renversement du sens 


des mouvements de capitaux 4 court terme; les fortes 


entrées enregistrées au premier trimestre de 1975 (lorsque 


covered yield differentials were associated with upward 
pressure on the forward Canadian dollar and the 
conversion into Canadian funds of long-term borrow- 
ings on foreign capital markets) to substantial outflows 
in the last quarter of 1975, and in 1976. 


In 1975, capital movements in short-term forms 
consisted for the most part of large inflows through the 
Canadian banking system and money market, and 
offsets arising from increased Canadian non-bank hold- 
ings of short-term funds abroad and a miscellaneous 
category of other short-term capital transactions. In 
1976, sizeable inflows again occurred through the 
Canadian money market. They were more than offset, 
however, by a continuing build-up of short-term funds 
abroad by the Canadian non-bank sector, increased 
foreign currency claims of the Canadian chartered 
banks on non-residents, and a massive outflow, 
amounting to $3,389 million, in the form of other 
short-term capital transactions. This latter outflow 
consisted for the most part of the balancing item, 
representing all unidentified transactions between 
Canadians and non-residents, which on current esti- 
mates amounted to some $3.2 billion. 


It is not surprising for the balancing item to 
_ become enlarged during a period of currency fluctua- 
tions. In 1976 the Canadian dollar rose to unusually 
high levels in spite of a record current account deficit. 
It declined, however, in the latter part of the year, 
particularly in the fourth quarter, following successive 
Bank Rate reductions and an unhelpful political 
situation. With the external value of the Canadian 
dollar abnormally high for much of the year, the 
_ build-up in the balancing item may have reflected, at 
least in part, advanced payments for imports of goods 
/and services and delayed receipts for exports in 
anticipation of future declines in the Canadian dollar (a 
| practice known as “leads and lags”). 


In 1976, foreign direct investment in Canada 
tesulted in a net outflow of $295 million following a 
teduced net inflow in the previous year. Foreign direct 
‘investment in Canada consists of transactions between 
companies in Canada and their principal owners 
abroad, and is normally associated with inflows of 
funds. The outflow in 1976 was the first since World 
War II. It represented, for the most part, a small 
‘number of very large transactions involving the acqui- 
sition by Canadian entities (mainly government agen- 
Cies) of foreign-owned assets. These types of trans- 
actions were a factor also in reducing somewhat the 
‘direct investment inflow in 1975. 
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des différentiels d’intérét exceptionnellement favorables 
aprés couverture 4 terme ont été associés a des pressions a 
la hausse sur le dollar canadien 4 terme et ala conversion 
€n capitaux canadiens d’emprunts a long terme sur les 
marchés financiers étrangers) ont été suivies de sorties 
substantielles au cours du dernier trimestre de 1975 et en 
1976. 


En 1975, les mouvements de capitaux 4 court terme 
€taient constitués principalement de flux considérables 
de fonds entrant par le systéme bancaire et le marché 
monétaire canadien, compensés par un accroissement des 
capitaux a court terme détenus 4 I’étranger par le secteur 
non bancaire et par la catégorie diverse des autres 
mouvements de capitaux 4 court terme. En 1976, des 
montants considérables sont a nouveau entrés par le 
marché monétaire; ces entrées ont toutefois été annulées, 
et au-dela, par une accumulation persistante de capitaux a 
court terme détenus a l’étranger par le secteur non 
bancaire canadien, par une progression des créances en 
devises détenues par les banques a charte canadiennes sur 
des non-résidents et par une sortie massive ($3,389 
millions) au titre des autres transactions 4 court terme. 
Cette derniére a constitué la majeure partie du poste 
d’équilibre comptable (qui enregistre toutes les transac- 
tions non identifiées entre Canadiens et non-résidents) 
qui, selon les estimations actuelles, s’est chiffré a environ 
$3.2 milliards. 


Il nest pas étonnant que le poste d’équilibre 
comptable soit gonflé en période de fluctuation des 
monnaies. En 1976, le dollar canadien a atteint des 
niveaux exceptionnellement élevés en dépit d’un déficit 
record en compte courant; il a toutefois baissé au cours de 
la derniére partie de l’année, particuliérement au quatri- 
éme trimestre, en raison de réductions successives du taux 
d’escompte et de la situation politique peu favorable. La 
valeur extérieure du dollar canadien ayant été anormale- 
ment élevée pendant une grande partie de l’année, le 
gonflement du poste d’équilibre comptable peut avoir 
reflété, tout au moins partiellement, des paiements 
anticipés pour les importations de biens et services et des 
recettes retardées au titre des exportations en prévision 
@une baisse du dollar canadien, pratique connue sous le 
nom de termaillage (“‘avances et retards’’). 


En 1976, les investissements directs étrangers au 
Canada se sont soldés par une sortie de $295 millions, 
comparativement a une entrée nette réduite l’année 
précédente. Ces investissements se composent des transac- 
tions entre des sociétés au Canada et leurs propriétaires 
principaux a l’étranger, et donnent généralement lieu a des 
entrées de capitaux. La sortie enregistrée en 1976 a été la 
premiere depuis la seconde guerre mondiale; elle repré- 
sentait, en majeure partie, un petit nombre d’importantes 
transactions relatives 4 Vacquisition d’actifs d’apparte- 
nance étrangére par des entités canadiennes (surtout des 
organismes gouvernementaux). Les transactions de ce 
genre ont constitué lun des facteurs qui ont quelque peu 
réduit les entrées de 1975 au titre des investissements 
directs. 


Direct investment appears to have declined in 
importance as a source of financing for foreign 
controlled firms in recent years, and while no direct 
link can be established between this decline and its 
underlying causes, a number of factors can be advanced 
as having contributed to it. 


Direct investment included in Canadian balance 
of payments statistics is a measure of the net flow of 
capital and does not include the undistributed earnings 
of foreign controlled firms. Undistributed earnings 
constitute a major source of funds for investment 
purposes, however, contributing an estimated $2,565 
million in 1975 to the increase in the book value of the 
accumulated stock of foreign direct investment in 
Canada. 


During 1975 and 1976 profit margins in Canada 
and abroad were depressed, resulting in greater reliance 
on capital markets by Canadian and foreign controlled 
firms to satisfy their financing requirements. Foreign 
controlled firms, in particular, were attracted to 
international capital markets, where they obtained a 
total of over $4 1/2 billion in the two-year period by 
way of new issue financing. The marketing of a number 
of these issues was facilitated by the guarantee of the 
parent company. 


In addition, 1975 was the first complete year in 
which Part I of the Foreign Investment Review Act, 
providing for the screening of acquisitions of a con- 
trolling interest in Canadian companies by “non- 
eligible persons”, was in effect. In comparison with 
previous years there were relatively few takeovers of 
large Canadian companies by non-residents, trans- 
actions of a sort which in previous years have tended to 
boost direct investment inflows although not neces- 
sarily adding to capital formation or working capital in 
Canada. Indeed, there was a growing tendency during 
this period towards the repatriation of foreign owned 
firms by Canadian investors, manifested in the reduced 
net inflow in 1975 and the net outflow in 1976. 


Preliminary estimates produced on the basis of 
available data indicate that Canada’s balance of inter- 
national indebtedness reached a book value of about 
$48 1/2 billion by the end of 1976. Long-term foreign 
investment at $80 billion had increased by about $12 
billion reflecting predominantly an inflow of long-term 
portfolio capital and an increase in earnings accruing to 
non-residents. Other long-term liabilities including non- 
resident equity in Canada’s assets abroad brought the 
total of long-term liabilities to over $84 billion. 
Various short-term claims on Canadians increased the 
total of Canada’s external liabilities to about $96 
billion. 
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L’importance de l’investissement direct en tant que 
source de financement des entreprises sous controle 
étranger semble avoir diminué ces derniéres années et, 
méme si aucun lien direct ne peut étre établi entre ce 
déclin et ses causes profondes, on peut avancer un certain 
nombre d’hypothéses quant aux facteurs qui y ont 
contribué. 


Les chiffres de la balance canadienne des paiements 
sur les investissements directs mesurent les flux nets de 
capitaux et ne comprennent pas les bénéfices non répartis 
des entreprises sous contréle étranger. Ceux-ci constituent 
toutefois une importante source de fonds a investir, 
puisque selon les estimations, ils ont contribué pour 
$2,565 millions en 1975 a l’augmentation de la valeur 
comptable des stocks d’investissement directs étrangers 
accumulés au Canada. 


En 1975 et 1976, les marges bénéficiaires ont fléchi, 
au Canada et a l’étranger, et les entreprises sous contrdle 
canadien et étranger ont di faire davantage appel aux 
marchés financiers pour satisfaire leurs besoins de finance- 
ment. Ce fut le cas en particulier des entreprises sous 
controle étranger qui se sont tournées vers les marchés 
internationaux et y ont obtenu plus de $4 1/2 milliards au 
cours des deux années observées par de nouvelles émis- 
sions; l’écoulement de certaines de ces émissions a été 
facilité par les garanties de leurs sociétés méres. 


En outre, 1975 a été la premiére année complete 
pendant laquelle la Loi sur l’examen de |’investissement 
étranger a été en vigueur; cette loi prévoi l’étude des prises 
de participation dans des sociétés canadiennes par des 
“personnes non admissibles”’. Il y a eu relativement peu de 
prises de contréle d’importantes sociétés canadiennes par 


des non-résidents, alors que pendant les années précé- 
dentes, les transactions de ce genre avaient eu tendance a — 


gonfler les entrées au titre des investissements directs sans 
nécessairement ajouter 4 la formation de capital et aux 
fonds de roulement au Canada. En fait, cette période a été 
marquée par une tendance croissante au rachat d’entre- 
prises d’appartenance étrangére par des investisseurs 
canadiens; cela s’est traduit par l’entrée nette réduite de 
1975 et par la sortie nette enregistrée en 1976. 


Selon les estimations provisoires faites a partir des 
données existantes, l’endettement extérieur du Canada a | 
atteint une valeur comptable nette d’environ $48 1/2 — 
milliards a la fin de 1976. Les investissements étrangers 4 
long terme ($80 milliards) se sont accrus d’environ $12 — 
milliards en raison surtout d’une entrée de capitaux along | 
terme au titre des opérations de portefeuille et dune © 
augmentation des bénéfices réalisés par les non-résidents. | 
Les autres dettes 4 long terme, y compris les parts | 
détenues par les non-résidents dans des actifs canadiens a | 
l’étranger, ont porté le total des dettes a long terme a plus — 
de $84 milliards. Enfin, en tenant compte des diverses © 
créances a court terme détenues sur des Canadiens, le total | 
du passif extérieur du Canada s’est chiffré 4 environ $96 | 
milliards. 


Canadian long-term investment abroad increased 
by some $2 1/2 billion to over $23 1/2 billion at the 
end of 1976. The major elements in this increase were 
outflows of long-term direct investment capital, re- 
invested earnings accruing to Canadians from their 
investments abroad, export credits, and loans and 
subscriptions of the Government of Canada to foreign 
‘countries and international investment agencies. 
Short-term claims on non-residents including net of- 
ficial monetary assets brought the total of Canada’s 
external assets to about $47 1/2 billion. 


Direct Investment in Canada 


Foreign direct investment in Canada swung 
sharply from a net inflow of $670 million in 1975 to a 
net outflow of $295 million in 1976. The net inflow in 
1975 was $55 million lower than in the previous year, 
but 1976 was the first year since World War II in which 
foreign direct investment in Canada produced a net 
outflow of funds. The decline in net inflows in 
1975 may have reflected the subdued tempo of 
economic activity. The monthly index of industrial 
production declined for five out of twelve months in 
1975, showed no movement for two months, and 
increased slightly for the remaining period. In addition, 
1975 was the first full year in which Part I of the 
Foreign Investment Review Act, providing for the 
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Les investissements a long terme effectués par les 
Canadiens a l’étranger ont progressé de quelque $2 1/2 
milliards pour dépasser $23 1/2 milliards a la fin de 1976. 
Cette augmentation a été principalement due aux sorties 
de capitaux a long terme au titre des investissements 
directs, aux bénéfices réalisés par les Canadiens sur leurs 
investissements a l’étranger et ré-investis sur place, aux 
crédits a l’exportation et aux préts et souscriptions 
octroyés par le gouvernement du Canada aux pays 
étrangers et aux organismes financiers internationaux. Les 
créances 4 court terme détenues sur les non-résidents, y 
compris l’actif monétaire officiel net, ont porté le total de 
lactif extérieur du Canada a environ $47 1 /2 milliards. 


Investissements directs au Canada 


Les investissements directs étrangers au Canada ont 
affiché un brusque revirement, passant d’une entrée nette 
de $670 millions en 1975 4 une sortie nette de $295 
millions en 1976. L’entrée enregistrée en 1975 était 
inférieure de $55 millions a celle de l’année précédente, 
mais la sortie nette de 1976 a été la premiére a ce poste 
depuis la seconde guerre mondiale. Le fléchissement des 
entrées nettes en 1975 peut avoir été le contrecoup du 
ralentissement de l’activité économique; en effet, l’indice 
mensuel de la production industrielle a baissé cing mois 
sur douze en 1975, est resté stable pendant deux mois et 
s’est légérement relevé pendant le reste de la période. Par 
ailleurs, 1975 a été la premiére année compléte pendant 
laquelle la Loi sur l’examen de l'investissement étranger a 


Net Change in Book Value of Foreign Direct Investment in Canada — Estimated Constituents 
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Changement net de la valeur comptable des investissements directs 


étrangers au Canada — éléments estimatifs 
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(1) Newissues, retirements, borrowing, investment abroad, etc. affecting the total value of foreign direct investment in Canada 

_ andother factors including revaluation, reclassifications and similar accounting adjustments. — Nouvelles émissions, rachats, 
| €mprunts' investissements a l'étranger, etc. affectant la valeur totale des investissements directs au Canada et autres 

facteurs dont réévaluations, reclassifications et les ajustements comptables similaires. 


screening of acquisitions of a controlling interest in 
Canadian companies by non-residents, was in effect, 
and takeovers of Canadian companies by foreign 
owners were less of a factor than in previous years. 


The outflow in 1976 was mainly attributable to 
the repatriation of foreign owned assets in Canada, 
occurring principally in the third and fourth quarters. 
Excluding the effect of these transactions, direct 
investment produced a net inflow of $435 million, less 
than in any of the previous five years. 


During 1975, nearly two fifths of the total net 
inflow was directed to the manufacturing sector, about 
a fifth each to mining and merchandising, and one 
tenth to the financial sector. In the petroleum and 
natural gas sector, capital movements were largely 
offsetting. In 1976, mainly as a result of takeovers, 
outflows were recorded in the petroleum and natural 
gas, and mining sectors, traditionally important re- 
cipients of direct investment inflows. These outflows 
exceeded net inflows in all other sectors. 


About 85% of the 1975 inflow emanated from 
the United States of which one third was directed to 
the manufacturing sector and somewhat lesser amounts 
to the financial and mining sectors. A further 9% of the 
total net inflow was attributable to investments by 
residents of member countries of the EEC (including 
the United Kingdom), the bulk of it in manufacturing, 
mining and smelting. In 1976, the dominant feature 
consisted of heavy outflows to the United States as a 
result of the takeovers mentioned earlier. In addition 
net inflows resulted from investment in the manufac- 
turing and mining sectors, mainly by residents of the 
EEC (including the United Kingdom). 


Canadian Direct Investment Abroad 


Direct investment by Canadian companies in 
their foreign subsidiaries increased by $20 million to 
$795 million in 1975, but declined to $555 million in 
1976. Outflows to the United States declined from 
almost 60% of the total in 1975 to about 40% in 1976. 
Investment in the United Kingdom and other EEC 
countries constituted about 10% of the total outflow 
in 1975 and about 4% in 1976, while outflows to other 
countries increased from about 30% in 1975 to over 
50% in 1976. 


Canadian corporations in the manufacturing sec- 
tor accounted for 34% of investment outflows in 1975 
and 19% in 1976. In 1975 capital movements in this 
sector were dominated by a relatively small number of 
companies with on-going projects and takeovers. In 
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été en vigueur (loi prévoyant l’étude des acquisitions 
d’intérét de contrdle dans les sociétés canadiennes par des 
non-résidents), et les prises de contrdle d’ entreprises 
canadiennes ont constitué un facteur moins important que 
les années précédentes. 


La sortie nette de capitaux enregistrée en 1976 est 
principalement imputable au rachat d’actifs d’apparte- 
nance étrangére au Canada, surtout aux deux derniers 
trimestres. Mis a part ces transactions, les autres investisse- 
ments directs ont donné lieu a une entrée nette de $435 
millions, le montant le plus faible enregistré au cours des 
cing derniéres années. 


En 1975, presque les deux cinquiémes des entrées 
nettes se sont dirigés vers le secteur manufacturier; les 
secteurs des mines et du commerce en ont absorbé environ 
un cinquiéme chacun et le secteur financier, un dixieme. 
Dans le secteur du pétrole et du gaz naturel, les 
mouvements de capitaux se sont compensés en grande 
partie. En 1976, ce secteur et celui des mines, qui 
bénéficient traditionnellement d’importantes entrées d’in- 
vestissements directs, ont enregistré des sorties de capi- 
taux, a la suite principalement de prises de contrdle; ces 
sorties ont dépassé les entrées nettes de tous les autres 
secteurs. 


Environ 85% de l’entrée de 1975 provenait des 
Etats-Unis; de ces capitaux, un tiers s’est dirigé vers le 
secteur manufacturier, et les secteurs financier et minier 
ont recu des montants un peu plus faibles. Les résidents 
des pays membres de la C.E.E. (Royaume-Uni compris) 
ont justifié de 9% de lentrée nette totale, la majeure 
partie étant allée au secteur manufacturier et a celui des 
mines et des fonderies. L’année 1976 a été caractérisée par 
de fortes sorties de capitaux vers les Etats-Unis résultant | 
des prises de controle déja mentionnées. En revanche, les 
investissements dans les secteurs minier et manufacturier, — 
effectués surtout par les résidents de la C.E.E. (Royaume: - 
Uni compris), ont provoqué des entrées nettes. 


Investissements directs canadiens 4 I’ étranger 


Les investissements directs des sociétés canadiennes | 
dans leurs filiales étrangéres ont cri de $20 millions, 
passant 4 $795 millions en 1975, mais ont baissé a $555 
millions en 1976. Les sorties de capitaux vers les: 
Etats-Unis sont passées de presque 60 % du total en 1975 
a environ 40% en 1976. Les investissements aU 
Royaume-Uni et dans les autres pays de la C.E.E. ont} 
représenté approximativement 10 % de la sortie totale de: 
1975 et environ 4% de celle de 1976, tandis que les 
sorties vers les autres pays ont progressé, passant de 30 % 
en 1975 a plus de 50 %en 1976. | 


Les sociétés canadiennes du secteur manufacturier 
ont été responsables de 34 % des sorties d’investissements) 
directs en 1975 et de 19% en 1976. En 1975, les 
mouvements de capitaux de ce secteur ont été dominés 
par un nombre relativement faible de sociétés ayant des 

| 


| 
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1976, the magnitude of the individual investments 
tended to be considerably smaller. 


Mining and smelting companies in Canada were 
responsible for almost one quarter of direct investment 
outflows in 1975, and almost one half in 1976. Direct 
investment outflows by this sector have been signifi- 

' cant in recent years. 


The financial sector was responsible for some 
15% and 25% of Canadian direct investment abroad in 
1975 and 1976 respectively. In both years investments 
abroad by real estate development companies and the 
reinvestment of income in the form of stock dividends 
were significant factors. The majority of direct. in- 
vestment outflows by Canadian enterprises in the 
petroleum and natural gas sector went to the United 
States. 


Security Transactions 


Portfolio transactions in long-term securities 
produced record net inflows amounting to $4,477 
million in 1975 and $8,737 million in 1976. Sales of 
new Canadian issues to non-residents constituted the 
largest element in both years, and established a new 
record level at $9,090 million in 1976. Inflows from 
trading in outstanding Canadian bonds and stocks 
reached a value of $490 million in 1976, an increase of 
$183 million over the previous year. 


Through transactions in new and outstanding 
issues, non-residents provided the capital for approxi- 
mately 30% and 50% of net new issues of long-term 

_ Canadian securities placed in Canadian and foreign 
capital markets in 1975 and 1976, Among the factors 

_ which contributed to the increased borrowing abroad 
were: higher interest rates in Canada than those 
prevailing on the United States and Eurobond markets; 
the removal in the latter part of 1975 of the 
withholding tax on interest paid on certain types of 

_ ew issues by Canadian corporations; diversification of 
_ portfolios in both years by large international investors 
Tesulting in increased holdings by non-residents of 
higher quality Canadian issues denominated in Cana- 

_ dian and foreign currencies, 
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Transactions in outstanding Canadian securities 
during 1975 and 1976 were unusually large, leading to 
‘Net capital inflows of $307 million in 1975 and $490 
million in 1976. Sales to non-residents of Government 
of Canada bonds accounted for a large part of the 
inflow during both years, with additional inflows from 
Sales of corporate issues. Sales to residents of the EEC 
(including the United Kingdom) accounted for about 
(55% and 74% of the net inflow in 1975 and 1976, 
Tespectively. 
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projets en cours ou impliquées dans des prises de contréle. 
En 1976, l’ampleur de ces investissements s’est considé- 
rablement amoindrie. 


Les sociétés miniéres et les fonderies au Canada ont 
été a Vorigine de presque un quart des sorties au titre des 
investissements directs en 1975 et de presque la moitié en 
1976. Ces derniéres années, ce secteur d’activité a enregis- 
tré d’importantes sorties de capitaux d’investissements. 


Le secteur financier a été responsable d’environ 
15% et 25% des investissements directs canadiens a 
Pétranger, en 1975 et en 1976 respectivement. Ces deux 
années, les investissements effectués 4 Pétranger par les 
sociétés de développement immobilier et les réinvestisse- 
ments des bénéfices sous forme de dividendes ont été 
déterminants. La majeure partie des sorties de capitaux 
d’investissements provenant des entreprises canadiennes 
du secteur du pétrole et du gaz naturel était destinée aux 
Etat-Unis. 


Opérations sur valeurs mobiliéres 


Les transactions de portefeuille sur valeurs mobili- 
éres a long terme se sont soldées par des entrées records de 
$4,477 millions en 1975 et de $8,737 millions en 1976. 
Les ventes de nouveaux titres canadiens a des non-rési- 
dents ont constitué 1’élément le plus important au cours 
des deux années observées et ont atteint un niveau sans 
précédent en 1976 ($9,090 millions). Les entrées au titre 
du commerce des obligations et actions canadiennes en 
cours se sont chiffrées 4 $490 millions en 1976, en hausse 
de $183 millions sur l’année précédente. 


Par leurs transactions sur les nouveaux titres et sur 
les titres en circulation, les non-résidents ont souscrit a 
environ 30 % et 50 % des nouveaux titres canadiens A long 
terme placés sur les marchés financiers canadiens et 
étrangers en 1975 et en 1976. Parmi les facteurs qui ont 
contribué a la hausse des emprunts a l’étranger, on peut 
citer les suivants: des taux d’intérét plus élevés au Canada 
que ceux pratiqués sur le marché des Etats-Unis et des 
euro-obligations; la levée des retenues fiscales, vers la fin 
de 1975, sur les intéréts versés sur certains types de 
nouveaux titres émis par les sociétés canadiennes; la 
diversification des portefeuilles des grands investisseurs 
internationaux au cours des deux années, qui a provoqué 
un accroissement des valeurs canadiennes de qualité 
libellées en dollars canadiens et en devises et détenues par 
des non-résidents. 


En ce qui concerne les valeurs mobiliéres canadien- 
nes en circulation, les transactions ont été inhabituelle- 
ment importantes en 1975 et 1976 et ont donné lieu a des 
entrées nettes de $307 millions et $490 millions. Les 
ventes d’obligations du gouvernement canadien 4 des 
non-résidents ont représenté une grande part de ces deux 
entrées de capitaux; d’autres entrées ont été enregistrées 
au titre des ventes des valeurs des sociétés. Les ventes aux 
résidents de la C.E.E. (Royaume-Uni compris) ont justifié 
denviron 55 % et 74 % respectivement des entrées nettes 
enregistrées en 1975 et 1976. 
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Trading in common and preferred stocks resulted 
in a relatively modest inflow of $5 million in 1975, and 
in an outflow of $79 million in the following year. The 
net inflow in 1975 was concentrated in the second 
quarter when inflows of $87 million more than offset 
outflows of $82 million which occurred in the other 
three quarters of the year. 


Reduced holdings of Canadian common and 
preferred shares by residents of the United States may 
have reflected movements in stock prices in Canada 
and the United States. The Statistics Canada composite 
index of 134 issues declined by 8% in 1975, whereas 
Standard and Poor’s composite index of 500 issues in 
the United States gained 4% during the same period. 
Similarly in 1976, as measured by these indexes, stock 
prices in the United States rose by an estimated 18%, 
compared with 4% in Canada. 


Proceeds of $9,090 million in 1976 from the sale 
to non-residents of new Canadian issues were the 
highest ever, exceeding by $4,052 million the previous 
record inflow of $5,038 million set in 1975. Provincial 
governments and their agencies were the most active 
borrowers in both years, with corporate borrowers 
occupying second place. Major capital requirements by 
provincial utilities to finance large scale developments, 
as well as the availability of funds abroad at lower rates 
than those prevailing in Canada, accounted for the 
record borrowing. 


Au chapitre des actions ordinaires et privilégi¢es, les 
opérations se sont soldées par une entrée modeste de $5 
millions en 1975 et par une sortie de $79 millions année 
suivante. L’entrée nette de 1975 a été concentrée au 
deuxiéme trimestre, ot’ des entrées de $87 millions ont 
plus que compensé les sorties de $82 millions enregistrées 
pour les trois autres trimestres. 


La réduction des avoirs des résidents américains en 
actions canadiennes ordinaires et privilégiées peut avoir 
reflété les mouvements relatifs des cours des actions au 
Canada et aux Etats-Unis. L’indice composite calculé sur 
134 émissions par Statistique Canada a régressé de 8 % en 
1975, tandis que l’indice composite Standard and Poor's 
basé sur 500 valeurs américaines gagnait 4 % pendant la 
méme période. De méme, en 1976, ces indices ont indiqué 
que les prix des actions ont augmenté de 18 % (selon les 
estimations) aux Etats-Unis, contre 4 % au Canada. 


Les recettes découlant de la vente de nouveaux 
titres canadiens a des non-résidents en 1976 ont atteint un 
niveau sans précédent ($9,090 millions) et ont dépassé de 
$4,052 millions le précédent record des entrées nettes, 
enregistré en 1975 ($5,038 millions). Les gouvernements 
provinciaux et leurs organismes ont été les emprunteurs 
les plus actifs au cours de la période, suivis par les sociétes. 
Ces emprunts sans précédent sont en partie attribuables au 
fait que les services publics provinciaux avaient besoin de 
beaucoup de capitaux pour financer des réalisations 
d’envergure et qu’il était possible de s’en procurer a de 
meilleures conditions a l’étranger. 


STATEMENT 8. New Issues of Canadian Bonds Sold to Non-residents, 1971 - 1976 


ETAT 8. Nouvelles émissions d’obligations canadiennes vendues aux non-résidents, 1971 - 1976 


Item 1971 1972 1973 1974 1975 1976P Détail 
| $ millions 
To all non-residents: A tous les non-résidents: 
Offerings * Sele ant abbr Sc ¥ oF 2392) 4,980 9,039 | Offertes 
DelivericSc=. . 2) coy: Gch cas 1,169 1,684 1,285 2,409 4,953 9,003 | Livrées 
Undelivered’ 9h... e ee eee a a As 301 328 364 | Non livrées! 
To the United States: Aux résidents des Etats-Unis: 
Offeringss). a oat net ces 590 1,060 1,083 1,789 3,246 §,722 | Offertes 
Deliveries: ih Dee Rey Ake: 874 984 969 1,806 3,370 5,535 | Livrées 
Undelivered lnvy. ae uae eet e li 128 204 318 301 ig) 364 | Non-livrées! 


1 At end of period. — A la fin de la période. 


The United States continued to be the most 
important market for Canadian bond issues, especially 
for provincial governments and their agencies. About 
70% of total new Canadian debt issues were placed in 
the United States in 1975 , and about 60% were placed 
there in 1976. Issues placed in the United Kingdom 
and other EEC countries accounted for about 20% of 
the new issue inflow in 1975, and about 25% in 1976, 
and the balance was absorbed by residents of other 
countries. 


Les Etats-Unis sont restés le principal débouché des | 
obligations canadiennes, particuliérement de celles émises © 
par les gouvernements provinciaux et leurs organismes. 
Environ 70% de V’ensemble des nouveaux titres obliga- | 
taires canadiens ont été placés aux Etats-Unis en 1975 et 
approximativement 60% en 1976. Les titres placés au. 
Royaume-Uni et dans les autres pays de la C.E.E. ont | 
représenté a peu prés 20% des entrées au titre des \ 
nouvelles émissions en 1975, contre environ 25 % en. 
1976, et le reste a été absorbé par les autres pays. 
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While most Canadian issues were denominated in 
United States dollars, there was a significant increase in 
the number of issues in Canadian currency. Canadian 
dollar issues amounted to $1,109 million or 22% of the 
total in 1975, and $1,726 million or 19% in 1976. 
During 1975, Eurobond issues in Canadian currency 
exceeded in value issues in any other currency except 
the United States dollar and Deutsche Mark. Corporate 
borrowers were the main issuers of Canadian dollar 
denominated securities. For the Canadian borrower the 
Eurobond and United States markets provided funds at 
lower interest rates than in Canada; an additional 
advantage of the Eurobond market for the issuer is the 
absence, for public issues, of the costly sorts of 
registration requirements existing in the United States. 


New issues of Canadian equity instruments 
amounted to $85 million in 1975 and $87 million in 
1976. In both years, the sale of one large stock issue 
accounted for most of total new equities sold to 
non-residents. 


Retirements of Canadian securities held by non- 
residents resulted in a net outflow of $851 million in 
1975 and $928 million in 1976. In both years 

corporate and provincial direct and guaranteed issues 
accounted for about 40% of total retirements. Retire- 
ments of Government of Canada bonds increased from 
$92 million in 1975 to $147 million in 1976. 


Méme si la plupart des valeurs canadiennes étaient 
exprimées en dollars américains, le nombre de titres 
libellés en dollars canadiens a augmenté de facon substan- 
tielle: leurs émissions ont représenté 22 % du total en 
1975 ($1,109 millions) et 19% en 1976 ($1,726 mil- 
lions). En 1975, les euro-obligations émises en dollars 
canadiens ont dépassé, en valeur, celles libellées en autres 
monnaies, exception faite de celles exprimées en dollars 
américains et en marks allemands. Ce sont les sociétés qui 
ont le plus émis de valeurs mobiliéres en dollars canadiens. 
Le marché américain et celui des euro-obligations ont 
fourni aux emprunteurs canadiens des capitaux a des taux 
moins élevés que ceux pratiqués au Canada. Le marché des 
euro-obligations présente un autre intérét pour les émet- 
teurs: dans le cas des émissions du secteur public, il n’y a 
pas de cotiteuses conditions @Vinscription comme celles 
qui existent aux Etats-Unis. 


Les nouvelles actions émises ont totalisé $85 mil- 
lions en 1975 et $87 millions en 1976. Les deux années, la 
vente d’une importante émission d’actions a représenté 
lessentiel des ventes de nouvelles actions 4 des non-rési- 
dents. 


Les remboursements de valeurs mobiliéres canadien- 
nes détenues par des non-résidents ont produit des sorties 
nettes de $851 millions en 1975 et de $928 millions en 
1976. Sur Vensemble de la période, environ 40 % des 
remboursements totaux portaient sur des titres de sociétés 
et des titres émis directement ou garantis par les provin- 
ces. Les remboursements d’obligations du gouvernement 
canadien sont passés de $92 millions en 1975 a $147 
millions en 1976. 


STATEMENT 9. Transactions in Canadian and Foreign Securities with Non-residents, 1971 - 1976 


ETAT 9. Opérations avec des non-résidents sur des valeurs mobiliéres canadiennes et étrangéres, 1971 - 1976 


Net sales (+) or purchases 1973 


Ventes nettes (+) ou achats (@) 


1974 


(-) by Canadians par des Canadiens 
wea alk 
$ millions 
Canadian securities: Valeurs canadiennes: 
_ Trade in outstanding bonds, etc. |- 96 |+ 292 |+ 29 41 |+ 302|+ 569] Commerce des obligations en 
circulation, etc. 
Trade in outstanding stocks..... |- 142 |- 59 | - 24 12S et 5 |- 79} Commerce des actions en circu- 
lation. 
lpmeeesnes s,s +1191" |+'1,722 | + 1,324 | + 2,423" 4+ 5.038-|'* 91090") Nouvelles emissions 
Pectitementsmen sem (abv) i See 84S 95603" 737) | = 626 FS hell 9 DSA Remboursements 
CTE ld Se ms + 108 |+1,352 | + 592 | +1,726 | + 4,494 | + 8,652 Total partiel 
‘oreign securities: Valeurs étrangéres: 
Trade in Outstanding issues .... |+ 252 /+ 278 |+ 109 13°) += (48h G9 Ua ie des valeurs en circu- 
| ation, 
HISSUCS Heer cee, tls cose . SeeOO man OS cee 61 39 |-  72]- 371 Nouvelles émissions 
|Retitements...,......... Sl Owe Sele 12}+ 12]+ 60] Remboursements 
A + 196 |+ 144 |+ 69 460) =) pa Viel ee SS: Total partiel 
HRLOLAl Pw PP ri. + 304 |+1,596 | + 661 | +1,772 | +4,477 | + 8,737 Total 


Transactions in outstanding foreign securities 
ave rise to a net inflow of $43 million in 1975 and 
62 million in 1976. Trading with United States 


Au chapitre des valeurs mobiliéres étrangéres en 
circulation, les opérations se sont soldées par des entrées 
de $43 millions en 1975 et de $62 millions en 1976. Les 
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residents accounted for around 90% of the net inflow transactions avec les résidents des Etats-Unis ont été 
in each year. Transactions in United States equity responsables d’environ 90 % de V’entrée nette de chacune 
issues resulted in net inflows of $42 million in 1975 des deux années. Les transactions sur les actions améri- 
and $27 million in 1976. These inflows were reduced caines ont produit des entrées nettes de $42 millions en 
in 1975 by net outflows of $3 million as a result of 1975 et de $27 millions en 1976; les entrées de 1975 ont 
purchases by Canadians of debt instruments from the été réduites par des sorties nettes de $3 millions résultant 
United States and Japan. In 1976 net sales of out- de l’achat d’instruments obligataires américains et japonais 
standing bonds produced an inflow of $25 million par des Canadiens. En 1976, les ventes nettes d’ obligations 
almost entirely from the United States. en cours ont produit une entrée de $25 millions qui 


provenait presque entiérement des Etats-Unis. 


New issues of foreign securities sold in Canada Les ventes de nouveaux titres étrangers au Canada se 
amounted to $72 million in 1975 and $37 million in sont chiffrées 4 $72 millions en 1975 et 4 $37 millions en — 
1976. Purchases of corporate bonds accounted for $35 1976. Les achats d’obligations des sociétés ont représenté 
million of the total in 1975. In 1975, purchases of new $35 millions du total de 1975; cette année-la, les achats de 
foreign issues by residents of Canada resulted in nouveaux titres étrangers par les résidents canadiens ont 
outflows of $18 million, $19 million and $35 million produit des sorties de $18 millions, $19 millions et $35 
to the United States, the United Kingdom and other millions respectivement vers les Etats-Unis, le Royaume- 
countries respectively. In 1976, purchases from the Uni et les autres pays. En 1976, les achats de titre des 
United States and other countries apart from the Etats-Unis et des autres pays (Royaume-Uni non compris) 
United Kingdom amounted to $12 million and $25 se sont élevés 4 $12 millions et 4 $25 millions dans l’un et 
million respectively. lautre cas. 

Retirements of foreign securities held by Cana- Selon les estimations, les remboursements de valeurs 
dians resulted in an estimated inflow of $12 million in étrangéres détenues par des Canadiens ont produit des 
1975 and $60 million in 1976. The substantial increase entrées de $12 millions en 1975 et de $60 millions en 
in 1976 was associated with the takeover by non- 1976. La forte progression enregistrée en 1976 a été 
residents of a non-Canadian corporation in which associée a la prise de contréle par des non-résidents, d’une 
Canadian residents held a substantial portfolio interest. société non canadienne dans laquelle des résidents 


canadiens détenaient en portefeuille un intérét substantiel. 


Other Capital Flows in Long-term Forms Autres mouvements de capitaux a long terme 

Other capital flows in long-term forms comprise Les autres mouvements de capitaux a long terme 
transactions in respect of Canada’s aid programme, comprennent les opérations relatives aux programmes 
long-term loans, mortgage investments, movements of d’aide du Canada, les préts a long terme, les placements | 
insurance funds and deferred transfers of migrants’ hypothécaires, les mouvements de capitaux d’assurance, et 
capital. les virements différés de capitaux de migrants. | 

Assistance abroad by the Canadian government Laide offerte a l’étranger par le gouvernement | 
consists largely of assessments by the international canadien se compose principalement de cotisations aux 
organizations of which Canada is a member, official organisations internationales dont le Canada est membre, 
contributions, bilateral loans, and advances to inter- de contributions officielles, de préts bilatéraux et d’avan- 
national agencies (excluding Canada’s reserve position ces aux organismes internationaux (exception faite de la 
at the International Monetary Fund). Assessments and position du Canada auprés du Fonds monétaire interna 
contributions are included in the current account, and tional). Les cotisations et les contributions officielles | 
transactions giving rise to claims on non-residents are figurent au compte courant, tandis que les opérations | 
reflected in the capital account. (To the extent that donnant lieu a des créances sur des non-résidents sont: 
subscriptions are not drawn upon by the recipient incluses au compte de capital. (Les souscriptions qui ne) 
organization, a liability is created and shown as an sont pas retirées par lorganisation bénéficiaire sont con-| 
inflow under the heading of “Government demand sidérées comme un engagement et figurent comme entrée | 
liabilities”.) The composition of Canada’s official au poste “Engagements a vue du gouvernement”.) La’ 
development assistance reflected in the balance of composition de l’aide officielle au développement telle 
payments is shown in the accompanying chart. qu’elle apparait dans la balance des paiements, est illustrée. 


par le graphique ci-joint. | 


Development assistance in the form of loans and Laide au développement sous forme de préts et 


subscriptions by the Government of Canada increased souscriptions du gouvernement canadien s’est accrue; elle 
from $350 million in 1974 to $377 million in 1975 est passée de $350 millions en 1974 a $377 millions en 


and $410 million in 1976. Loans to national govern- 1975 et a $410 millions en 1976. Les préts aux 
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Official Development Assistance Recorded in the Balance of Payments, 1971-1976 
Tne ed stah) irs Vines veces ber alber ial 
Aide officielle au développement enregistrée dans la balance des paiements, 1971-1976 
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_ ments fluctuated from $211 million in 1974 to $265 
million in 1975 and $197 million in 1976. Advances 

and subscriptions to international financial agencies 

declined slightly in 1975, amounting to $112 million, 
but they increased substantially to $213 million in 
_ 1976. The International Bank for Reconstruction and 
| Development and its affiliate, the International De- 
| velopment Association, continued to be the major 
_ Tecipients of advances and subscriptions by the Gov- 
_emment of Canada . In 1976, however, advances and 
_ Subscriptions to the Asian Development Bank increased 
| significantly in comparison with previous years, 


_ amounting to $61 million. 


Repayments of post-war loans amounted to $38 
million in 1974, $40 million in 1975 and $18 million 
in 1976. The reduction in 1976 was attributable to the 
deferral by the United Kingdom of principal and 
_interest on post-war loans under the provisions of the 
_ United Kingdom Financial Agreements Act. This right 
_ has been exercised on four previous occasions: in 1957, 
1964, 1965 and 1968. 


Transactions arising from the financing of me- 
dium and long-term export credits extended directly or 
indirectly at the risk of the Government of Canada 
‘decreased from a record $588 million in 1974 to $396 
million in 1975 and to $263 million in 1976. Credits 
extended during this period amounted to $910 million 
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gouvernements nationaux se sont élevés 4 $211 millions 
en 1974, 4 $265 millions en 1975, puis 4 $197 millions en 
1976. Les avances et souscriptions aux organismes fi- 
nanciers internationaux .ont légérement diminué en 1975 
($112 millions), mais ont affiché une forte progression en 
1976 ($213 millions). La Banque internationale pour la 
reconstruction et le développement et sa filiale, I’ Associa- 
tion internationale de développement, sont restées les 
principales bénéficiaires des avances et souscriptions du 
gouvernement du Canada. En 1976 cependant, celles 
accordées a la Banque asiatique de développement se sont 
fortement accrues comparativement aux années précé- 
dentes et ont atteint $61 millions. 


Les remboursements de préts d’aprés-guerre se sont 
chiffrés 4 $38 millions en 1974, $40 millions en 1975 et 
$18 millions en 1976. La réduction de 1976 est attribu- 
able au fait que le Royaume-Uni a différé ses rembourse- 
ments du capital et des intéréts sur des préts, en vertu des 
dispositions de la Loi sur l’accord financier avec le 
Royaume-Uni; ce pays s’était déja prévalu de son droit a 
quatre occasions, soit en 1957, en 1964, en 1965 et en 
1968. 


Les transactions relatives au financement de crédits 
4 l’exportation a long et moyen terme, consentis directe- 
ment ou indirectement aux risques du gouvernement du 
Canada, ont diminué; elles sont passées d’un montant 
record de $588 millions en 1974 4 $396 millions en 1975, 
puis 4 $263 millions en 1976. Les crédits consentis au 


in 1975 and a record $1,050 million in 1976. Approx- 
imately one half of the total in 1975 and one third in 
1976 were for financing of grain exports. 


Other capital movements in long-term forms, 
which include bank and other long-term loans, mort- 
gage investments, movement of insurance funds and 
deferred transfers of migrants’ capital provided sub- 
stantial inflows. They increased from a net capital 
inflow of $49 million in 1974 to $229 million in 1975 
and a record $642 million in 1976. The 1975 inflow 
resulted, for the most part, from borrowing at foreign 
banks and other foreign concerns, and increased 
investments in Canada by foreign insurance companies. 
Preliminary estimates for 1976 indicate increased 
borrowing by corporations and junior levels of gov- 
ernment at foreign banks and other foreign concerns. 


Capital Movements in Short-term Forms 


In 1975, capital movements in short-term forms 
increased slightly from the previous year to a net 
inflow of $526 million, only the second annual net 
inflow since 1965. In 1976, however, there was a 
dramatic reversal, as short-term capital movements 
resulted in a massive outflow amounting to $3,165 
million. Net inflows in 1975 were mainly attributable 
to the operations of the chartered banks and the 
Canadian money market. In 1976, however, the out- 
flow was reflected in the residual category of miscel- 
laneous short-term capital transactions, consisting 
mainly of the balancing item representing unidentified 
transactions in both the current and the capital 
accounts. 


The period witnessed a landmark in the conduct 
of monetary policy with the adoption by the Bank of 
Canada of an explicit target range for growth of the 
money supply (M1). In the first quarter of 1975, as the 
economy showed some signs of recovering from the 
inflation induced slowdown of the previous two years, 
increased demand for funds was accommodated by a 
fairly rapid increase in the money supply (M1 and M2) 
and declining interest rates. As the year progressed, 
however, a less accommodative posture on the part of 
the monetary authorities was reflected in sharp in- 
creases in short-term interest rates and less rapid 
expansion of the money supply. In November, the 
Bank of Canada announced a target range for the 
growth of M1 in keeping with a policy of gradualism in 
bringing about a reduction in the rate of inflation. This 
target was initially set as a 10% to 15% annual growth 
rate from an average for the three-month period from 
April to June 1975. The target was revised in August 
1976 to a range of 8% to 12% from the three-month 
period centred in March 1976. Representative yields on 
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cours de la période se sont chiffrés 4 $910 millions en 
1975 et a un montant record de $1,050 millions en 1976. 
Environ la moitié du total de 1975 et un tiers de celui de 
1976 étaient consacrés au financement des exportations 
de céréales. 


Les autres mouvements de capitaux a long terme 
(préts bancaires et autres préts 4 long terme, placements 
hypothécaires, mouvements de capitaux d’assurance, et 
virements différés de capitaux de migrants) ont donné lieu 
4 des entrées importantes, qui sont passées d’une entrée 
nette de $49 millions en 1974 a $229 millions en 1975, 


puis au chiffre record de $642 millions en 1976. L’entrée — 


de capitaux de 1975 résultait principalement d’emprunts 
auprés des banques et d’autres institutions étrangéres et 
dune progression des investissements effectués au Canada 
par des compagnies d’assurance étrangéres. Les estima- 
tions provisoires pour 1976 indiquent une augmentation 
des emprunts des sociétés et des premiers paliers de 
gouvernement auprés des banques et d’autres institutions 
étrangéres. 


Mouvements de capitaux a court terme 


En 1975, les mouvements de capitaux a court terme 
ont légérement progressé par rapport a l’année précédente 
et se sont soldés par une entrée de $526 millions; il s’agit 
seulement de la deuxiéme entrée annuelle nette depuis 
1965. En 1976 toutefois, on a enregistré un revirement 
spectaculaire, les flux de capitaux a court terme s’étant 
soldés par une sortie massive ($3,165 millions). Les 
entrées de 1975 sont attribuables surtout aux opérations 
des banques a charte et au marché monétaire canadien. En 
revanche, la sortie de 1976 a été due a la catégorie 
résiduelle des diverses opérations sur capitaux a court 
terme, constituée principalement du poste d’équilibre 
comptable qui représente toutes les transactions non 
identifiées du compte de capital et du compte courant. 


Au cours de cette période a eu lieu un tournant dans 
la conduite de la politique monétaire, avec l’adoption par 
la Banque du Canada de fourchettes-objectifs pour la 
croissance de la masse monétaire (M1). Au premier 
trimestre de 1975, l’économie a montré quelques signes de 
redressement par rapport au ralentissement causé par 
inflation au cours des deux années précédentes; la 


demande accrue de capitaux a alors été satisfaite par une — 
augmentation assez rapide de la masse monétaire (M1 et | 


M2) et par une baisse des taux d’intérét. Plus tard dans | 
année cependant, une attitude plus rigide des autorités | 


monétaires s’est traduite par une forte augmentation des © 
taux d’intérét 4 court terme et par une expansion plus © 
lente de la masse monétaire. En novembre, la Banque du | 
Canada annoncait une fourchette-objectif pour la crois- 
sance de M1, conformément 4 une politique de réduction — 
progressive de l’inflation: l’objectif a été initialement fixé | 
4 un taux annuel d’augmentation situé entre 10 % et 15 %, 
calculé a partir d’une moyenne de trois mois (avril a juin | 
1975). Lobjectif a été révisé en aoat 1976 et la- 
fourchette fixée 4 8%-12% 4 partir d’une période de © 
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Canadian money market paper dropped dramatically in 
the first quarter of 1975 to 6.61% at the end of 
February. They rose irregularly for the rest of the year, 
registering a level of 9.34% at the end of the year. They 
declined slightly in the first two months of 1976, but 
increased again in March and April before settling back 
to around 9.25%, a level at which they stabilized until 
late in the year. In November and December, short- 
term interest rates fell sharply, under the influence, 
inter alia, of successive reductions in the Bank Rate. 
The interest spread relationship between short and 
long-term instruments returned to a more normal pat- 
tern following the unusual conditions in 1974, which 
saw short-term rates rise above long-term yields. 


Representative Short-term Interest Rates) 
Taux d’intérét représentatifs a court term) 


% 


trois mois centrée sur mars 1976. Les rendements repré- 
sentatifs des effets du marché monétaire canadien ont 
affiché une baisse considérable au cours du premier 
trimestre de 1975, se chiffrant 4 6.61 % 4 la fin de février. 
Ils se sont ensuite relevés de facon irréguliére pendant le 
reste de lannée, atteignant un niveau de 9.34% en fin 
@année, puis ont légérement fléchi pendant les deux 
premiers mois de 1976 pour augmenter A nouveau en mars 
et en avril et finalement s’établir aux alentours de 9.25 %, 
niveau auquel ils se sont stabilisés jusqu’a la fin de 
lannée. En novembre et en décembre, les taux d’intérét a 
court terme ont enregistré une forte diminution, causée 
notamment par des réductions successives de taux d’es- 
compte. Le rapport des taux intéréts entre les effets 4 
court et a long terme est redevenu plus normal aprés les 
conditions inhabituelles de 1974, moment ow les taux a 
court terme ont dépassé les rendements A long terme. 
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1. Allinterest rates are shown as at end or near end of month. — Tous les taux s’appliquent a la fin du mois ou a une 


période qui s’en approche. 
Interest rates are based on: — Les taux d’intérét sont basés sur: 


J 
i 2. Eurodollar 90-day deposits in London. — Les dépéts a 90 jours en eurodollars a Londres. ; : 
| 3. Finance company paper 90-day (adjusted to 365-day true yield basis from 360-day discount basis). — Le papier 
@ 90 jours des sociétés de financement (taux ramené d’un départ a 360 Jours au rendement réel a 365 jours). 
4. Finance company paper, 90-day. — Le papier a 90 jours des sociétés de financement. 


urce: Bank of Canada Review. — Revue de la Banque du Canada. 


_ Interest rate differentials between Canada and 
te United States on representative money market 
aper widened in favour of investment in Canada 
‘roughout 1975 and the first quarter of the following 
var to a maximum of 4.73% in March 1976. They 
mained relatively stable for the rest of 1976. The 
‘scount on the forward Canadian dollar also peaked in 
larch, 1976, at 5.11%. In 1975 therefore, the incen- 
ye to invest in Canada on a covered basis was 
bay reduced and in 1976 it was at times 


mpletely eliminated. 


\ 


Le différentiel d’intérét entre les effets représenta- 


tifs des marchés monétaires du Canada et des Etats-Unis 


s'est élargi en faveur des investissements au Canada 
pendant toute l’année 1975 et au premier trimestre de 
année suivante, jusqu’a un niveau maximum de 4.73 % 
en mars 1976. Il est ensuite resté relativement stable le 
reste de l’année. Le report sur le dollar canadien a terme a 
également atteint un point culminant en mars 1976 
(5.11 %). Par conséquent, l’incitation a investir au Canada 
aprés couverture 4 terme a été considérablement réduite 
en 1975 et a été complétement inexistante 4 certains 
moments de 1976. 
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To a large extent, the gain or loss on the forward 
Canadian dollar bears an inverse relationship to the 
Canada- United States interest rate differential, re- 
flecting the movement of arbitrage capital attracted by 
higher yields available in short-term funds in the other 
country. These arbitrage flows cause changes in the 
price of the forward Canadian dollar and tend to 
eliminate the advantage of investing in Canada (or 
abroad). Dislocations in the market such as changes in 
relative interest rates or currency exchange rates can 
temporarily provide a substantial inducement to invest 
in Canada (or abroad) on a covered basis pending the 
return to a market equilibrium. Such dislocations 
appear to have existed at times in 1975 and 1976. 


Dans une plus large mesure, les gains ou les pertes 
sur le dollar canadien a terme sont en relation inverse avec 
les différentiels d’intérét entre le Canada et les Etats-Unis, 
A cause des mouvements de capitaux d’arbitrage attirés par 
les rendements plus élevés offerts 4 court terme dans 
autre pays. Ces opérations d’arbitrage influent sur le 
cours du dollar canadien a terme et ont tendance a 
éliminer l’avantage des investissements au Canada (ou a 
l’étranger). Des déséquilibres sur le marché, comme des 
variations des taux d’intérét relatifs ou des taux de change 
relatifs, peuvent donner lieu temporairement a une forte 
incitation 4 investir au Canada (ou 4 l’étranger) en se 
couvrant 4 terme, jusqu’a ce que le marché revienne a 
Péquilibre. Il semble que de tels déséquilibres se soient 
produits 4 quelques reprises en 1975 et en 1976. 


Holdings by Non-residents of Selected Canadian Money Market Instruments 
Avoirs des non-résidents sous forme de certains instruments du marché monétaire canadien 
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Trading in money market paper (consisting of 
Government of Canada treasury bills, commercial 
paper, finance company paper and other short-term 
paper) produced record capital inflows of $404 million 
in 1975 and $1,192 million in 1976. The 1975 inflow 
was substantially higher than the inflow of $154 
million in 1974. However, there was a substantial 
reduction in gross sales in 1975 which appears to have 
reflected some slackening in private sector borrowing 
as well as a switch to longer term financing. By 1976, 
gross trading recovered to a record $10.9 billion, an 
increase of $2.8 billion over the previous year. A new 
factor in this period was the sale of significant amounts 
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Le commerce des effets monétaires (bons du Trésor. 
du gouvernement du Canada, effets commerciaux, effets 
des sociétes de financement et autres effets 4 court terme) 
s'est soldé par des entrées records de $404 millions en 
1975 et de $1,192 millions en 1976. Lentrée enregistrée: 
en 1975 était de beaucoup supérieure a celle de 1974 
($154 millions). Les ventes brutes ont cependant affiche 
une réduction substantielle en 1975, a la suite semble-t-l 
d’un relachement des emprunts du secteur privé et d’une 
recrudescence du financement 4 long terme. En 1976, les 
ventes brutes se sont rétablies pour atteindre un chiffre 
record de $10.9 milliards, en hausse de $2.8 milliards pa!) 
rapport 4 l’année précédente. Fait nouveau au cours de 
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of Government of Canada treasury bills to residents of 
countries other than the United States. This develop- 
ment appears to have been associated with a number of 
factors, including the diversification of portfolios by 
large investors as well as the quality and yield of this 
class of paper. Transactions in other money market 
instruments were mainly with the United States. In 
1975, the major inflows through the Canadian money 
market resulted from trading in finance company paper 
and other short-term paper. In 1976, the majority of 
inflows were associated with trading in Government of 
Canada treasury bills, commercial paper and other 
short-term paper. Non-resident holdings of Canadian 


SAA OTE 


cette période, d’importants montants de bons du Trésor 
du gouvernement du Canada ont été vendus a des 
résidents de pays autres que les Etats-Unis; cela semble 
avoir été associé a un certain nombre de facteurs, dont la 
diversification des portefeuilles des grands investisseurs et 
la qualité et le rendement de ce genre d’effets. Les 
transactions sur les autres instruments du marché moné- 
taire ont eu lieu principalement avec les Etats-Unis. En 
1975, une grande part des capitaux entrés par le marché 
monétaire canadien résultaient du commerce des effets 
des sociétés de financement et des autres effets a court 
terme, alors qu’en 1976, elles ont découlé surtout des 
échanges de bons du Trésor canadiens, d’effets commerci- 


Comparison of Resident and Non-resident Holdings of Selected Canadian 


Money Market Instruments, 1974-1976 


Comparaison des avoirs de certains instruments du marché monétaire 
canadiens détenus par les résidents et les non-résidents, 1974-1976 
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6 Autres entreprises financiéres 


money market paper amounted to $1.3 billion at the 
end of 1975 and $2.5 billion at the end of 1976. This 
represented approximately 11% and 17% in each year 
of total holdings by the general public for these kinds 
paper (see chart). 


Other finance company obligations, which con- 
sist of borrowing from banks and parent companies 
abroad, led to a net outflow of $89 million in 1975 
and an inflow of $45 million in 1976. Total non- 
resident holdings of these obligations amounted to 
slightly more than $900 million by the end of 1976. 


Net foreign currency claims of the Canadian 
chartered banks on non-residents (including their 
foreign branches) decreased in 1975, leading to a net 
capital inflow of $489 million, a substantial shift from 
the 1974 net outflow of $1,354 million. They in- 
creased again in 1976, resulting in a net capital outflow 
of $942 million. There was a significant alteration in 
the composition of the banks’ external assets and 
liabilities following the lifting of the United States and 
the Canadian balance of payments guidelines in 1974. 
In both 1974 and 1975 the Canadian chartered banks 
increased drastically their net liabilities to the United 
States and their net assets vis-a-vis the United Kingdom 
and other countries. This resulted in largely offsetting 
flows, with inflows from the United States of $1,073 
million in 1974 and $1,485 million in 1975 and 
outflows to overseas countries of $2,427 million in 
1974 and $996 million in 1975. In 1976, the banks’ 
foreign currency liabilities to the United States de- 
clined, giving rise to a net outflow of $611 million. In 
addition, there were outflows of $331 million to all 
other countries. Net claims on non-residents amounted 
to a record $2.3 billion at the end of 1976. They were 
more than offset by net foreign currency liabilities to 
residents of Canada amounting to a record $3.0 billion. 


Canadian non-bank concerns increased their 
holdings of short-term funds abroad, resulting in 
outflows of $242 million in 1975 and $230 million in 
1976. These outflows were in sharp contrast to inflows 
occurring in 1974 when unstable conditions prevailing 
on the Eurocurrency markets resulted in large with- 
drawals of these funds. In 1975 there were outflows of 
$98 million to the United States, $114 million to the 
United Kingdom and $30 million to other countries. In 
1976 the net outflow consisted of $79 million to the 
United States, $46 million to the United Kingdom and 
$105 million to other countries. Total non-bank 
holdings amounted to $1.3 billion at the end of 1976. 
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aux et d’autres effets 4 court terme. Les effets du marché 
monétaire canadien détenus par les non-résidents se 
chiffraient a $1.3 milliard 4 la fin de 1975 et a $2.5 
milliards a la fin de l’année suivante et représentaient 
environ 11 % et 17% respectivement de l’ensemble des 
effets de ce genre détenus par le grand public (voir 
graphique). 


Les autres engagements des sociétés de financement, 
consistant en des emprunts auprés des banques et des 
sociétés méres a l’étranger, ont donné lieu a une sortie 
nette de $89 millions en 1975 et a une entrée nette de 
$45 millions en 1976. L’ensemble des obligations de ce 
genre détenues par des non-résidents représentait un peu 
plus de $900 millions a la fin de 1976. 


Les créances nettes en devises détenues sur des 
non-résidents par les banques 4 charte canadiennes (y 
compris leurs succursales étrangéres) ont diminué en 
1975; elles ont produit une entrée nette de $489 millions, 
un revirement considérable par rapport a la sortie nette de 
$1,354 millions enregistrée en 1974. Elles ont 4 nouveau 
augmenté en 1976, produisant une sortie nette de $942 
millions. La composition des avoirs et engagements 
extérieurs des banques s’est sensiblement modifiée 4 la 
suite de l’abandon en 1974 des lignes directrices relatives 
aux balances des paiements américaine et canadienne. En 
1974 et 1975, les banques a charte canadiennes ont 
considérablement accru leurs engagements nets envers les 
Etats-Unis et leurs avoirs nets vis-a-vis du Royaume-Uni et 
des autres pays. Cela a provoqué des flux contraires de 
capitaux, les entrées en provenance des Etats-Unis s’étant 
chiffrées 4 $1,073 millions en 1974 et a $1,485 millions 
en 1975 et les sorties vers les pays d’outre-mer a $2,427 
millions en 1974 et $996 millions en 1975. Les engage- 
ments en devises des banques auprés des Etats-Unis ont 
diminué en 1976 et ont produit une sortie nette de $611 
millions. En outre, des sorties de $331 millions ont été 
enregistrées vers les autres pays. Les créances nettes sur 
des non-résidents ont atteint le chiffre record de $2.3 
milliards a la fin de 1976; elles ont été annulées, et au-dela, 
par des engagements nets en devises envers des résidents 
du Canada, qui ont atteint le chiffre record de $3.0 
milliards. 


Les capitaux 4 court terme détenus a l’étranger par’ 
le secteur non bancaire canadien ont augmenté, donnant| 
lieu A des sorties de $242 millions en 1975 et de $230 
millions en 1976. Ces sorties ont vivement contrasté avec) 
les entrées enregistrées en 1974 alors que l’instabilité des, 
marchés des euro-devises avait donné lieu a de larges) 
retraits de capitaux a court terme. On a enregistré en 1975” 
des sorties de $98 millions vers les Etats-Unis, de $114 
millions vers le Royaume-Uni et de $30 millions vers les| 
autres pays. En 1976, la sortie nette était constituée de. 
sorties de $79 millions vers les Etats-Unis, de $46 millions 
vers le Royaume-Uni et de $105 millions vers les autres, 
pays. Le secteur non bancaire détenait $1.3 milliard au 
total a la fin de 1976. 


Resident Holdings of Foreign Currencies 
Avoirs des résidents en devises étrangéres 
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Non-resident holdings of Canadian dollar de- 
posits increased for the fourteenth consecutive year in 
1976, bringing total holdings by non-residents to a 
record $2.5 billion. The inflows for 1975 amounted to 
$557 million, compared to a record $597 million in 
1974, and for 1976 to $152 million. The United States 
accounted for inflows of $70 million in 1975 and $3 
million in 1976, the United Kingdom for $93 million 
and $109 million respectively, and other countries for 
_ $394 million in 1975 and $40 million in 1976. 


Holdings by international agencies of Govern- 
ment of Canada demand notes decreased in LTS: 
leading to a net outflow of $4 million. They increased 
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Les dépéts des non-résidents en dollars canadiens 
ont progressé pour la quatorziéme année consécutive en 
1976, portant le total au montant sans précédent de $2.5 
milliards. Les entrées de 1975 se sont élevées A S557 
millions, comparativement au chiffre record de $597 
millions enregistré en 1974, et a $152 millions en 1976. 
Les Etats-Unis ont été a lorigine d’entrées de $70 millions 
et de $3 millions en 1975 et en 1976 respectivement, le 
Royaume-Uni de $93 millions et $109 millions, et les 
autres pays de $394 millions et de $40 millions. 


Les billets 4 vue du gouvernement du Canada 
détenus par les organismes internationaux ont diminué en 
1975, donnant lieu a une sortie nette de $4 millions, puis 


STATEMENT 10. Other Short-term Capital Transactions, 1971 - 1976 
ETAT 10. Autres opérations sur capitaux 4 court terme, 1971 - 1976 


Item 1971 1972 1973 1974 1975S 1976P Détail 
=i f i 
$ millions 
‘Chartered bank Canadian dollar claims on non- |- 91 /- 21 =) 76 =) 9 Patt 52 |Avoirs en dollars canadiens des banques a charte sur 
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1 Includes intercompany and other accounts receivable and payable and balancing item. — Y compris les montants a recevoir et 4 payer entre sociétés et autres, 


ainsi que le poste d’équilibre comptable. 


in 1976, producing a net inflow of $7 million. These 
noninterest bearing non-negotiable notes are issued as 
part of Government of Canada subscriptions to inter- 
national agencies and are encashed by the recipient 
organizations as funds are required. 


All other short-term capital transactions (inclu- 
ding the balancing item which represents unidentified 
transactions in both the current and the capital 
accounts) resulted in a net outflow of $589 million in 
1975, and an unusually large outflow of $3,389 million 
in 1976. These outflows were mainly accounted for by 
the balancing item. Among identified transactions in 
1975 were outflows of $59 million associated with 
accounts payable and receivable and inflows of $57 
million due to declines in Canadian dollar claims of the 
chartered banks on non-residents. Among the major 
identified flows in 1976 were outflows of $172 million 
associated with accounts payable and receivable and 
$190 million due to repayments of loans of foreign 
banks. 
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ont augmenté en 1976 avec une entrée nette de $7 
millions. Ces billets (qui ne portent pas intérét et ne sont 
pas négociables) sont émis dans le cadre des souscriptions 
du gouvernement du Canada a des organismes interna- 
tionaux et sont encaissés par lorganisation bénéficiaire 
selon ses besoins. 


Toutes les autres opérations sur capitaux a court 
terme (y compris le poste d’équilibre comptable qui 
représente toutes les transactions non identifiées du 
compte courant et du compte de capital) se sont soldées 
par une sortie de $589 millions en 1975 et une sortie 
exceptionnelle de $3,389 millions en 1976. Ces sorties se 
retrouvaient principalement au _ poste d’équilibre 
comptable. Parmi les transactions identifiées en 1975, on 
peut mentionner des sorties de $59 millions au titre des 
comptes 4 payer et a recevoir et des entrées de $57 
millions causées par des réductions des créances en dollars 
canadiens détenues par les banques a charte sur des 
non-résidents. En 1976, on a identifié des sorties de $172 
millions associées aux comptes a payer et a recevoir et des 
sorties de $190 millions attribuables 4 des rembourse- 
ments de préts de banques étrangéres. 


OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 


BILAN MONETAIRE INTERNATIONAL OFF ICIEL 


Net official monetary movements (excluding 
valuation adjustments) consisted of a decrease of $405 
million in Canada’s official international monetary 
assets in 1975 and an increase of $522 million in 1976. 
Valuation adjustments, representing changes in the 
Canadian dollar value of the reserves due to fluctua- 
tions in currency values, resulted in an increase in the 
value of Canada’s official reserve assets of $46 million 
in 1975 and a reduction of $39 million in 1976. At the 
end of 1976, total official monetary assets were valued 
at $5,894 million. 


Net Official Monetary Assets 
Actif monétaire officiel net 
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Les mouvements monétaires officiels nets (sans tenir 
compte des ajustements de valeur) ont consisté en une 
réduction de $405 millions des avoirs monétaires interna- 
tionaux officiels du Canada en 1975, et en une augmenta- 
tion de $522 millions en 1976. Les ajustements de valeur, 
qui représentent les variations de la valeur en dollars 
canadiens des réserves causées par les fluctuations du 
cours des devises, ont majoré de $46 millions la valeur des 
réserves officielles du Canada en 1975 et l’ont réduite de 
$39 millions en 1976. A la fin de 1976, le total de l’actif 
monétaire officiel était évalué 4 $5,894 millions. 


$ millions 
U.S. — E.-U. 
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IMF position 5,000 
Position active 
aupres du F.M.1I. 


Monetary gold 4,000 
Or monétaire 


3,000 


Net foreign exchange 
(mostly U.S. dollars) 2,000 


Avoir nets en devises étrangéres 
(principalement $ E.-U.) 


1,000 


1975 1976 


Includes a discontinuity arising from the revaluation of Canada’s gold-based assets froma basis of approximately U.S. $35 
to U.S. $38 per ounce of fine gold. — Comprend une solution de continuité du fait que les actifs du Canada fondés sur |’or 


ont été réévalués de $35 E.-U. environ a $38 E.-U. l’once d’or fin. 


In 1975, there was a decrease of $565 million in 
holdings of foreign currencies (mainly United States 
dollars), and increases of $153 million in Canada’s 
teserve position at the International Monetary Fund 
(IMF) and of $7 million in holdings of Special 
Drawing Rights (SDRs).2 In 1976, the increase in the 


2 Since July 1, 1974, the IMF has linked the value of 
he SDR to a basket of 16 currencies the value of which may 
luctuate from day to day. This affects the components of 
€serves other than convertible currencies, i.e. gold, SDRs and 
anada’s reserve position in the IMF. 


En 1975, les avoirs en devises ont diminué de $565 
millions (surtout ceux en dollars américains); par contre, 
la position active du Canada auprés du Fonds monétaire 
international (F.M.I.) a progressé de $153 millions et ses 
avoirs sous forme de droits de tirage spéciaux (D.T.S.2) 
ont augmenté de $7 millions. En 1976, l’accroissement 


2 Depuis le 1&2 juillet 1974, le Fonds monétaire interna- 
tional (F.M.I.) a relié la valeur du D.T.S. a un panier de 16 devises 
dont le cours peut varier d’un jour 4 l’autre. Ces fluctuations 
influent sur les éléments des réserves autres que les devises 
convertibles, c’est-a-dire lor, les D.T.S. et la position active du 
Canada auprés du F.MLI. 


reserves consisted of increases of $268 million in 
holdings of United States dollars, $292 million in 
Canada’s position with the IMF, and $6 million in 
holdings of SDRs. These increases were partially offset 
by a decrease of $44 million in holdings of gold due to 
the transfer of gold out of the reserves for the Olympic 
Coin Programme. 


For the first part of 1975, the Canadian dollar 
weakened against the United States dollar, reaching a 
low of 96.15 United States cents in August. Following 
heavy borrowings abroad in the latter part of the year 
it rose steadily, reaching a high of 103.89 United States 
cents in June 1976. It suffered a temporary set-back in 
August, but continued to appreciate till October. This 
was followed by a spectacular drop to a low of 95.88 
United States cents in November, its lowest level since 
being unpegged at the end of May 1970. In December, 
the Canadian dollar experienced a strong recovery, 
closing at 99.13 United States cents compared to 
100.95 United States cents at the end of 1974. 
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des réserves était di a des hausses de $268 millions des 
avoirs en dollars américains, de $292 millions de la 
position active du Canada auprés du F.M.I. et de $6 
millions des avoirs de D.T.S. qui ont été partiellement 
compensées par une réduction de $44 millions des réserves 
d’or, en raison d’un retrait pour le Programme officiel de 
la monnaie olympique. 


Pendant la premiére partie de 1975, le dollar 
canadien s’est déprécié par rapport a la monnaie améri- 
caine jusqu’a un minimum de 96.15 cents E.-U. en aoit. A 


la suite d’emprunts importants a l’étranger, pendant la 


derniére partie de l'année, il a effectué une remonteée 
soutenue, atteignant un maximum de 103.89 cents E.-U. 
en juin 1976. Aprés un recul temporaire en aott, il a 
continué a s’apprécier jusqu’en octobre, puis a subi une 
chute spectaculaire qui l’a ramené a 95.88 cents E.-U. en 
novembre, son plus bas niveau depuis que son cours est 
flottant (fin de mai 1970). En décembre, le dollar 
canadien s’est fortement redressé et a cloturé a 99.13 
cents E.-U. contre 100.95 cents E.-U. ala fin de 1974. 
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SELECTED TRANSACTIONS BETWEEN CANADA AND THE UNITED STATES ASSOCIATED 
WITH CANADIAN AUTOMOMOTIVE MANUFACTURING 


CERTAINES OPERATIONS ENTRE LE CANADA ET LES ETATS-UNIS LIEES A L'INDUSTRIE 
AUTOMOBILE CANADIENNE 


The accompanying statement revises and updates 
-figures published in previous editions of this report on 
the main current and capital account movements 
between Canada and the United States within the 
automotive sector. As in previous reports, it covers the 
four major automobile manufacturers in Canada and 
manufacturers of automotive parts and accessories. 


The statement does not, however, show the 
complete direct balance of payments impact of the 
automotive agreement. International freight costs are 
generally excluded in the values of vehicles and parts 
reported by manufacturers (as they should be under 
trade valuation concepts) but separate estimates of 
these costs have not been made. In addition, related 
effects on trade with third countries are not shown, 
nor are secondary effects on other sectors of the 
economy such as the steel industry. 


In order to conform with special releases on 
trade in automotive products published by the Exter- 
_ nal Trade Division of Statistics Canada, United States 
_ import data adjusted for balance of payments purposes 
have been substituted for Canadian export data. Such 
a substitution should improve the identification of 
trade in the automotive sector as these import classifi- 
cations are geared through tariff requirements to end 
_ use. In addition the general coverage of data would 
probably also be improved. 


| The merchandise trade statistics have been 
adjusted to a balance of payments basis. Among these 
adjustments are the elimination of payments which are 
included with services in the balance of payments. 
Service payments and receipts, as well as capital flow 
transactions, are as reported to the Balance of Pay- 
‘ments Division by the manufacturers in Canada of 
motor vehicles, parts and accessories affected signifi- 
cantly by the 1965 Automotive Products Agreement. 
Direct investment transactions comprise the major 
elements of long-term capital flows between the United 
States parent companies and their Canadian subsidia- 
ties. All other capital flows include changes in short- 
term intercompany accounts, as well as transactions 
with non-related United States corporations and inves- 
tors, although the former transactions are greatly in 


excess of the latter, 


L’état ci-aprés présente une révision et une mise A 
jour des chiffres publiés dans les éditions précédentes du 
rapport et relatifs aux principales opérations du compte 
courant et du compte de capital entre le Canada et les 
Etats-Unis dans le secteur de l’automobile. Comme dans 
les rapports précédents, il porte sur les quatre principaux 
fabricants d’automobiles du Canada et sur les fabricants 
de piéces et d’accessoires automobiles. 


Cet état ne couvre pas cependant I’incidence entiére 
et directe de l’accord sur la balance des paiements. Les 
frais de transport international sont en général exclus de la 
valeur des véhicules déclarée par les fabricants (comme ils 
Pauraient été en vertu des concepts d’évaluation com- 
merciaux) mais l’on n’a pas fait d’estimations distinctes de 
ces frais. De plus, on n’indique pas les effets correspon- 
dants sur le commerce avec des tiers pays, pas plus que les 
effets secondaires sur d’autres secteurs de l’économie 
comme par exemple l’industrie de I’acier. 


Les données relatives aux importations des Ftats- 
Unis, ajustées aux fins de la balance des paiements, ont été 
substituées aux données sur les importations canadiennes 
afin de s’aligner sur des communiqués spéciaux sur le 
commerce des produits automobiles publiés par la Divi- 
sion du commerce extérieur de Statistique Canada. Un tel 
changement devrait améliorer identification des 
marchandises dans le secteur de l’automobile puisque ces 
classifications des importations sont axées sur utilisation 
finale puisque les produits sont soumis au régime tarifaire. 
De plus, le champ général des données serait probablement 
lui aussi amélioré. 


Les statistiques du commerce de marchandises ont 
été ramenées a la base de la balance des paiements. Au 
nombre de ces ajustements, figure l’abolition de certains 
paiements présentés sous les services dans la balance des 
paiements. Les paiements et les recettes au titre des 
services, ainsi que les opérations relatives aux flux de 
capitaux, sont ceux déclarés pour le compte de la Division 
de la balance des paiements par les fabricants de piéces et 
accessoires automobiles au Canada qui sont particuliére- 
ment touchés par l’accord de 1965 sur les produits 
automobiles. Les flux d’investissements directs compren- 
nent les principaux éléments des mouvements de capitaux 
a long terme entre les sociétés méres aux Etats-Unis et 
leurs filiales au Canada. Tous les autres mouvements de 
capitaux comprennent les variations dans les comptes a 
court terme entre sociétés, ainsi que les opérations avec 
des corporations et des investisseurs américains non 
apparentés, bien que les opérations du premier type soient 
bien supérieures aux secondes. 


= 56% 


In identifying the automotive industry, particular 
attention was paid to the manufacturers resident in 
Canada whose products could be identified in merchan- 
dise trade statistics. In addition to the automobile 
manufacturers, their suppliers and manufacturers of 
products included in the automotive after-market 
industries (where identifiable in balance of payments 
surveys) were included in this tabulation. 


En ce qui concerne l’industrie de automobile, on a 
accordé une attention particuliére aux fabricants résidents 
du Canada dont les produits pouvaient étre identifiés dans 
les statistiques du commerce des marchandises. Outre les 
fabricants d’automobiles, leurs fournisseurs et fabricants 
de produits appartenant aux branches automobiles 
“d’aprés vente” (lorsqu’ils étaient identifiables dans les 
enquétes de la balance des paiements) ont été inclus dans 
ces statistiques. 


STATEMENT 11, Automotive Industry, Selected Current and Capital Account Transactions,! 1971-1976 


ETAT 11. Industrie automobile, quelques opérations du compte courant et du compte de capital’, 1971-1976 
Between Canada and the United States 
Entre le Canada et les Etats-Unis 


Type of transaction 1971 1972 1973 | 1974 1975 1976P Genres des opérations 
$ millions 
United States imports from Canada: 2 Exportations du Canada aux Etats-Unis2: 
Cars EPR Ree ce Pree enti ae ere need 1,943 2,046 2,271 2,540 2,858 3,430 | Automobiles 
TUCKS ETCH pen, Semele: owe veneP ence etm 593 706 789 867 932 1,344 | Camions, etc. 
Parts) ptt 24479. ROME -Sf A) ates eee 1,496 1,778 wel 1,953 2,045 2,942 | Piéces 
Ties and tubes] . ak). eeteistenns.- wera g & 8 22 68 64 68 163 | Pneus et chambres a air 
Totals sc ont. e cnc eee Re eee 4,040 4,552 $,299 5,424 5,903 7,879 | Total 
Canadian imports from United States:3 Exportations des Etats-Unis au Canada3: 
Carciy Groves trates ok, Once e mea: hme san 960 1,056 1,439 1,632 2,184 2,321 | Automobiles 
TUCKS CtCS 2 Stans: @ eke ee ciety eee 361 495 643 899 942 970 | Camions, etc. 
Rants Seer eto ee ee et nee et ete ss 2,485 2,907 B05 3,893 4,522 5,474 | Pieces 
Mines:andstubessene wey. Teoma tones wena 36 50 92 218 174 115 | Pneus et chambres a air 
TOtalteermt oret onc, Aaomeoc mee nar creer 3,842 4,508 SSL 6,642 7,822 8,880 | Total 
Net flow on merchandise trade. ...... +198 + 44 — 428 SV QUST et 919) - 1,001 Mouvement net du commerce de marchan- 
dises. 
Other selected current account transactions. . 198 — 286 — 288 = B37 eames 290 - 456 |Autres opérations du compte courant 
Net flow on current account ........ es. — 242 = 7G = 1555 2 209 - 1,457 Mouvement net du compte courant 
Capital account transactions: Opérations au compte de capital: 
Long-term investment inCanada# ...... males an 2) ~ = 3} + 56] + 19] Investissement along terme au Canada4 
Alitother:capitaliasnis sc tany nen eehieucwet =o 13'S + 40 sm Ath + 164) =) 116 + 36 Toutes autres opérations de nature capitale 
Net flow on capital account......... - 260 + 62 ap ead) EtG lela OO to) Mouvement net du compte de capital 
Net flow on current and capital account — 260 - 180 — 689 = 15394) = 2,269 — 1,402 Mouvement net du compte courant et du 
compte de capital. 
— se 


l Items contained in the statement do not reflect the full range of current and capital flows associated with the automotive industry, but a selection of impor- 
tant elements. Balances should be read bearing in mind this qualification. — Les postes du présent état n’indiquent pas tous les flux courants et de capitaux liés a Pindus- 
trie automobile, mais seulement quelques éléments importants. Il faut donc s’en souvenir lorsqu’on lit les soldes. $ f 

2 For 1971 $1 Cdn = $0,990 U.S.; from 1972 data converted on a monthly exchange basis. — $1 Canadien = $0.990 E.-U.1971;les données pour 1972 ont été 


converties sur base mensuelle. 
3 Excluding special tooling charges on parts imported from United States. — 


A exception des frais d’outillage spéciaux sur les piéces importées des Etats-Unis. 


4 Exclusive of undistributed earnings. — A l’exception des bénéfices non répartis. 


From 1975 to 1976 exports of automotive 
products from Canada to the United States, as re- 
corded on United States customs documents, increased 
by over 33%. This record increase coupled with a 
relatively low 14% increase in imports by Canada 
during the same period, almost halved the record 
deficit on merchandise trade of $1.9 billion expe- 
rienced during 1975. However, the resulting deficit of 
$1.0 billion on merchandise trade in 1976 was sub- 
stantially increased by other current account items. 


D’aprés les documents douaniers américains, les 
exportations de produits automobiles du Canada vers les 
Etats-Unis ont progressé de plus de 33 % entre 1975 et 
1976. Cette augmentation sans précédent, couplée a une 
progression relativement faible (14 %) des importations du 
Canada pendant la méme période, a presque réduit de 
moitié le déficit record de $1.9 milliard enregistré en 1975 
au titre du commerce des marchandises. Cependant, le 
déficit de $1.0 milliard résultant du commerce des 
marchandises en 1976 a été substantiellement accru par 


These consist of interest, dividends and business service 
payments net of equivalent receipts which raised the 
deficit on current account by $456 million to $1,457 
million for 1976. In 1975 the deficit reached a record 
$2,209 million after including non-merchandise current 
account items of $290 million. 


While a significant percentage of the non- 
merchandise current account transactions are interest 
and dividends, other business service charges such as 
special tooling and engineering costs account for the 
largest proportion. Some of these costs have been 
reflected in Canadian Customs documents and where 
possible have been eliminated from merchandise im- 
ports. As there are both receipts and payments by 
Canadian corporations, the use of United States data to 
replace exports as tabulated in Canada, has compli- 
cated the normal adjusting entries, leading to revisions 
in previously published data for the 1971-1974 
period. 


Capital movements in long-term forms produced 
a total net inflow of $75 million in 1975 and 1976. All 
of this inflow was directed to automotive parts 
manufacturers. Short-term flows, principally consisting 
of transactions in accounts receivable and payable, 
swung from an outflow of $116 million in 1975 to an 
inflow of $36 million in the following year. 


In total, the largest deficit to occur in the 
automotive field since separate selected balance of 
payments statistics have been produced for this sector 
of the Canadian economy, was recorded in 1975 when 

$2,269 million was paid on balance to non-residents. 
This net outflow decreased to $1,402 million during 
1976. 


= r= 


@autres postes du compte courant. Il s’agissait des 
paiements d’intéréts et de dividendes et de services 
commerciaux, nets des recettes équivalentes, qui ont porté 
le déficit en compte courant 4 $1,457 millions en 1976, 
soit une hausse de $456 millions. En 1975, le déficit a 
atteint le chiffre record de $2,209 millions, en tenant 
compte des $290 millions enregistrés au titre des “invisi- 
bles” en compte courant. 


Méme si un pourcentage significatif des transactions 
sur invisibles en compte courant portent sur des intéréts et 
dividendes, les frais spéciaux de conception technique en 
représentent la plus forte proportion. Certains de ces couts 
figuraient dans les documents douaniers canadiens et ont 
été éliminés des importations de marchandises lorsque cela 
a été possible. Comme les sociétés canadiennes percoivent 
des recettes et effectuent des paiements, l’utilisation de 
données américaines pour remplacer les données sur les 
exportations totalisées au Canada a compliqué les écri- 
tures normales d’ajustement, ce qui a conduit a réviser les 
données publiées antérieurement pour la _ période 
1971 - 1974, 


L’ensemble des mouvements de capitaux a long 
terme a produit une entrée nette de $75 millions en 1975 
et 1976, en totalité a destination des fabricants de piéces 
automobiles. Les flux a court terme, constitués principale- 
ment des transactions relatives aux comptes a recevoir et a 
payer, sont passés d’une sortie de $116 millions en 1975 A 
une entrée de $36 millions en 1976. 


Au total, le déficit le plus important enregistré dans 
le secteur de l’automobile depuis que des statistiques 
distinctes de la balance des paiements sont produites pour 
ce secteur de l’économie canadienne, a été observé en 
1975 lorsqu’un solde de $2,269 millions a été versé aux 
non-résidents. Cette sortie nette a baissé en 1976 pour 
s établir 4 $1,402 millions. 


ff josttos sage is i 
") “els rive RY bs, Pent a = 
nine Tia Tenis Cees he pipe 
haiti 
fy Sw 4 ik ivf La 


a fet5S i, wing S eae aniet iy 
Ren punt 1 OE Oe gi! er cris a 


? aor Wd 
=z) see 


? 
Rae bs 


d 


fi yey theo" es SUN THT 


Mahi es Pass" ie Ageitt Gee, OO Bh Ui 
els lene ls = prio eats visa” poled 
’ < p : 2 
I wel Un) tg TR 


ms) 
ose aeb Hteditingls syeinasiang ii it er: 
he oop ae (ica (eee Tnowos-sienios ne esldinnt que 
Ss Sur sanogs P30 ob cue ad sgt) onl 2prsbrvay 
stiieys ete sbracih leo) pobrogenly Alen eal 33 sf hos irtoedy 
niles es ee ee et) eit 
ec sapere! eopigatedtviaitr eb qnoiiahonm top eeisinn its She" 
Ores agri tise eS Lee brn AN aries aye" iy 
Jb betsiuly ginkowced cob -pooylata op cl lite s i 
ot cot Mt ss6 gm jeg eeriermnin, Saad 
nieces Obie) ie detent’ wiclishbary 
~ WiriinD Kibo oo Jehu > wlemiea sw) 
iii ae Gi bi | 4 Py) (aeorL ain ra cee "5naob 
wT GL. - IVER... 
z 4 5 9? ij 2 4 nv Ver] j - 
I Piven l rth a? } Sane 
an Ads ideas B scilavot ae BUST is 
i ay J ie? SI tpt F nS ttelar ue 
bts hoya ie aoe is i ent gab Phair 
i wos : ati cap Ps sity 
: oh BS 
: _ . nde bi i4oee 
thy ih. gus idotnaine’) ob. 385f.e\b 
vy USI Laer lake 27 tise Bish gle ql a ieidr 
Ovier io a onmsibend> shreonosd') iii so 
Te iv or & ah aie ww es B ; ar mt! ifnn > Me Be 


no-igated «@ Aion arew aire?) 2 bebiteraty 
Utne F Bgssh’e 


t lt 
Pe.) MARE 


as 
‘ - ad 
bl A ; 
> = Ve t 
hb ii 5 
| 
wd “ 
' ade m7 
A e Lora 8 mirve 
i et ae \ i 
i eat . i 
i 
' e 
} » 
i 
é3%) 
@! ~ 
n 
" ‘ , ; yi 
R i Aca 
i 
i 


* ares’ inte 
matyolites eo: va sien 


| ai an 


‘108 AP Or Thbosak: 


Mtg 4 na 
iwie os “TAG Ms am wi) 
Ae D bp Na hens de rf wm eae 


pS «ae sia wilh F t 
‘araccheyerns ofl’ ee a a ub 


yes 


fait 4, auebasiog 
erste or ieee a 
#4 ous ane Fiod BSA 19 
: : ot Sree Le ity > a 
» paste bya mide edie « 
Sins MiomutOd mo 
"at Satta pty pe lars 
“U. ZINSTENC,. bad esos Al 
St sich aed Larigts 0 Ee: iy 
“yet ahi , 


Dnt botalvlel 2 = 
a Oiet e101 anihes! oni vie 
banal ab ‘gov rain” fetta 


| "~ TAM i. AT iieles 7 


= Ad C mn bh 


ye gee ori Etinseanl a syod: 

tis ayes) its rays) of svoullten ere hae jon 

ee Siponn IU oi Ustostbh” ery > ae 

aeerttsteste ulleciiseuney: 97 sult ‘areca ai : 
‘ be ayer) iw Shéevsssy wieOOIR. ob Boop 

is oF BRL OF oer Cree do WeGiue ng  erort 
u“ 1. nese eoreton til? ni one 


sen) eee? OT; 


vit micrysockash, Kaiti sages) yar dasor 


1 ayerphad harselse steisqe soak Hades 
1OTdSe. Ant to baqubolypnssd oyeit eoitairere a 
iwi VRE i? i bebivnes aga yrioness nih, ee 
tinstyeevinh Of anata He war Zw potty’ ; 
LOT Fe UR a 


vit 
Tike i 
ueress aes 


ls 
subctiene iid a 7 
Pf ae j j Maret eeetri yer : 
Lie © 5 if hive aiitoyt vue al parva 


ial AH “Sayre ve a congas tym 


a | Mgivinees a7 conmpers be 
2 ow dey Ae \epeel! e4 


ke a a? @ 


- ers pin fat @ 
hee 1d¢ copra 


vo4- ig mypheccair= ie Fj 


vay eee rT or” er 


Oph a!) 


os bares th diiuunsore shin 

ite 3 ej oraislithes « ou Corns 
at nie ie glubsde Tee mite! 
7%. Came aap ion tet. 1_amy pated, tant, ayiah 
et rye won talh meats = JF aratgin: ‘o 


reste ik, Pa ae 


i 
wee at arn’. | ie 


otis he. eine 4 ie hee 


RECONCILIATION OF CANADIAN - UNITED STATES CURRENT ACCOUNT 
BALANCE OF PAYMENTS STATISTICS, 1975 - 1976 


RAPPROCHEMENT DES STATISTIQUES DU COMPTE COURANT DE LA BALANCE DES PAIEMENTS DU 
CANADA ET DES ETATS-UNIS, 1975 - 1976 


Reconciliation of the 1976 current account 

bilateral balance between Canada and the United States 
_ has recently been completed together with revisions to 
the 1975 reconciliation. On the basis of the conceptual 
framework established previously for purposes of these 
reconciliations, the results (in United States dollars) 
indicate a bilateral current account deficit for Canada 
of U.S. $4.0 billion in 1976. This compares with the 
published Canadian current account balance that indi- 
cated a Canadian deficit of $4.2 billion in United 
States dollars. 


The study incorporates the results of the trade 
reconciliation carried out by the United States - 
Canada Trade Statistics Committee. Also included are 
adjustments, where necessary, to the other current 
account items. 


The conceptual basis adopted for reconciliation 
purposes requires grossing of some transactions which 
are included on a net basis in the Canadian published 
series. Further adjustments were made to allow for 
differences in conceptual treatment of certain kinds of 
transactions, and on the basis of a comparative 
evaluation of the coverage of United States and 
Canadian data series associated with particular items. 
For purposes of the reconciliation, data were converted 
from Canadian dollars to United States dollars at 
annual average exchange rates. 


Revisions based on the reconciliation are being 
incorporated, wherever possible, in the published series 
_ of Canada and the United States, Although comparable 
at the aggregate current account level, it is not possible 
to incorporate the individually reconciled series fully 
into the regularly published data because of conceptual 
differences between the methodologies established for 
the bilateral reconciliation and those used in the global 
balance of payments series. 


On a récemment terminé le rapprochement du solde 
du compte courant bilatéral entre le Canada et les 
Etats-Unis pour 1976, ainsi que la révision du rapproche- 
ment pour 1975. Selon le cadre conceptuel élaboré il ya 
quelques années 4 cette fin, les résultats font ressortir un 
déficit canadien de $4.0 milliards E.-U. dans le compte 
courant bilatéral de 1976. A titre de compraison, le solde 
du compte courant publié par le Canada indiquait un 
déficit de $4.2 milliards E.-U. pour le Canada. 


Le rapprochement tient compte des rapprochements 
effectués par le Comité de la Statistique du commerce 
Canada-Etats-Unis, et éventuellement d’autres redresse- 
ments en compte courant. 


Le cadre conceptuel établi pour ce rapprochement 
oblige 4 ramener sur une base brute les chiffres de 
certaines opérations qui figurent sous forme nette dans les 
statistiques canadiennes. D’autres ajustements prennent en 
compte le traitement différent accordé A certaines opéra- 
tions; ils se fondent sur une comparaison du champ des 
Statistiques américaines et canadiennes relatives a certains 
postes. En outre, les chiffres en dollars canadiens ont été 
convertis en dollars américains selon le taux de change 
annuel moyen. 


Les révisions fondées sur ce rapprochement sont 
présentées dans les publications canadiennes et améri- 
caines chaque fois que cela est possible. Quoique com- 
parables au niveau du compte courant global, les séries 
rapprochées séparément ne peuvent pas étre incorporées 
dans les publications réguliéres 4 cause des différences 
conceptuelles entre les méthodes employées pour le 
rapprochement et celles qui sont utilisées pour calculer les 
Statistiques globales de la balance des paiements. 
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STATEMENT 12. Canada- United States Current Account, 1975 and 1976 
ETAT 12. Compte courant Canada- Etats-Unis, 1975 et 1976 


eS 


1975 1976P 
= = = el 
Recon- Recon- 
Published ciled Published ciled 
Canadian data data Canadian data data 
Item - - - — Détail 
Chiffres publiés Chiffres Chiffres publiés Chiffres 
du Canada aprés du Canada aprés 
tappro- rappro- 
chement chement 
il | | i 
Cdn. $ ] Can. $ 
billion U.S. $ billion billion U.S. $ billion 
Can. $ E.-U. $ milliards Can. $ E.-U. $ milliards 
milliards milliards 
Current receipts: Recettes courantes: 
Merchandise exports... . 21.9 21.6 21.6 25.6 26.0 26.2 | Exportations de marchandises 
Service receipts .......- Sei 3.6 Bo 3.9 S29) 4.3 | Recettes au titre des services 
Pranshersi. Ga eee een) Oe 0.3 0.3 0.3 0.3 0.3 0.3 | Transferts 
Total current receipts 25-9 25.4 25.8 29.8 30.2 30.8 Total des recettes courantes 
Current payments: Paiements courants: 
Merchandise imports... . D3zill DOr 22.8 D5e2 25.6 25.5 | Importations de marchandises 
Service payments...... 7.4 eS The 8.5 8.6 9.1 | Paiements au titre des services 
Mransfersie viet Games 0.2 0.2 0.2 0.2 0.2 0.2 | Transferts 
Total current payments 30.6 30.1 30.7 33.9 34.4 34.8 Total des paiements courants 
Current account balance. . . ne - 4.8 | at | - 4.9 - 41 - 4.2 - 4.0 |Solde du compte courant 
ak 


Note: Components may not add to totals because of rounding. — Nota: Les chiffres ayant été arrondis, leur somme peut ne pas 
correspondre aux totaux indiqués. 


CALENDAR OF BALANCE OF PAYMENTS EVENTS, 1975 AND 1976 


CHRONIQUE DE LA BALANCE DES PAIEMENTS, 1975 ET 1976 


January 1 — The exchange value of the Canadian dollar 
vis-a-vis the United States dollar reached the 
equivalent of U.S. ¢ 100.95, the high for the 
year. 


January 3— The Statistics Canada Investor’s Price 
Index, based on 134 stocks, registered a low for 
the year of 88.4 (1971 = 100). 


January 6 — The United States government offered 2 
million ounces of gold for public auction to both 
residents and non-residents of which 754,000 
ounces were sold at an average price of U.S. 
$165.67. 


January 8— Standard and Poor’s “Standard 500” 
index of United States stock prices registered 
a low for the year of 70.04 (1941 -43 = 10). 


February — The federal government extended for 
three years the exemption from withholding 
tax for interest on federal, provincial and 
municipal bonds sold abroad. 


February 24—The price of gold on the London 
market closed at U.S. $185.25, the high for 
the year. 


March 4 —Longshoremen strike in British Columbia 
ports. 


March 24 — British Columbia longshoremen ordered 
to return to work by legislation. 


‘March 24—Grain exports moved from British 
Columbia ports for the first time since 
February 17 (when federal maintenance 
workers began a labour dispute). 


March 25—The St. Lawrence Seaway opened for 
the 1975 navigation season, the earliest opening 
in its history. 

March 29-—Longshoremen in Montréal, Québec 
City and Trois-Riviéres went on strike. 

April — A bill to establish Petro-Canada Inc., a national 
petroleum corporation designed to increase 
petroleum supplies, given approval in principle 
by the House of Commons. 


April 24 — Legislation passed ordering 2,200 striking 
Quebec longshoremen back to work. 


June 5 — Quebec longshoremen returned to work. 


july 15—The Standard and Poor’s “Standard 500” 
index of United States stock prices registered 
a high for the year of 95.61. 


1975 


1€f janvier —Le cours du dollar canadien atteint son 
maximum de l’année, 100.95 cents américains. 


3 janvier — L’indice des cours des placements de Statisti- 
que Canada, fondé sur 134 actions, tombe a 88.4 
(1971 = 100), son plus bas niveau de l’année. 


6 janvier — Le gouvernement américain offre 2 millions 
d’onces d’or aux enchéres, aux résidents des Etats- 
Unis et aux non-résidents; 754,000 onces sont 
vendues a un prix moyen de E.-U. $165.67. 


8 janvier — L’indice “Standard 500” de Standard and 
Poor’s, relatif au cours des actions américaines, 
enregistre un minimum annuel de 70.04 (1941 - 
43 = 10). 

Février —Le gouvernement fédéral prolonge de trois 
années l’exemption des retenues fiscales pour les 
intéréts payés a l’étranger sur des obligations fédé- 
rales, provinciales et municipales. 

24 février — Sur le marché de Londres, le cours de l’or 
cléture a E.-U. $185.25, son maximum de I’année. 


4 mars —Gréve des débardeurs dans les ports de la 
Colombie-Britannique. 


24 mars —Les débardeurs de la Colombie-Britannique 
sont contraints par la loi de revenir au travail. 


24 mars — Les exportations de céréales peuvent quitter 
pour la premiére fois les ports de la Colombie- 
Britannique depuis le 17 février (date du début 
d’un conflit de travail avec les employés fédéraux 
de l’entretien). 


25 mars—La voie maritime du Saint-Laurent est ou- 
verte a la navigation; cette ouverture est la plus 
précoce de son histoire. 


29 mars — Les débardeurs de Montréal, de Québec et 
de Trois-Riviéres se mettent en gréve. 


Avril —La Chambre des Communes donne son appro- 
bation de principe a4 un projet de loi visant a créer 
Petro-Canada Inc., une société pétroliére nationale 
congue pour accroitre les approvisionnements de 
pétrole. 


24 avril—Une loi ordonnant aux 2,200 débardeurs 
québécois en gréve de retourner au travail est 
adoptée. 

5 juin—Les débardeurs du Québec recommencent a 
travailler. 


15 juillet — L’indice “Standard 500” de Standard and 
Poor’s, relatif au cours des actions américaines, 
enregistre son maximum de l’année a 95.61. 


July 16 — British Columbia pulp and paper workers 
went on strike. 

17 —The Canadian Wheat Board announced 
the sale of 75 million bushels of wheat to the 
U.S.S.R. valued at about $300 million. 


18—The Statistics Canada Investors’ Price 
Index registered a high for the year of 110.4. 


July 


July 


24 —The Canadian Wheat Board announced 
the sale of 37 million bushels of wheat to the 
U.S.S.R. valued at approximately $226 million. 


July 


31 —Canada’s eleventh chartered bank came 
into being with the granting of royal assent to 
the bill establishing the Vancouver based 
Canadian Commercial and Industrial Bank. 


July 


August 17 to 25 — Twenty-five major North American 
steel companies announced increases in the price 
of steel products of about 10% or $25 per ton. 


August 20—The exchange value of the Canadian 
dollar vis-a-vis the United States dollar reached 
the equivalent of U.S. 0.9629¢q , the low for the 
year. 


August 21—The United States State Department 
announced that United States firms based abroad 
will be allowed to trade with Cuba, provided the 
goods are manufactured outside the United 
States and do not contain United States strategic 
parts or materials. The 13-year embargo still 
applies to companies located in the United 
States. 


September 5—The IMF Interim Committee 
announced a consensus finding that: 1) the 
official price of gold be abolished; 2) 1/6 of the 
Fund’s gold be returned to member countries; 
3) 1/6 of the Fund’s gold (25 million ounces) 
be sold for the benefit of developing countries. 


September 17 —Pulp and paper workers strike in 
Quebec and Ontario. 


September 23 — The price of gold on the London 
market closed at U.S. $128.75, the lowest price 
for the year. 


October 7 — British Columbia government introduced 
legislation to order all striking workers, including 
10,000 pulp and paper workers and 30,000 wood 
workers, back to work. 


October 14— Announcement of federal prices and 
incomes guidelines which will, in the first year, 
limit salary increases to 10% and allow only 
those price increases which are necessary to 
recover increased costs. The plan is mandatory 
for employees of the federal government, large 
firms and professionals. The guidelines will be 
enforced by an Anti-Inflation Board. 
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16 juillet — Les travailleurs des pates et papiers de 
Colombie-Britannique entrent en gréve. 


17 juillet - La Commission canadienne du blé annonce 
la vente de 75 millions de boisseaux a l’U.R.S.S., 
évalués a environ $300 millions. 


18 juillet — L’indice du cours des placements de Statisti- 
que Canada atteint son plus haut niveau de l’année 
(110.4). 


24 juillet -La Commission canadienne du blé annonce 
la vente de 37 millions de boisseaux a l’U.R.SS. 
évalués a approximativement $226 millions. 


31 juillet —Le projet de loi visant a créer la Banque 
commerciale et industrielle du Canada, dont le 
siége est a Vancouver, recoit la sanction royale; 
cette banque devient ainsi la onziéme banque a 
charte du Canada. 


17 au 25 aott — Vingt-cinq grandes entreprises nord- 
ameéricaines de l’acier annoncent des hausses d’envi- 
ron 10 % ($25 par tonne) des prix des produits en 
acier. 


20 aott —Le cours du dollar canadien atteint son plus 
bas niveau de l’année, 0.9629 cents américains. 


21 aoat — Le Département d’Etat des Etats-Unis annonce 
que les entreprises américaines établies a l’étranger 
pourront commercer avec Cuba, dans la mesure ot 
les marchandises sont produites a l’extérieur des 
Etats-Unis et qu’elles ne contiennent pas de piéces 
et de matériaux stratégiques américains. L’embargo 
de 13 ans s’applique toujours aux entreprises 
établies aux Etats-Unis. 


5 septembre — Le comité provisoire du FMI annonce une 


résolution stipulant que: 1) le cours officiel de l’or | 
est aboli, 2) 1/6 de l’or détenu par le fond sera remis » 


aux pays membres, 3) 1/6 de l’or détenu par le fond 


(25 millions d’onces) sera vendu au profit des pays — 


en voie de développement. 


17 septembre — Greve des ouvriers des pates et papiers — 


au Québec et en Ontario. 


23 septembre — Sur le marché de Londres, l’or cloture a | 


E.-U. $128.75, son plus bas cours de l’année. 


7 octobre — Le gouvernement de la Colombie-Britannique 


adopte une loi ordonnant le retour au travail de tous | 
les ouvriers en gréve, y compris 10,000 ouvriers des | 
pates et papiers et 30,000 ouvriers de l’industrie du i 


bois. 


14 octobre — Annonce des lignes directrices fédérales © 
concernant les prix et les revenus qui, pour la pre- | 
miére année, limiteront les hausses de salaire a 
10% et ne permettront que les augmentations de | 
prix nécessaires pour couvrir la montée des codts. | 

Le programme est obligatoire pour les employés de 

la Fonction publique fédérale et des grandes entre- — 

prises et pour les membres des professions libérales, 
la Commission de lutte contre Vinflation sera — 
chargée de son application. | 


October 15 — The Foreign Investment Review Agency 
commenced administration of Phase 2 of the 
Foreign Investment Review Act which extends 
the review procedure to include foreign firms 
establishing a new business in Canada or ex- 
panding into a new area of business. 


October 20 —Mail sorters (some 22,000) went on 
strike. 


November 15 —Pulp and paper workers went on 
strike on East Coast. 


December 2 — Federal mail sorters settled strike to 
gain 17.75% annual pay increase. 


December 3 — Final House of Commons approval given 
to put into effect the anti-inflation programme 
(see October 14). 


December 18 — Announcement of federal government 
anti-inflation cut-backs for fiscal year 1976-77 
with expenditures to be cut by $1.5 billion. 


December 21 — The St. Lawrence Seaway closed for 
the 1975 navigation year. 


| 
‘January 1 — Canadian Development Corporation com- 
| pleted purchase of majority of the Canadian oil 


and gas assets of Tenneco Incorporated of 
Houston, Texas for $102.2 million. 


January 2 — Standard and Poor’s Corporation Com- 
posite Index of 500 United States companies’ 
stock prices registered a low for the year of 
90.90. 


January 20 — Some (4,500) pulp and paper workers in 
Quebec settled their contract disputes and 
returned to work (first struck September 17, 
1975). 


January 23 — IMF completed arrangements with eight 
nations to borrow further U.S. $860.5 million 
to finance special oil credits to increase fund to 
US. $4.5 billion. 


January 25 — All British Columbia members of the 
Canadian Paper Workers Union formally settled 
wage contract disputes with the B.C. pulp indus- 
try (first went out on strike 16 July 1975, 
ordered back to work 7 October by provincial 

| legislation). 

7ebruary 9—Pulp and paper workers in Atlantic 

Provinces settled contact disputes. 


*ebruary 19 — Hydro-Quebec privately placed a new 
issue of U.S. $1 billion to yield 10.25% at 
maturity in 1996. 
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15 octobre —L’Agence d’examen de Pinvestissement 
étranger commence a administrer la phase 2 de la 
Loi sur l’examen de l’investissement étranger, qui 
étend son champ d’application aux entreprises 
étrangéres créant de nouveaux établissements au 
Canada ou opérant dans une nouvelle sphére d’ac- 
tivité. 

20 octobre — Les employés des centres de tri postaux 
(environ 22,000) se mettent en gréve. 


15 novembre — Les ouvriers des pates et papiers entrent 
en gréve sur la cGte est. 


2 décembre — Le conflit de travail avec les employés fédé- 
raux des postes est réglé, par une hausse de salaire 
annuelle de 17.75 %. 


3 décembre —La Chambre des Communes donne son 
approbation finale au programme anti-inflation 
(voir 14 octobre). 


18 décembre — Annonce, dans le cadre du programme 
fédéral de lutte contre Pinflation, de réduction des 
dépenses de $1.5 milliards pour l’année financiére 
1976-77. 


21 décembre — La voie maritime du Saint-Laurent est 
fermée a la navigation pour le reste de l’année 1975. 


1976 


1€T janvier — La Corporation de développement du Canada 
finit d’acheter, pour $102.2 millions, la majorité des 
actifs pétroliers et gaziers canadiens de la compagnie 
Tenneco Incorporated de Houston (Texas). 


2 janvier — L’indice synthétique de Standard and Poor’s 
de 500 actions d’entreprises américaines tombe a 
son plus bas niveau de I’année, 90.90. 


20 janvier — Environ 4,500 ouvriers des pates et Papiers 
du Québec réglent leur différent et retournent au 
travail (premier débrayage le 17 septembre 1975). 


23 janvier — Le FMI parvient a une entente avec huit pays 
pour emprunter une nouvelle tranche de crédit de 
E.-U. $860.5 millions, afin de financer des crédits 
pétroliers spéciaux, portant ainsi le fond corres- 
pondant a E.U. $4.5 milliards. 


25 janvier — Aboutissement des négociations entre les 
membres de la Colombie-Britannique du Syndicat 
canadien des travailleurs du papier et l’industrie des 
pates et papiers de la C.-B. (le premier débrayage 
avait eu lieu le 16 juillet 1975 et une loi provinciale 
avait ordonné le retour au travail le 7 octobre). 


9 février — Les travailleurs des pates et papiers des pro- 
vinces atlantiques réglent leur conflit de travail. 


19 février — L’Hydro-Québec place une nouvelle émission 
privée de E.-U. $1 milliard, avec un rendement de 
10.25 % a échéance en 1996. 


March 1 — Major Canadian pulp and paper companies 
increased the price of newsprint in Canada and 
the United States by $25 per ton. 


March 14 — France withdrew the franc from the joint 
European currency float (the “‘snake”’). 


March 24 — Ontario Hydro placed privately in the 
United States U.S. $650 million in notes due in 
1996. 


April 1—IMF Governors adopted a resolution to 
increase the quotas of member countries of the 
Fund to SDR 39 billion from SDR 29.2 billion. 
The quota for Canada will be SDR 1, 357 (for- 
merly SDR 1,100). 


April 1 — The IMF oil financing facility terminated. 
Total purchases since June 13, 1974 amounted 
to SDR 6.9 billion. An interest subsidy account 
established to administer committed contribu- 
tions and to help defray interest costs payable by 
member nations on loans extended under the oil 
financing facility. 


April 3 — St. Lawrence Seaway opened for traffic. 


April 27 — The Canadian Wheat Board announced the 
sale of $330 million (2 million long tons) of 
wheat to the U.S.S.R. 


May 12 — Italy to draw $465 million under short-term 
swap facilities at the EEC Monetary Cooperation 
Fund and $600 million from the BIS. 


May 19 — Agreement reached between the Canadian 
companies, Foothills Pipe Lines Limited, West- 
coast Transmission Company Limited and 
Alberta Gas Trunk Line Company and the 
United States company, Northwest Pipeline 
Corporation, in a plan to build a $1.7 billion 741 
mile link in Canada to supply Alaskan natural 
gas to other United States states. 


May 25 — Federal budget included: requirement for 
more firms to justify their proposed price in- 
creases to Anti-Inflation Board; removal of 
freeze on corporate dividends to permit an 8% 
annual increase and change in method of cal- 
culating firms’ allowable profits; increased taxes 
on energy consuming items, e.g., air conditioners, 
heavy motor vehicles; faster depreciation for 
taxation purposes of energy efficient equipment. 


June 2—The IMF sold 780,000 ounces of gold at 
U.S. $126 per ounce, the first such auction to be 
held. 


June 2 — Announced that in July the Inter-American 
Development Bank will be expanded by eight 
nations, including Japan, West Germany, Britain 
and Switzerland and about $570 million will be 
added to the Bank’s resources. 
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1€f mars — Les principales companies canadiennes de 
pates et papiers augmentent de $25 la tonne le prix 
du papier journal au Canada et aux Etats-Unis. 


14 mars — La France retire le franc du systéme européen 
de flottement concerté des monnaies (le “‘serpent’’). 


24 mars — L’Hydro-Ontario place une émission privée aux 
Etats-Unis, composée de billets d’une valeur de 
E.-U. $650 millions a échéance en 1996. 


1€T avril — Les gouverneurs du FMI adoptent une résolu- 
tion visant a accroitre les quotes-parts par des pays 
membres, de 29.2 milliards de DTS a 39 milliards de 
DTS; la quote-part du Canada sera de 1,357 DTS 
(contre 1,100 auparavant). 


1€t avril — Le mécanisme pétrolier du FMI prend fin; le 
total des achats effectués depuis le 13 juin 1974 
s’éléve a 6.9 milliards de DTS. Un compte de sub- 
ventionnement des intéréts est créé pour administrer 
les contributions engagées et d’alléger la charge d’in- 
térét que doivent assumer les pays membres a cause 
des préts consentis en vertu de ce mécanisme pétro- 
lier. 


3 avril — La voie maritime du Saint-Laurent est ouverte a 
la navigation. 


27 avril — La Commission canadienne du blé annonce la 
vente de $330 millions (2 millions de tonnes fortes) 
de blé'a VU_R:S:S. 


12 mai—L’Italie tire $465 millions sur ses facilités de 
crédits croisés 4 court terme avec le Fonds de coo- 
pération monétaire de la CEE et effectue un préléve- 
ment de $6000 millions a la BRI. 


19 mai— Les sociétés canadiennes Foothills Pipe Lines 
Limited, Westcoast Transmission Company 
Limited et Alberta Gas Trunk Line Company et 
la société américaine Northwest Pipeline Corpora- 
tion s’entendent pour construire, 4 un cout de $1.7 
milliard, un oléoduc de 741 milles de long au 
Canada, destiné 4 acheminer le gaz naturel de 
l’Alaska aux autres états des Etats-Unis. | 


25 mai — Entre autres mesures, le budget fédéral prévoit: 
d’obliger plus de sociétés a justifier devant la Com- 
mission de lutte contre l’inflation les hausses de prix. 
qu’elle propose; d’abolir le gel des dividendes des 
sociétés et permettre une hausse annuelle de 8 %, 
et de modifier le calcul des bénéfices admissibles des 
entreprises; d’accroitre les imp6ts sur les appareils et 
produits climatiseurs et les grosses voitures; d’ad-, 
mettre un amortissement fiscal plus rapide pour les) 
appreils et produits permettant de réaliser des’ 
économies d’énergie. ' 


2 juin — En une premiére vente aux enchéres, le FMI se. 
défait de 780,000 onces d’or au E.U. $126 l’once. 

2 juin — On annonce qu’en juillet, la Banque interaméri- 
caine de développement comprendra huit nations 
de plus, dont le Japon, l’Allemagne de I’Ouest, le 
Royaume-Uni et la Suisse, et que ses ressources 
seront augmentées d’environ $570 millions. 
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June 3 — The United Kingdom pound fell to a record 
low of U.S. $1.708. 


June 7— Announcement that Canada and 10 other 
nations will make available a temporary standby 
credit of more than $5 billion to help the United 
Kingdom defend the value of the pound which 
then increased by almost 4 cents to close at 
$1.7565. 


June 8 — The National Energy Board gave permission 
to start the operation of the Sarnia to Montréal 
oil pipeline extension (which cost $232 million). 
Deliveries to Montréal refineries are expected in 
the week of June 14. 


June 24 — The exchange value of the Canadian dollar 
vis-a-vis the United States dollar reached the 
equivalent of U.S. ¢103.89, the high for the 
year. 


July 1—MacMillan Bloedel and Crown Zellerback 
Canada Limited increased price of newsprint 
by $20 to $300 per ton. Other companies 
followed suit. 


ruby 6 — An agreement between Canada and the EEC 
signed for commercial and economic coopera- 
tion. 


july 16 — The British Columbia Hydro and Power 
Authority issued U.S. $500 million in bonds to 
pay 95/8% interest and mature on 15 July 
1996. 


‘uly 17 to 31—The 21st Olympic games held in 
Montréal. 


uly 21—The Canadian government and Lockheed 
Aircraft Corporation signed an agreement for 
18 Orion patrol planes valued at about $1 billion. 
(The largest peacetime military contract in 
Canadian history.) 


\ugust 1 —Major Canadian steel manufacturers in- 
creased steel plate prices by 8% ($24) per ton. 


vugust 5 — Petro-Canada Inc. concluded the purchase 
of all the remaining Canadian assets of Atlantic 
Richfield Company of Los Angeles for $340 
million. 

‘ugust 8—Port of Halifax closed when Maritime 

__ Employers Association locked out the stevedores. 

ugust 25 — Bank of Canada announced a reduction in 
the target annual rate of growth of MI measure 
of money supply from 10% - 15% to 8% - 12%. 


ugust 31 — The price of gold on the London market 
fell to U.S. $103.05 per ounce, the lowest price 
| since December 1973. 


‘ptember 21 — Standard and Poor’s Corporation 

| Composite Index of 500 United States com- 
Panies’ stock prices registered a high for the year 
of 107.83. 
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3 juin — La livre sterling tombe 4 son plus bas niveau de 
tous les temps (E.-U. $1.708). 


7 juin —Le Canada et 10 autres pays annoncent qu’ils 
mettront a la disposition du Royaume-Uni un 
crédit temporaire de confirmation de plus de $5 
milliards, afin d’aider ce pays a défendre la livre 
sterling; celle-ci augmente alors de presque 4 cents 
pour cloturer 4 $1.7565. 


8 juin — L’Office national de I’ énergie donne la permission 
de mettre en service l’oléoduc reliant Sarnia a 
Montréal (qui a coité $232 millions); on prévoit 
que les premiéres livraisons de pétrole aux raffine- 
ries de Montréal arriveront dans la semaine du 14 
juin. 

24 juin — Le cours du dollar canadien atteint 103.89 cents 
américains, son plus haut niveau de I’année. 


let juillet — MacMillan Bloedel et Crown Zellerback 
Canada Limited, suivies par d’autres sociétés, 
accroissent de $20 le prix du papier journal et le 
portent a $300 la tonne. 


6 juillet —Le Canada et le CEE signent un accord de 
coopération économique et commerciale. 


16 juillet — La British Columbia Hydro and Power Autho- 
rity émet E.-U. $500 millions d’ obligations portant 
un intérét de 95/8 % et arrivant a échéance le 15 
juillet 1996. 


17 au 31 juillet — Les 21 Jeux olympiques se tiennent 
a Montréal. 


21 juillet—Le gouvernement canadien et la société 
Lockheed signent un accord d’achat portant sur 18 
patrouilleurs Orion évalués a environ $1 milliard; 
il s’agit du plus important contrat militaire passé en 
temps de paix au Canada. 


1¢f aott —Les principaux fabricants canadiens d’acier 
augmentent le prix des plaques d’acier de 8 % ($24 
la tonne). 


5 aott — Petro-Canada Inc. achéte tous les actifs canadiens 
qui restaient d’Atlantic Richfield Company de Los 
Angeles, pour une valeur de $340 millions. 


8 aout — Le port de Halifax est fermé, l’Association des 
employeurs des Maritimes ayant mis les débardeurs 
en “‘lock-out”’. 


25 aout —La Banque du Canada annonce que la four- 
chette visée pour le taux de croissance annuel de la 
masse monétaire (mesurée par MI) est réduit, de 
10%-15%a8%-12%. 


31 aoat — Sur le marché de Londres, !’or atteint son cours 


le plus bas depuis décembre 1973, E.-U. $103.05 
Pounce. 


21 septembre — L’indice synthétique de Standard and 
Poors des 500 actions de sociétés américaines enre- 
gistre son maximum de |’année 4 107.83. 


September 23 — Hydro-Quebec offered $250 million 
(U.S.) in debentures priced at par and carrying 
a coupon of 8.6% to mature in 2006. 


September 24 — About 1,900 employees at the Ford 
Motor truck plant and 3,550 at the car assembly 
plant in Oakville were laid off. The layoffs 
brought to 9,800 the number of Canadian em- 
ployees out of work as a result of a UAW strike 
in the U.S. 


October 1 — Several major nickel producers raised 
prices by approximately 15% per pound for 
refined and ferro-nickel. 


October 14 — Following a five-month lockout, 2,700 
plant and office workers at all four Sidbed- 
Dosco steel plants accepted management offers. 


October 14 — A three-year agreement was ratified by 
Ford Motor Company in the United States and 
170,000 striking UAW workers who went on 
strike September 14. 


October 23 — An emergency bill ordering an end to a 
dispute that has shut the Port of Halifax for two 
months passed by Parliament (see August 8). 


October 25 —The pound fell to a record low of 
$1.5945 (U.S.) following a report in the Sunday 
Times that the IMF wants the pound to fall to 
$1.50 as a condition for extending a U.S. $3.9 
billion loan to Britain. 


October 27 — The IMF conducted its fourth auction of 
gold and awarded 779,200 fine ounces at an 
average price of $117.71 (U.S.) per ounce. The 
total amount for the benefit of developing 
countries in the four auctions held so far is about 
$245 million (U.S.). 


October 30 —Hydro-Quebec negotiated a loan for 
U.S. $125 million on the European market to be 
used for construction of the James Bay hydro- 
electric project. The debentures were guaranteed 
unconditonally by the province of Quebec and 
will bear 8.5% interest. 


November 2 — Democrat Jimmy Carter won the USS. 
Presidential election. 


November 2 — Seven companies, all Canadian-owned 
or Canadian-controlled, have conditionally com- 
mitted themselves to invest a total of $450 
million in the Canadian Arctic Gas Pipeline Ltd. 
project to build the Mackenzie River Valley 
gas pipeline. 


November 8 — The price of gold on the London mar- 
ket rose by nearly $5.00 to close at about 
$131.625 (U.S.) per ounce, its highest level 
since March 25. 
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23 septembre — L’Hydro-Québec offre E.-U. $250 mil- 
lions de débentures évaluées au pair et assorties d’un 
coupon de 8.6 % a échéance en 2006. 


24 septembre — La companie Ford met 4a pied environ 
1,900 employés de son usine de camion et 3,550 
de son usine d’assemblage de voitures d’Oakville; 
ces mises a pied portent a 9,800 le nombre d’em- 
ployés canadiens licenciés a cause d’une gréve de 
VUAW aux Etats-Unis. 


1€f octobre — Plusieurs grands producteurs de nickel 
augmentent leurs prix d’environ 15 % la livre pour 
le nickel affiné et le ferro-nickel. 


14 octobre — Aprés un “lock-out” de cinq mois, 2,700 
ouvriers et employés de bureau des quatre usines 
d’acier Sidbec-Dosco acceptent les offres de la 
direction. 


14 octobre — Un contrat de trois ans est ratifié entre la 
companie Ford des Etats-Unis et 170,000 ouvriers 
de l UAW en gréve depuis le 14 septembre. 


23 octobre —La Parlement adopte un projet de loi 
d’urgence ordonnant la fin d’un conflit de travail 
qui a paralysé le port de Halifax pendant deux mois 
(voir 8 aoit). 

25 octobre — La livre sterling atteint un niveau minimum 
record de E.-U. $1.5945 a la suite d’un article du 
Sunday Times, selon lequel le FMI exige une déva- 
luation de $1.50 de la monnaire britannique comme 
condition de l’octroi d’un prét de E.-U. $3.9 mil- 
liards au Royaume-Uni. 


27 octobre — Le FMI procéde a sa quatriéme vente aux 
enchéres d’or et céde 779,200 onces d’or fin a un 
prix moyen de E.-U. $117.71 l’once. Le montant 
total recueilli en faveur des pays en développement 
s’éléve ainsi a environ E.-U. $245 millions aprés les 
quatre premiéres ventes aux enchéres. 


30 octobre — L’Hydro-Québec négocie un prét de E.-U. 
$125 millions sur le marché européen pour la 
construction du projet hydro-électrique de la Baie 
James; les débentures recoivent la garantie incondi- 
tionnelle de la province de Québec et porteront un) 
intérét de 8.5 %. 


2 novembre — Le démocrate Jimmy Carter gagne les. 
élections présidentielles américaines. 


2 novembre — Sept sociétés, toutes possédées ou contro- | 
lées par des Canadiens, s’engagent sous conditions | 
a investir un total de $450 millions dans le projet | 
de la Canadian Arctic Gas Pipeline Ltd. visant 2 
construire le gazoduc de la vallée du fleuve’ 
Mackenzie. | 


8 novembre — Aprés une augmentation de presque $5.00, | 
le cours de lor sur le marché londonien atteint 
E.-U. $131.625 l’once, son plus haut niveau depuis 
le 25 mars. 


November 15—The Parti Québécois, headed by 
René Lévesque, won the Quebec provincial 
election, obtaining 71 seats in the new parlia- 
ment and defeating the previous Liberal govern- 
ment headed by Robert Bourassa. 


November 30 — The exchange value of the Canadian 
dollar vis-a-vis the United States dollar reached 
the equivalent of U.S. ¢ 95.88, the low for the 
year. 


December 1 — Major paper manufacturers raised prices 
of standard and offset newsprint by $20.00 per 
short ton. The new per ton prices are $291 in 

| Canada and $305 in the United States. 


| December 8 — The fifth IMF auction raised about $75 
| million (U.S.) for beneficiary nations with 
| 780,000 ounces of gold being auctioned at a 


| common price of $137 (U.S.) per ounce. 


December 11 — Sidbec-Normines Incorporated com- 
pleted arrangements for the private placement in 
the United States and Canada for a total of 
$398.4 million on first mortgage bonds, which 
represent major long-term financing for a $500 
million project currently underway to develop 
iron ore reserves in northern Quebec. 


December 28 — The St. Lawrence Seaway closed for 
the 1976 navigation season. 


December 29 — The British pound reached its highest 
level since September, closing at $1.7065 (U.S.). 


December 31 —The City of Montréal concluded a 
$215 million loan to cover its share of the 
Olympic games. The loan was completed in New 
York and involved banks from seven countries. 
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15 novembre —La Parti Québécois dirigé par René 
Lévesque gagne les élections provinciales au Québec, 
aprés avoir obtenu 71 siéges dans le nouveau parle- 
ment et avoir battu l’ancien gouvernement libéral 
de Robert Bourassa. 


30 novembre — La dollar canadien atteint son cours le 
plus bas de l’année, 95.88 cents américains. 


1€t décembre — Les principaux fabricants de papier aug- 
mentent de $20 la tonne courte le prix du papier 
journal normal et offset; les nouveaux prix sont 
$291 au Canada et $305 aux Etats-Unis. 


8 décembre — La cinquiéme vente aux enchéres du FMI 
rapporte approximativement E.-U. $75 millions 
pour les nations bénéficiaires, 780,000 onces d’or 
ayant été vendues 4 un prix commun de E.-U. 
$137 Ponce. 


11 décembre — Sidbec-Normines conclut un placement 
privé, aux Etats-Unis et au Canada, d’obligations 
garanties par une premiére hypothéque; cet em- 
prunt, qui s’éléve au total 4 $398.4 millions, repré- 
sente l’essentiel du financement a long terme d’un 
projet de $500 millions entrepris pour exploiter les 
réserves de minerai de fer dans le nord du Québec. 


28 décembre —La voie maritime du Saint-Laurent est 
fermée a la navigation. 


29 décembre — La livre sterling atteint son plus haut 
niveau depuis septembre, cloturant a E.-U. $1.7065. 


31 décembre — La ville de Montréal emprunte $215 mil- 
lions pour couvrir sa part du cot des Jeux olym- 
piques. Le prét a été accordé 4 New York par des 
banques de sept pays différents. 
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Selected Interest Rate Changes, 1975 and 1976 


Discount rates of 
central banks 


volution de quelques taux d’intérét, 1975 et 1976 


Prime lending 
rates of 


Taux d’escompte Taux de base 
des banques centrales | des préts des banques 
Federal Major 
Reserve Canadian United 
Bank of Bank of chartered States 
Canada New York banks banks 
Banque du Banques Banques Principales 
Canada fédérales a charte banques 
de réserve canadiennes américaines 
de New York 
per cent (effective dates in parentheses) 
pourcentage (dates précises entre parenthéses) 
1975 
IpiPinpeeninciin 2 ba oo Boo to 66a b Sle 8.25(13) 7.25(10) 10.50(15) 10.25(2) 
10.00(9) 
9.75(20) 
Kebruarya—ihevilehen ees) eer atten atta 6.75(5) 9.75 & 9.00(7) 
9.50(1) 8.75(17) 
8.50(21) 
March Mars sania.meistet ee teancienaee tas 6.25(10) 9.00(1) 8.25(3) 
8.00(7) 
7.75(14) 
7.50(24) 
7.25(31) 
WENPSINENG 55 as a owicom ooo te dor 6.00(16) 7.00(26) 
Tuulyzesaiillc tyre ak at one eatin 7.25(11) 
7.50(21) 
Auguste AOU th moet iirc moms! ak oscnt 7.75(8) 
September — Septembre........---+:; 9.00(3) 9.75(5) 8.00(13) 
October — Octobremiae clare tie rea 7.75(27) 
November — Novembre ........------ 7.50(4) 
7.25(7) 
7.00(24) 
December=_ Decembrerwe ate ier) iene 7.25(19) 
1976 
Ipmberayepinpoe oy Ao wbaeeon dao 0 dae 5.50(19) 7.00(10) 
6.75(19) 
February = evrier an sro ions Gi nian 6.50(2) 
6.75(27) | 
March:="Marsteey ett cter eo) on eee eee ecneeens 9.50(8) 10.25(9) 
/Nopalhe= i Wisll-6 4 chm aedealo note 4 clAsd a 6 oe 7.00(28) d 
June Juin, ocyepa eset hal oe eee 7.25(4) 
August = AOUt accents of aera cea money 7.00(3) 
Oevolorse =KOVoolons a0 os duilelo. co Sacald'a 6 oc 6.75(4) | 
November — Novembres =)c) 02 cp ee iets 9.00(22) §.25(26) OS 
December — Décembre............--- 8.50(22) [ | 
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Price and Volume Changes in Selected Energy Products, 1975 and 1976 


Variations de prix et de volume de quelques produits énergétiques, 1975 et-1976 


Canadian Export charge 
OPEC benchmark well head on crude (light) | Daily limit on | Export price of 
price for crude | price for crude oil sold to crude oil exports | natural gas sold 
petroleum petroleum United States | to United States | to United States 
i Prix de Prix canadien Droit d’expor- Limite quoti- Prix a l’exporta- 
reference OPEP | du pétrole brut tation sur le dienne des tion du gaz 
du pétrole brut a la téte pétrole brut exportations de | naturel vendu 
du puits (léger) vendu_ | pétrole brut aux | aux Etats-Unis 
aux Etats-Unis Etats-Unis 
PR dollars | Canadian dollars per barrel barrels dollars per 
per barrel — - thousand 
— dollars canadiens par baril barils cubic feet 
dollars américains = 
par baril dollars par 
millier de 
pieds cubes 
1975 
Wanuanye JANviels eye. Wl estes... 10.40 6.50 5.20 800,000 1.00 
DECODES RMAC Was lee. Gs such « vitueuee x ce 5.50 
Ie = UC @ eb ee Seana ee ae me 4.70 
Ui Iy == UG a can oe 750,000 
SUSU A OUt tem WB ac igs aie laes « 8.00 3.20 1.40 
September — Septembre........... 3.45 
im@ctober=— Octobre... .......-0-:.. 11.51 
_ November —- Novembre ........... 4.50 1.60 
1976 
Wanvaty.— Janvier... ss. sae te ws 510,000 
IMECHE MATSHOM ee ac ko ae ee 4.60 
JOU) = UDG oo. oe hae 9.05 450,000 
EUROS — ANOVA oo es ee 3.65 
September — Septembre........... 1.80 
Octoberi— Octobre: ............. 3.80 435,000 
November — Novembre ........... 75) 400,000 
December — Décembre............ a 385,000 
i aif 


NOTES ON DEFINITIONS AND CONTENTS OF ACCOUNTS 


NOTES SUR LES DEFINITIONS ET LA MATIERE DES COMPTES 


The Balance of Payments 


The Canadian balance of international payments 
‘is a systematic record of the economic transactions 
that take place between Canadian residents and the rest 
of the world over a specified period of time. 


The balance of payments accounts are based on 
the principles of double-entry bookkeeping, whereby 
every transaction is seen as having two sides, a debit 
side and a credit side, both of which are recorded. 


In the balance of payments, transactions which 
normally give rise to receipts (inflows) from non- 
residents are recorded as credits while those which lead 
to payments (outflows) are debits. Transactions which 
produce credits are those for exports of goods and 
services, decreases in foreign assets, increases in foreign 
liabilities and unilateral transfers from abroad. Debits 
arise from imports of goods and services, increases in 
foreign assets, decreases in foreign liabilities and 
unilateral transfers to non-residents. 


Every transaction involves a credit and a debit. 
The export of Canadian goods, for example, is 
recorded as a credit; the offsetting debit could take the 
form of either an acquisition of claims against non- 
residents or of a reduction of non-residents’ claims on 
Canada. The information regarding the two sides of 
any transaction is usually obtained from different 
sources and therefore cannot be traced directly to the 
particular transaction. 


The Canadian presentation of the balance of 
payments is divided into three main accounts: current, 
capital and official monetary movements, with a 
Special category for the allocation of SDRs. 


The current account records transactions involv- 
ing currently produced goods and services; it shows to 
what extent Canada is drawing on the real resources of 
the rest of the world or vice-versa, to provide for 
-ulrent consumption and investment. Counted are 
‘Mmports and exports of merchandise and services. Also 
ncluded in the current account are international 


La balance des paiements 


La balance canadienne des paiements internationaux 
est l'enregistrement systématique des opérations économi- 
ques qui ont lieu entre les résidents canadiens et le reste 
du monde au cours d’une période donnée. 


Les comptes de la balance des paiements se fondent 
sur les principes de la comptabilité en partie double, selon 
lesquels chaque opération a deux aspects, un débit d’un 
coté et un crédit de l’autre, qui sont tous les deux 
enregistrés. 


Dans la balance des paiements, les opérations qui 
donnent normalement lieu a des recettes (entrées) en 
provenance des non-résidents sont passées au crédit, tandis 
que celles qui se soldent par des paiements (sorties) sont 
portées au débit. Les opérations qui produisent de tels 
éléments de crédit sont celles qui se rapportent aux 
exportations de biens et de services, aux diminutions des 
avoirs extérieurs, aux augmentations des éléments de 
passif extérieurs et aux transferts unilatéraux en prove- 
nance de l’étranger. Les débits proviennent des importa- 
tions de biens et de services, des augmentations des avoirs 
extérieurs, des diminutions des éléments de passif exté- 
rieurs et des transferts unilatéraux aux non-résidents. 


Chaque opération comporte un crédit et un débit. 
Les exportations de biens canadiens par exemple, figure- 
ront comme un crédit; le débit de contrepartie pourra se 
présenter soit sous la forme d’une acquisition d’avoirs sur 
des non-résidents ou sous la forme d’une baisse des avoirs 
des non-résidents sur le Canada. Les renseignements 
relatifs aux deux cdtés de toute opération proviennent 
habituellement de sources différentes et ne peuvent donc 
étre rattachés directement a cette opération en particulier. 


La présentation canadienne de la balance des paie- 
ments prévoit trois comptes principaux: le compte cou- 
rant, le compte de capital et les mouvements monétaires 
officiels, comprenant une catégorie spéciale pour l’attribu- 
tion des D.T\S. 


Le compte courant enregistre les opérations portant 
sur les biens et services produits au cours de la période 
observée; il indique dans quelle mesure le Canada fait 
appel aux ressources “matérielles” du reste du monde ou 
inversement, pour sa consommation et ses investissements. 
Les importations et les exportations de marchandises sont 
prises en compte. Le compte courant vise également les 


unilateral transfers. These are transactions for which no 
quid pro quo is received — they are in the nature of a 
gift. Examples would be pensions paid by foreign 
governments to Canadian residents (receipts) or 
Canadian residents’ transfers of cash to relatives abroad 
(payments). 


The balance on current account excluding trans- 
fer receipts and payments corresponds to the entries 
comprising net exports of goods and services in the 
National Income and Expenditure Accounts. 


The capital account records the flows of capital 
resulting in changes in claims on, and liabilities to, 
non-residents. The flows arise out of the financing of 
the transactions recorded in the current account and 
out of transactions involving only financial assets. 


The capital account is divided into two catego- 
ries: long-term and short-term transactions. Classified 
as long-term transactions are assets and liabilities with 
an original maturity of more than 12 months; transac- 
tions in instruments with an original maturity of 12 
months or less are considered as short-term. The 
distinction is made because it can be argued that the 
two types of transactions are motivated by different 
considerations and influenced by different factors. 
Long-term investments, for example, would not be as 
responsive to fluctuations in interest rates and ex- 
change rates as short-term investments. 


Because of its special character the account 
which records official monetary movements is not 
constructed strictly according to the accounting con- 
ventions mentioned above. Here, increases in official 
monetary assets (gold, foreign convertible currencies, 
Special Drawing Rights, net position with the Interna- 
tional Monetary Fund) are shown as if they were an 
inflow. This is to emphasize that the sum of the 
current and capital account flows produces a similar 
change in the reserves. 
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transferts unilatéraux internationaux. Ce sont 1a des 
opérations qui ne prévoient aucun paiement en retour; 
elles sont de la nature des cadeaux. On peut citer comme 
exemples les pensions versées par les gouvernements 
étrangers aux résidents canadiens (recettes), ou les trans- 
ferts d’espéces des résidents canadiens 4 leurs proches a 
l’étranger (paiements). 


Le solde du compte courant sans les recettes et les 
paiements de transfert correspond aux écritures décrivant 
les exportations nettes de biens et de services dans les 
comptes nationaux du revenu national et de la dépense 
nationale. 


Le compte de capital enregistre les flux de capitaux 
se traduisant par une variation des avoirs auprés des 
non-résidents, ainsi que des engagements 4 leur égard. Les 
flux proviennent du financement des opérations enregis- 
trées au compte courant, ainsi que des opérations ne 
portant que sur des actifs financiers. 


Le compte de capital comprend deux catégories: les 
opérations 4 long terme et les opérations 4 court terme. 
Sont considérées comme étant a long terme les opérations 
de bilan dont l’échéance originale est supérieure a 12 
mois; les opérations sur les instruments dont l’échéance 
originale est égale ou inférieure 4 12 mois sont tenues 
pour des opérations 4 court terme. On fait cette distinc- 
tion parce qu’il semble que les deux types d’opération 
s'appuient sur des considérations différentes et subissent 
Vinfluence de facteurs différents. Ainsi, les placements a 
long terme ne réagiraient pas autant aux fluctuations des 
taux d’intérét et des taux de change que les placements a 
court terme. 


Par suite de sa nature particuliére, le compte qui — 


enregistre les mouvements monétaires officiels n’est pas 


exactement défini selon les conventions comptables men- — 


tionnées ci-dessus. Ici, les augmentations de l’actif moné- 
taire officiel (stock d’or, devises étrangéres convertibles, 


droits de tirage spéciaux, position active ou nette auprés — 


du Fonds monétaire international) figurent comme si elles — 
étaient une entrée. On désire souligner par la que la — 
somme des flux du compte courant et du compte de — 


capital entraine une variation semblable des réserves. 


Current Account 


Compte courant 


Merchandise Trade 


The merchandise items in the balance of pay- 
ments statements basically show, for the period under 
consideration, the value of goods passing into the pos- 
session of non-residents and leaving Canada (exports), 
and the value of goods acquired by Canadian residents 
and entering Canada (imports). Transactions with non- 
residents in gold are, however, recorded when they 


Commerce de marchandises 


Les postes relatifs aux marchandises dans les états | 
de la balance des paiements montrent essentiellement, | 
pour la période étudiée, la valeur des biens passant aux - 


non-résidents et quittant le Canada (exportations), ainsi | 
que la valeur des biens acquis par les résidents canadiens | 
et entrant au Canada (importations). Toutefois, les opé- | 


rations sur l’or avec les non-résidents sont enregistrées 


occur and not necessarily when the gold crosses the 
customs boundary. A slight departure from the change 
of ownership criterion is that movements of goods 
leased for a period of over one year are included in the 
trade statistics. Goods on short-term leases and goods 
imported or exported for repairs may also be included 
in the trade figures. 


The figures used in compiling the merchandise 
account are basically those obtained from Customs 
entries, and published by the External Trade Division 
of Statistics Canada. Some adjustments to these figures 
are, however, necessary in order to reflect more 
accurately their implications for the balance of pay- 
ments. 


Exclusions common to both exports and imports 
are current coin, tourist purchases, bunker supplies and 
stores sold to foreign vessels or aircraft in Canada, or to 
Canadian vessels or aircraft abroad, temporary exports 
and imports for exhibition and competition, goods 
shipped to or repatriated by Canadians posted abroad 
or non-residents posted in Canada on diplomatic or 
military service, settlers’ effects and private donations 
and gifts. 


Exports 


The value of exports is taken to be the figure 
declared on the export entry, which is generally the 
actual amount received (converted where necessary to 
Canadian dollars) by the exporter. On the Customs 
entries, the exports are valued “free on board point of 
Shipment in Canada”, i.e., exclusive of any costs of 
freight, insurance, taxes and handling incurred beyond 
the point in Canada from which the goods are 
consigned for export. The exports are credited to the 
country to which they are consigned, i.e., to their 
'furthest known destination. Included are domestic 
‘exports, i.e., exports of goods wholly produced in 
Canada and exports of previously imported goods 
‘which have been further processed in Canada; and 
re-exports, i.e., exports of previously imported goods 
Which are exported in the same condition as that in 
which they were imported. Excluded are exports to 
Canada’s NATO allies financed under the Defence 
Appropriation Act. 


Imports 


The value stated on the invoices accompanying 
imports usually serves to determine the value of the 
goods for both customs duty and balance of payments 
purposes. If the value is stated in a currency other than 
the Canadian dollar, the figure is converted to 
Canadian dollars at the exchange rate prevailing on the 
day the invoice was drawn up. Imports are valued f.0.b. 
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lorsqu’elles ont lieu, et non pas nécessairement lorsque 
lor passe la douane. On s’écarte légérement du critére 
du changement de propriétaire en prenant en compte 
dans la statistique du commerce les mouvements de 
biens loués pour une période de plus d’un an. Les biens 
loués a court terme et les biens importés ou exportés 
pour fins de réparation peuvent étre également inclus 
dans les chiffres sur le commerce. 


Les chiffres utilisés dans la préparation du compte 
de marchandises sont principalement ceux provenant des 
Douanes, et publiés par la Division du commerce extérieur 
de Statistique Canada. Il est néanmoins nécessaire d’ap- 
porter certains ajustements 4 ces chiffres afin de mieux 
rendre compte de leurs importances réelles au niveau de la 
balance des paiements. 


Ni les exportations ni les importations ne compren- 
nent les piéces de monnaie en circulation, les achats des 
touristes, le ravitaillement vendu aux navires ou aéronefs 
étrangers au Canada, ou aux navires et aéronefs canadiens 
a l’étranger, les exportations et importations temporaires 
destinées 4 des expositions et des concours, les biens recus 
du sol national ou rapatriés par les Canadiens en poste a 
étranger ou les non-résidents en poste au Canada en 
qualité de diplomates ou de militaires, les effets des colons 
et les donations et dons privés. 


Exportations 


On prend comme valeur des exportations celle tirée 
des déclarations de sortie et qui représente habituellement 
le montant réel regu par l’exportateur (converti s’il y a 
lieu en dollars canadiens). Dans de telles déclarations, les 
exportations sont évaluées “‘f.o.b. point d’expédition au 
Canada”, c’est-a-dire que les déclarations ne tiennent 
nullement compte de tous les frais de transport et 
d’assurance et de toutes les taxes et frais de manutention 
engagés au-dela du point au Canada d’ou les marchandises 
sont expédiées pour fins d’exportation. Les exportations 
sont attribuées au pays auquel elles sont destinées, 
c’est-a-dire 4 leur derniére destination connue. Elles 
comprennent les exportations canadiennes, c’est-a-dire les 
exportations de biens entiérement produits au Canada et 
les exportations de biens importés antérieurement et qui 
ont fait l’objet d’un traitement additionnel au Canada, et 
les réexportations, c’est-d-dire les exportations de biens 
importés antérieurement au Canada et qui sont exportés 
dans le méme état qu’a l’importation. En sont exclues les 
exportations aux alliés du Canada de 1’0.T.A.N. financées 
en vertu de la Loi sur les crédits de défense. 


Importations 


La valeur déclarée sur les factures accompagnant les 
importations sert habituellement a déterminer la valeur 
des biens aux fins tant du calcul des droits de douane que 
de la balance des paiements. Si la valeur est exprimée en 
une devise autre que le dollar canadien, on convertit ce 
chiffre en dollars canadiens sur la base du taux de change 
en vigueur le jour de 1’établissement de la facture. Les 


point of shipment in the foreign country. They are 
generally credited to the country from which they are 
consigned to Canada. Included are goods imported 
for domestic consumption, whether cleared by Cus- 
toms immediately on arrival in Canada or stored in 
bonded warehouses. 


Travel 


Receipts and payments arising out of travel 
between Canada and the rest of the world. 


Receipts 
Consisting of: 


— International fare payments to Canadian carriers by 
non-residents. 


— All expenses incidental to travel made in Canada by 
non-resident travellers. 


Payments 
Consisting of: 


— International fare payments to non-resident carriers 
by Canadian residents. 


—All expenses incidental to travel made outside 
Canada by Canadian travellers. 


It should be noted that “Travellers” include 
persons travelling for pleasure, holiday, vacation, 
health and other purposes, persons visiting friends or 
relatives, businessmen, officials and delegates to con- 
ventions, conferences or seminars, students, shoppers, 
commuters and summer residents, seasonal and tempo- 
rary workers, crews or persons engaged in the opera- 
tion of transport, persons travelling in transit who do 
clear Canada Customs or Immigration, diplomats, 
military personnel and dependents travelling on tempo- 
rary duty for less than one year and cruise passengers. 
“Expenses incidental to travel” include accommodation, 
food, entertainment, local transportation and pur- 
chases of other services and goods, including gifts. 


Interest and Dividends 


These items record current investment income 
earned by Canadian residents on their long-term 
investments abroad and income earned by non- 
residents on their long-term investments in Canada. 
Many short-term and other miscellaneous sources of 
investment income are, however, covered in the item 
“Other Service Receipts and Payments” under “Miscel- 
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importations sont évaluées f.o.b. point d’expédition dans 
le pays d’origine. Elles sont généralement attribuées au 
pays d’ou elles ont été expédiées au Canada. Les importa- 
tions comprennent les biens importés pour consommation 
intérieure, qu’ils soient dédouanés immédiatement a 
V’entrée au Canada ou entreposés aux douanes. 


Voyages 


Les recettes et les paiements au titre des voyages 
entre le Canada et le reste du monde. 


Recettes 
Elles comprennent: 


— L’acquittement des tarifs internationaux des transpor- 
teurs canadiens par les non-résidents. 


— Toutes les dépenses occasionnelles pour les voyages au 
Canada des voyageurs non résidents. 


Paiements 
Ils comprennent: 


—L’acquittement des tarifs internationaux des transpor- 
teurs non résidents par les résidents canadiens. 


— Toutes les dépenses occasionnelles pour les voyages a 
V’extérieur du Canada des voyageurs canadiens. 


Il est a noter que les “‘voyageurs” comprennent les — 
personnes voyageant pour leur plaisir, 4 l’occasion d’un 
congé, ou de vacances, pour des raisons de santé ou pour 
d’autres raisons, les personnes qui rendent visite 4 des amis — 
ou parents, les hommes d’affaires, les agents et les 
délégués a des conventions, conférences ou séminaires, les © 
étudiants, les acheteurs, les navetteurs et les résidents — 
estivaux, les travailleurs saisonniers et temporaires, les | 
équipages ou les personnes assurant la manoeuvre des 
moyens de transport, les personnes en transit qui passent | 
effectivement par les douanes ou les services d’immigra- | 
tion du Canada, les diplomates, les militaires et leurs | 
personnes a charge voyageant dans le cadre d’affectations 
temporaires d’une durée inférieure a un an et les passagers — 
en croisiére. Les “dépenses occasionnelles de voyage” 
concernent logement, l’alimentation, le divertissement, i 
les transports locaux et l’achat d’autres services et biens, \ 
dont les cadeaux. 


Intéréts et dividendes 


Ce poste regroupe les revenus de placements de la 
période observée gagnés par les résidents canadiens sur 
leurs placements 4 long terme a l’étranger, ainsi que le 
revenu gagné par les non résidents sur leurs placements a 
long terme au Canada. De nombreuses sources a court, 
terme et diverses autres sources de revenus de placements 
figurent cependant au poste “Autres recettes et paiements | 
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laneous Income”. Both receipts and payments of 
dividends include issues of stock dividends made by 
wholly foreign-owned companies but changes in undis- 
tributed profits are not included except for net profits 
earned by unincorporated branches. All income figures 
are net of withholding taxes. 


Receipts 
Interest income earned on: 


—Net official holdings of foreign exchange, SDRs, etc. 


— Intergovernmental loans, including those extended 
under Part II of the Export Credit Insurance Act and 
under the United Kingdom Financial Agreement 
Act. 


—Canadian private individual holdings of foreign 
bonds. 


Dividends, including: 


— Dividends from Canadian direct investment abroad 
(also included here are interest receipts on Canadian 
direct investment abroad). 


— Dividends received from Canadian portfolio invest- 
ment abroad. 


—Net profits less losses earned by unincorporated 
branches abroad of Canadian companies (apart from 
bank and insurance companies). 


Payments 
Interest paid on: 
—Funded debt (federal, provincial, municipal and 
corporate) held by non-residents. 
| Dividends, including: 


—Dividends paid on foreign direct and portfolio 
investment in Canada. 


—Net profits less losses earned by unincorporated 
branches in Canada of foreign companies (apart from 
insurance companies). 


Freight and Shipping 


These items essentially record the receipts of 
Canadian operated carriers and payments by Canadian 
esidents resulting from an international exchange of 
ervices pertaining to the movement of commodities. 
The term “carrier” includes ocean ships, lake vessels, 
tircraft, rail, trucks and pipelines.) 
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au titre des services”, sous ‘‘Revenus divers’’. Les recettes 
et les paiements de dividendes comprennent les émissions 
de dividendes sur actions déclarées par des sociétés 
entiérement possédées par des étrangers, mais les varia- 
tions des bénéfices non répartis ne sont pas prises en 
compte, a l’exception des bénéfices nets des succursales 
non constituées en corporation. Tous les chiffres relatifs 
au revenu sont aprés déduction des retenues fiscales. 


Recettes 


Il s’agit du revenu gagné sous forme d’intéréts au 
titre: 


— Des avoirs officiels nets de devises étrangéres, de D.T\S., 
etc: 


— Des préts intergouvernementaux, y compris ceux con- 
sentis en vertu de la partie II de la Loi sur l’assurance 
des crédits a l’exportation, et de la Loi sur l’accord 
financier avec le Royaume-Uni. 


— Des avoirs privés d’obligations étrangéres des particu- 
liers canadiens. 


Les dividendes, comprenant: 


—Les dividendes provenant des investissements directs 
canadiens a l’étranger (figurent également ici les recettes 
sous forme d’intéréts sur les investissements directs 
canadiens 4 l’étranger). 


— Les dividendes provenant des placements de portefeuille 
canadiens 4 l’étranger. 


— Les bénéfices nets (moins les pertes) réalisés par des 
succursales non constituées en corporation a l’étranger 
des sociétés canadiennes (a l’exception des banques et 
des compagnies d’assurances). 


Paiements 
Intéréts versés au titre: 


— De la dette consolidée (administrations fédérale, provin- 
ciales, et municipales ainsi que sociétés) détenue par les 
non-résidents. 


Dividendes, dont: 


— Dividendes payés sur des placements étrangers directs et 
de portefeuille au Canada. 


— Bénéfices nets (moins les pertes) des succursales non 
constituées en corporation au Canada de sociétés 
étrangéres (sauf les compagnies d’assurances). 


Transp orts 


Ce poste enregistre essentiellement les recettes des 
transporteurs exploités par des Canadiens, et les paiements 
des résidents canadiens résultant d’un échange_inter- 
national de services relativement au mouvement des 
marchandises. (Le terme “transporteur” comprend les 
océaniques, les navires des grands lacs, les aéronefs, les 
chemins de fer, les camions et les pipe-lines.) 


Receipts 
Arising from: 

—Canadian operated carriers transporting exported 
merchandise (both inland and beyond the borders of 
Canada). 

—Canadian operated carriers conveying commodities 
between foreign countries. 

—Expenditures in Canada by foreign shipping com- 
panies. 


Payments 
Arising from: 

— Transportation by non-resident carriers of imports to 
Canada, including inland freight charges in other 
countries on imports. 

— The transport of Canadian commodities, in particu- 
lar oil and natural gas, in transit through the United 
States. 

— Expenditures abroad by Canadian shipping com- 
panies. 

—Payments made to non-residents for chartering 
foreign vessels. 


Other Service Receipts and Payments 
The account is subdivided as follows: 


(a) Government Expenditures 


This records international transactions of a cur- 
rent nature arising from government activities which 
are not covered elsewhere in the balance of payments. 


Receipts 
Arising from: 


— Expenditures by the United States government for 
the maintenance of defence establishments and 
personnel within Canada. 


— Expenditures in Canada by foreign governments on 
services required by their diplomatic and military 
personnel and establishments. 


— Proceeds from international postal services. 


— Taxes levied on estates passing into non-resident 
ownership. 


— Withholding tax receipts on dividends from profits 
generated by operations outside Canada paid to 
non-resident shareholders of wholly foreign-owned, 
Canadian incorporated companies, and of other 
Canadian incorporated companies whose operations 
are conducted wholly outside Canada. 
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Recettes 


Origine: 


— Transporteurs exploités par des Canadiens et transpor- 


tant des marchandises exportées (4 la fois a l’intérieur et 
au-dela des frontiéres du Canada). 


— Transporteurs exploités par des Canadiens et transpor- 


tant des marchandises entre des pays étrangers. 


—Dépenses des compagnies étrangéres de navigation au 


Canada. 


Paiements 


Origine: 


— Transport d’importations au Canada par des transpor- 


teurs non-résidents, et comprenant les frais d’achemine- 
ment intérieur de ces importations dans d’autres pays. 


— Transport de marchandises canadiennes, en particulier 


le pétrole et le gaz naturel, en transit a travers les 
Etats-Unis. 


—Dépenses des compagnies canadiennes de navigation a 


Pétranger. 


—Paiements aux non-résidents pour l’affrétement de 


navires étrangers. 


Autres recettes et paiements au titre des services 


Ce compte se ventile de la fagon suivante: 


a) Dépenses publiques 


Sous cette rubrique figurent les opérations inter- 


nationales de nature courante dans le cadre des activités | 
du secteur public et qui ne sont pas indiquées ailleurs dans | 
les comptes de la balance des paiements. 


Recettes 


Origine: 


—Dépenses du gouvernement des Etats-Unis destinées a 


Y’entretien des établissements et du personnel de la 
Défense nationale sur le territoire canadien. 


—Dépenses au Canada des gouvernements étrangers au | 


titre des services nécessaires 4 leur personnel et a leurs 
établissements diplomatiques et militaires. 


— Recettes au titre des services postaux internationaux. 
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— Impots levés sur les successions passant en propriété 4 
des non-résidents. 


— Recettes sous forme de retenues fiscales sur les dividen- 


des des bénéfices provenant des opérations a l’extérieur| 
du Canada et payés aux actionnaires non résidents de 
sociétés entiérement en propriété étrangére et consti: | 
tuées en corporation au Canada et d’autres sociétés. 
constituées en corporation au Canada dont les opéra- 
tions se font toutes 4 l’extérieur du Canada. 


— Proceeds from the sale to non-residents of assets held 
abroad by the Canadian government. 


—Contributions received by international organiza- 
tions with headquarters in Canada. 


Payments 
Arising from: 


—Costs of official representation (both federal and 
provincial) including acquisition of property for 
diplomatic purposes and Canadian military expen- 
ditures of a service nature incurred abroad. 


— Payments for international postal services. 


—Canadian membership assessments to international 
organizations, other than to those directly concerned 
with development assistance. 


(b) Miscellaneous Income 


Miscellaneous income includes all those transfers 
of earnings on investment which are not included in 
the interest and dividend items. 


Receipts 
Arising from: 


—Net revenues (by area) from transactions of 
Canadian chartered banks with non-residents (in- 
cluding their foreign branches, agencies and subsidia- 
ries). 


-Interest on private non-bank holdings of foreign 
_ exchange and other short-term claims abroad. 


- Interest on export credits either financed or guaran- 
_ teed directly or indirectly by the Government of 
_ Canada. 


~ Net revenues of Canadian insurance companies from 
insurance operations abroad. 


’ayments 
Arising from: 


L Net expenses (by area) paid to non-residents by head 
| offices and Canadian branches of Canadian chartered 
, banks. 


-Interest paid on such long-term debt as inter- 
_company and bank loans, mortgages, etc., and on 
Short-term debt such as intercompany and bank 
loans, money market instruments, etc. 


Income remitted to non-residents on assets (in- 
cluding real estate) in management, safe custody 
and agency accounts including estates and trusts. 
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— Recettes de la vente d’actifs détenus 4 l’étranger par le 
gouvernement canadien aux non-résidents. 


— Contributions recues par les Organisations inter- 
nationales dont le siége social est au Canada. 


Paiements 
Origine: 
— Frais de représentation officielle (administrations tant 
fédérale que provinciales), y compris l’achat de propriété 


a des fins diplomatiques et les dépenses militaires du 
Canada 4 l’étranger de la nature des services. 


— Paiements au titre des services postaux internationaux. 


— Cotisations du Canada en sa qualité de membre d’orga- 
nisations internationales autres que celles directement 
reliées aux programmes d’aide au développement. 


b) Revenus divers 


Les revenus divers comprennent tous les transferts 
de gains de placements qui ne figurent pas dans le compte 
des intéréts et dividendes. 


Recettes 
Origine: 
— Recettes nettes (par région) au titre des opérations a 
l’étranger des banques 4 charte canadiennes avec les 


non-résidents (y compris leurs agences, succursales et 
filiales 4 l’étranger). 


—Intérét sur les avoirs privés non bancaires de devises 
étrangéres et autres avoirs 4 court terme 41’étranger. 


—Intérét sur les crédits 4 l’exportation, qu’ils soient 
consentis ou garantis directement ou non par le 
gouvernement canadien. 


— Recettes des compagnies d’assurances canadiennes au 
titre des opérations en assurance 4 l’étranger des siéges 
sociaux et des succursales canadiennes. 


Paiements 
Origine: 
— Dépenses nettes (par région) des banques a charte 
canadiennes et payées aux non-résidents. 


— Intérét versé sur les dettes 4 long terme, (telles que les 
préts entre compagnies, les préts bancaires, les hypothé- 
ques, etc.) et les dettes 4 court terme (telles que les 
préts entre compagnies, les préts bancaires, les instru- 
ments du marché monétaire, etc.) sous la forme 
d’engagements envers les banques étrangéres, les effets 
des corporations et les engagements des sociétés de 
financement, et les bons du Trésor canadiens détenus 
par les non-résidents. 


— Revenu versé aux non-résidents sur des actifs (biens 
immobiliers compris) confiés 4 gestionnaire ou a garde 
ou figurant dans les comptes d’agences, y compris les 
successions, en dép6ts fiduciaires. 


— Net revenues of foreign insurance companies from 
operations in Canada. 


(c) Business and Other Service Transactions 


Included in this section are international receipts 
and payments connected with business, professional 
and personal services provided to, and by, Canadian 
residents. Included are: 


— Business service expenditures of Canadian railways 
and airlines abroad and of foreign railways and 
airlines in Canada, such as: use of railroads, payment 
of wages and salaries, purchases of fuel and oil, fees 
and taxes, advertising, etc. 


— Business service receipts and payments of Canadian 
companies, e.g., management and other professional 
services, insurance premiums, scientific research and 
product development, royalties, patents, copyrights, 
trademarks, commissions, advertising and rentals and 
similar services. 


— Receipts and payments for personal transactions 
such as entertainment fees, subscriptions to news- 
papers and periodicals, etc. 


— Net earnings of Canadian residents working in the 
United States on a commuter basis. 


Withholding Tax 


Estimates of withholding tax levied on income 
distributions and service payments to non-residents are 
included in the main balance of payments tables. These 
figures are arrived at by an analysis of government 
revenues and (excluding certain amounts relating to 
profits generated outside Canada which are included 
in “other service receipts”) are shown as a separate 
item in the service payments account rather than with 
the net payments to which they are related. The same 
figures are recorded as a transfer from non-residents 
to Canada under non-merchandise receipts. The result 
is that both current receipts and current payments 
are increased by the estimated figures, leaving the 
current account balances unaltered but facilitating 
comparison between Balance of Payments and National 
Income and Expenditures data. No bilateral breakdown 
is available. 


Transfer Receipts and Payments 


This item includes international receipts and 
payments of Canadian residents arising out of unilater- 
al transfers; these accounts are subdivided as follows: 
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— Recettes nettes des compagnies d’assurances étrangéres, 
au titre des opérations au Canada. 


c) Opérations au titre des services commerciaux et autres 


Figurent sous cette rubrique les recettes et paie- 
ments internationaux relatifs aux services commerciaux, 
professionnels et personnels fournis aux résidents cana- 
diens, ou par ces derniers. Ces services comprennent: 


—Les dépenses au titre des services commerciaux des 
compagnies ferroviaires et des transporteurs aériens 
canadiens 4 l’étranger et des compagnies ferroviaires et 
des transporteurs aériens étrangers au Canada; ces 
dépenses visent l’utilisation des voies ferrées, les rému- 
nérations, les achats de mazout et de pétrole, les droits 
et taxes, la publicité, etc. 


— Les recettes et paiements au titre des services commer- 
ciaux des compagnies canadiennes; ces éléments visent 
les services administratifs et autres services profession- 
nels, les primes d’assurance, la recherche scientifique et 
la création de produits, les redevances, les brevets, les 
droits d’auteur, les marques déposées, les commissions, 
la publicité et les locations et autres services semblables. 


— Les recettes et paiements au titre d’opérations person- 
nelles ces éléments visent les frais et droits d’amuse- 
ment, les abonnements aux journaux et périodiques, 
etc. 


— Les gains nets des résidents canadiens travaillant aux 
Etats-Unis 4 titre de navetteurs ou migrants quotidiens. 


Retenues fiscales 


Les estimations des retenues fiscales sur les distribu- — 
tions de revenus et les paiements au titre des services aux 
non-résidents figurent au tableau principal de la balance — 
des paiements. On obtient ces chiffres en analysant les 
recettes publiques et (sauf certaines sommes relatives aux | 
bénéfices réalisés 4 l’extérieur du Canada et qui figurent - ; 
dans les “autres recettes au titre des services”) et on les 
indique dans un poste distinct du compte des paiements — 
au titre des services, plutdt que dans les paiements nets © 
auxquels ils se rapportent. Ces mémes chiffres sont — 
reportés comme un transfert des non-résidents au Canada 
sous la rubrique des recettes sur invisibles, ce qui fait 
que les recettes courantes et les paiements courants sont 
augmentés de ces estimations, laissant les soldes du | 
compte courant inchangés, mais facilitant la comparaison | 
entre les données de la balance des paiements et celles | 
du revenu national et de la dépense nationale. I] n “existe | 
pas de ventilations bilatérales. u 


Recettes et paiements de transfert 

Ce poste regroupe les recettes et paiements inter | 
nationaux des résidents canadiens provenant de transferts © 
unilatéraux; ces comptes se subdivisent de la fagon 


suivante: 


(a) Inheritances and Migrants’ Funds 


Receipts 
Consisting of: 


— Estates inherited by Canadian residents from non- 
residents. 


—Immigrants’ funds, both those brought into Canada 
at the time of arrival and those which the immigrants 
intend to transfer at a later date. 


Payments 
Consisting of: 


— Canadian estates inherited by non-residents. 


— Funds which emigrants transfer abroad from Canada. 
| 


(b) Personal and Institutional Remittances 


Receipts 
| Consisting of: 


-Pensions paid by the United States and United 
_ Kingdom governments to Canadian residents. 


- German indemnification and restitution payments. 


-Other transfers by non-residents to Canadian resi- 
dents. 


’ayments 
Consisting of: 


~ Pension payments made by the Canadian govern- 
_ment to non-residents (Old Age Security, Veterans’ 
Pensions, and Federal Government Superannuation). 


I 


- Personal remittances abroad by Canadian residents. 


- Remittances made by religious, charitable and aca- 


' demic institutions. 


>) Official Contributions 


| Technical and economic assistance and food aid 
» developing countries provided by the Canadian 
iternational Development Agency, including assist- 
ace through Canadian non-governmental organiza- 
ons. 


1) Withholding Tax 


Records the receipt by the Canadian government 
f withholding tax levied on income and service 
ayments to non-residents. See note above. 
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a) Successions et capitaux des migrants 


Recettes 
Elles comprennent: 


— Les successions héritées par les résidents canadiens des 
non-résidents. 


— Les capitaux des immigrants, comprenant a la fois ceux 
entrant au Canada lors de l’arrivée des immigrants et 
ceux que les immigrants ont l’intention de transférer 4 
une date ultérieure. 


Paiements 
Ils comprennent: 


—Les successions canadiennes héritées par des non- 
résidents. 


—Les capitaux transférés par les émigrants hors du 
Canada. 


b) Versements et paiements (particuliers et institutions) 


Recettes 
Elles comprennent: 


— Les pensions versées par les Etats-Unis et le Royaume- 
Uni aux résidents canadiens. 


—Les indemnités et les paiements de testitution de 
P Allemagne. 


—Les autres transferts des non résidents aux résidents 
canadiens. 


Paiements 
Ils comprennent: 


— Les versements de pensions du gouvernement canadien 
aux non-résidents (sécurité-vieillesse, pension des an- 
ciens combattants et pension des fonctionnaires du 
gouvernement fédéral). 


— Les versements personnels des résidents canadiens a 
l’étranger. 

— Les versements faits par des organisations religieuses, 
charitables et universitaires. 


c) Contributions officielles 


Il s’agit de l’aide technique et économique et de 
aide alimentaire aux pays en voie de développement 
fournies par l’Agence canadienne de développement inter- 
national, y compris l’aide par le truchement d’organisa- 
tions privées canadiennes. 


d) Retenues fiscales 


Sous cette rubrique figure la perception par le 
gouvernement canadien des retenues fiscales au titre des 
paiements sous forme de revenus et pour des services aux 
non-résidents. Voir la note ci-dessus. 
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Current Account 


Compte courant 


Capital movements follow normal balance of 
payments accounting conventions whereby a minus 
sign in these accounts indicates an outflow of capital 
from Canada represented by an increase in holdings 
of assets abroad or a reduction in liabilities to non- 
residents, while a plus sign indicates an inflow of 
capital into Canada represented by a reduction in 
holdings of assets abroad or an increase in liabilities 
to non-residents. 


Direct Investment in Canada and Abroad 


These items cover flows of capital leading to 
changes in net capital invested by controlling groups of 
non-residents in direct investment enterprises in 
Canada, and of Canadian residents in direct investment 
enterprises abroad. 


By direct investment is meant investment moti- 
vated by the desire to create or expand some kind of 
permanent interest in a particular enterprise; it nor- 
mally implies, if not the actual exercise of control, a 
degree of potential control. Enterprises in which there 
is direct investment are classified as “direct investment 
enterprises”. This classification normally being assigned 
when the proportion of voting stock held by an 
associated group of non-residents exceeds a certain 
level (generally 50%). “Direct investment enterprises” 
need not be incorporated and therefore include branch 
operations of non-resident companies in Canada and 
branches of Canadian companies abroad. 


The transactions recorded here are restricted to 
those of a long-term character with principal owners 
only, rather than with all residents of the controlling 
country. The estimates used in the balance of pay- 
ments series do not reflect retained earnings. 


Portfolio Transactions in Canadian 
and Foreign Securities 


The account covers international transactions in 
long-term portfolio securities involving a change in 
ownership from residents of Canada to residents of 
another country, or vice versa. The nationality of the 
vendor or purchaser is irrelevant; for example, a sale by 
a vendor located in Canada to a foreign branch of a 
Canadian firm would be included, whereas if the 
purchaser were a Canadian branch of a foreign firm, 
the transaction would not be recorded here. The 
following transactions are excluded: transactions 
related to non-resident participation in Canadian 


Les conventions comptables habituelles de la ba- 
lance des paiements s’appliquent aux mouvements de 
capitaux; un signe ““—’’ dans ses comptes correspond 4 
une sortie de capitaux du Canada et représente un accrois- 
sement des avoirs a l’étranger ou une baisse des engage- 
ments envers des non-résidents, tandis qu’un signe “+” 
indique une entrée de capitaux au Canada et traduit 
une diminution des engagements envers des non-résidents. 


Investissements directs au Canada et a l’étranger 


Sous cette rubrique figurent les mouvements de 
capitaux entrainant une variation des sommes nettes 
investies 4 des fins de controle par des groupes de 
non-résidents dans des entreprises d’investissement direct 
au Canada et par des résidents canadiens dans des 
entreprises d’investissement direct a l’étranger. 


Par investissement direct, on entend |’investissement 
ayant pour objet de créer ou de développer un certain 
type d’intérét permanent dans une entreprise quelconque; 
ceci sous-entend normalement, sinon l’exercice effectif 
d’un contréle, du moins un degré de contrdle possible. Les 
entreprises dans lesquelles existe un investissement direct 
sont classées comme “entreprises d’investissement direct”. 
Une entreprise fait habituellement partie de cette caté- 
gorie lorsque la proportion d’actions 4 droit de vote 
détenue par un groupe d’associés non résidents dépasse 
50%. Les “entreprises d’investissement direct” ne sont 
pas obligatoirement constituées en corporation, et cette 
catégorie englobe par conséquent les activités des succur-, 
sales des compagnies non résidentes au Canada et des 
succursales des compagnies canadiennes a l’étranger. | 

Les opérations enregistrées ici se limitent aux 
opérations a long terme avec les propriétaires principaux, 
plutdt qu’avec tous les résidents du pays de contréle. Les 
estimations utilisées dans les séries de la balance des 
paiements ne visent pas les bénéficies non répartis. 


Opérations de portefeuille sur valeurs 
mobiliéres canadiennes et étrangéres | 
Sous cette rubrique figurent les opérations inter) 
nationales sur valeurs mobiliéres 4 long terme se traduisant) 
par un transfert de propriété des résidents du Canada aux 
résidents d’un autre pays, ou inversement. La nationalité 
du vendeur ou de l’acheteur n’a pas d’importance; ainsi, 
les ventes d’un vendeur situé au Canada a une succursale 
étrangére d’une entreprise canadienne seraient prises pal 
compte; par contre, si l’acheteur était une succursale 
canadienne d’une entreprise étrangére, l’opération ne 
serait pas indiquée ici. Sont exclues les opérations relatives 
4 la présence des non-résidents sur les marchés monétaires 
! 
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short-term money markets, any transactions in mort- 
gages or export finance paper, types of security 
transactions which represent direct investment of 
capital by the principal owners of an enterprise, e.g., 
subscriptions by parent companies for new stock 
offered to shareholders by companies with some public 
ownership. These latter transactions are more appro- 
priately regarded as direct investment. 


Outstanding Issues 


All securities other than new issues are regarded 
as outstanding. (Rights, warrants, options and all 
mutual fund shares are treated as outstanding secu- 
rities.) 


New Issues 


Securities not previously available to the public, 
where proceeds from these sales represent an ad- 
ditional source of funds to the issuing enterprise. 
Sales of securities held by affiliated companies but 
not previously available for portfolio investment are 
included. 


Retirements 


Repurchases by governments, institutions or 
orporations of their own securities at maturity or for 
inking fund or call purposes. 


Loans and Subscriptions 
Government of Canada 


Only transactions which give rise to or reduce 
aims on non-residents are included here; items such as 
ontributions and assessments to international organi- 
itions are included among current payments. Loans 
stended by the Government of Canada to non- 
‘sidents increase Canadian claims on non-residents, 
hile repayments of those loans decrease these claims. 


oans and Advances by Government of Canada 


Special loan assistance to developing countries, 
ternational investment agencies and regional econom- 
_ organizations involved in development projects. 
ese loans are so-called “soft” loans, i.e., granted 
(ther interest-free or at concessional rates of interest 
‘ith long grace periods and maturity dates of up to 50 
vars. 


} 


apital Subscriptions and Advances to International 
Financial Agencies 


} 


___ Subscriptions paid by the Government of Canada 
wt the capital stock and funds for special operations 
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a court terme canadiens, toutes les opérations sur des 
hypothéques ou effets de financement des exportations, 
les opérations sur valeurs mobiliéres qui représentent des 
investissements directs de capitaux par les principaux 
propriétaires d’entreprises, comme par exemple les sous- 
criptions des sociétés méres 4 de nouvelles actions offertes 
aux actionnaires par des compagnies possédées 4 un degré 
quelconque par le grand public. Ces derniéres opérations 
seraient plutdt des investissements directs. 


Valeurs mobiliéres en cours 


Les valeurs mobiliéres en cours sont toutes les 
valeurs mobiliéres autres que les titres nouvellement 
émis et englobent les droits de souscription, les titres 
d’actions, les droits d’option et toutes les actions de 
fonds mutuels, 


Nouveaux titres 


Ce sont les valeurs mobiliéres qui sont offertes 
au public pour la premiére fois et dont le produit de la 
vente constitue un apport additionnel de fonds 4 l’entre- 
prise qui les émet. Ils comprennent les valeurs vendues 
aux filiales et offertes pour la premiére fois comme 
titres en portefeuille. 


Remboursements 


Il s’agit des rachats, par les administrations publi- 
ques, les institutions et les corporations, de leurs propres 
valeurs parvenues a échéance, ou 4 des fins de fonds 
d’amortissement ou a vue. 


Préts et souscriptions 
Gouvernement du Canada 


Seules les opérations qui donnent lieu a des avoirs 
sur des non-résidents ou qui les réduisent figurent ici; des 
éléments comme les contributions et les versements aux 
organismes internationaux sont compris dans les paie- 
ments courants. Les préts consentis par le gouvernement 
du Canada aux non-résidents augmentent les avoirs sur les 
non-résidents; par contre, les remboursements de ces préts 
les réduisent. 


Préts et avances du gouvernement du Canada 


Il s’agit de l’aide spéciale sous forme de préts aux 
pays en voie de développement, aux organismes inter- 
nationaux d’investissement et aux organismes de dévelop- 
pement économique régional participant 4 des program- 
mes de développement et de mise en valeur. Ces préts sont 
appelés “préts de faveur”’, c’est-a-dire qu’ils sont consentis 
soit sans aucun intérét, soit 4 des taux d’intérét de faveur 
avec de longues périodes d’exemption et des échéances 
pouvant atteindre 50 ans. 


Souscriptions au capital-actions d’organismes financiers 
internationaux 


I] s’agit des souscriptions faites par le gouvernement 
du Canada au capital-actions et aux fonds d’affectation 


of international financial agencies (International Bank 
for Reconstruction and Development, Caribbean Devel- 
opment Bank, etc.). Such payments are made upon 
Canada becoming a member of an agency and at 
certain times thereafter, e.g., when an agency votes to 
increase its capital stock. 


Repayments of Post-war Loans and Advances 


Made annually by the United Kingdom, France, 
Belgium and the Netherlands; they relate to loans 
extended to those countries by Canada in the imme- 
diate post-war years for the purpose of purchasing 
goods in Canada. 


Export Credits Extended Directly or 
Indirectly at the Risk of the 
Government of Canada 


The credits included in this account are all 
medium and long-term credits extended by Canada 
directly or indirectly at risk of the Government of 
Canada. An increase in export credits extended implies 
increased claims on non-residents, while repayments of 
credits by non-residents reduce these claims. 


This account consists of: 
— Credits extended through the Export Development 
Corporation. 
(i) Privately financed but guaranteed by the EDC. 


(ii) Financed by the EDC. 


—Credits financed by the Canadian Wheat Board 
(long-term wheat contracts). 


— Other minor credits extended directly or indirectly 
at the risk of the Government of Canada. 


Other Long-term Capital Transactions 


This account is composed of miscellaneous capi- 
tal transactions classified as “long-term’’, i.e., unlikely 
to be reversed in less than a year, which give rise to 
changes in claims on or liabilities to non-residents. 


Included are: 


— Transfers of capital by Canadian insurance com- 
panies to branch offices abroad and vice versa; and 
by non-resident insurance companies to branch 
offices in Canada, and vice versa. 


— Transactions involving Canadian finance company 
medium-term notes. 


— Long-term claims on non-residents by the Canadian 
chartered banks. 
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spéciale des organismes internationaux financiers 
(Banque internationale pour la reconstruction et le déve- 
loppement, Banque de développement des Caraibes, etc.). 
Ces paiements ont lieu lorsque le Canada devient membre 
d’un organisme, et plusieurs fois par la suite, par exemple 
lorsque un organisme décide d’accroitre son capital- 
actions. 


Remboursements de préts et avances de l’aprés-guerre 


Ils sont faits chaque année par le Royaume-Uni, la 
France, la Belgique et les Pays-Bas; ils se rapportent aux 
préts consentis 4 ces pays par le Canada au cours des 
années qui ont immédiatement suivi la guerre pour !’achat 


de biens au Canada. 


Crédits a l’exportation consentis 
directement ou indirectement aux risques 
du gouvernement du Canada 


Les crédits figurant sous cette rubrique sont tous des 
crédits 4 moyen terme et a long terme consentis par le 
Canada directement ou indirectement aux risques du 
gouvernement du Canada. Une augmentation des crédits 
a Vexportation consentis signifie une progression des 
avoirs sur les non-résidents; par contre, les rembourse- 
ments de crédits par les non-résidents réduisent ces avoirts. 


Figurent sous cette rubrique: 


— Les crédits consentis par l’entremise de la Société pour 
l’expansion des exportations, qu’ils soient. 


(i) Financés par le secteur privé mais garantis par la 
SEE: 


(ii) Financés par la S.E.E. 


— Les crédits financés par la Commission canadienne du 
blé (contrats 4 long terme pour la vente de blé). 


—Les autres crédits de moindre importance consentis 
directement ou indirectement aux risques du gouverne: 
ment du Canada. 


Autres opérations sur capitaux a long terme 


Sous cette rubrique figurent les opérations diverses 
sur capitaux classés “a long terme” (c’est-a-dire ne 
donneront probablement pas lieu 4 une opération de 
contrepartie au cours de l’année qui suit) et qui entrainent 
une variation des avoirs sur les non-résidents ou des 
engagements envers ces derniers. | 


{} 
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Ces opérations comprennent: 


— Les transferts de capitaux des compagnies d’assurances 
canadiennes 4 des succursales a l’étranger et inverse 
ment, ainsi que ceux des compagnies d’assurance’ 
étrangéres a leurs succursales au Canada, et inversement: 


— Les opérations portant sur les effets a moyen terme des 
sociétés canadiennes de financement. 


— Les avoirs 4 long terme des banques 4 charte canadien’ 
nes sur des non-résidents. | 


| 


_ — Other long-term claims, i.e., claims not part of either 
_ direct investment or in the form of a readily 
__ marketable portfolio instrument, for example, claims 
_ of non-resident banks, long-term claims incidental to 
commercial transactions such as import credits or 
export credits not guaranteed by the government, 


and mortgage or mortgage type transactions, and 
_ non-corporate real estate claims. 


Resident Holdings of Foreign 
Currencies 


| This item covers Canadian claims on non-residents 
‘in foreign currencies. 


Included are: 


'—Chartered bank net foreign currency positions with 
non-residents. 


— Non-bank holdings of foreign currencies abroad 
consisting of: 


} 


_ (i)Foreign currency deposits of Canadian non- 
banks in banks abroad. 


(ii) Non-bank holdings of foreign treasury bills. 


_ (iii) Chartered banks gold claims on non-residents. 


Non-resident Holdings of Canadian 


Yollar Deposits 
These consist of: 


-Credit balances of foreign branches of Canadian 
_ chartered banks. 


-Credit balances of foreign banks or banking corre- 
spondents with Canadian chartered banks. 


- Deposits held at Canadian chartered banks by 
non-residents, excluding the banking sector. 


‘Canadian dollar deposits of non-residents with the 
_ Bank of Canada. 


- Balances of non-residents with Canadian near-banks. 


‘overnment Demand Liabilities 


These are holdings by international investment 
sencies of non-interest bearing, non-negotiable, Gov- 
mment of Canada demand notes, the form in which 
anadian subscriptions to these agencies are often 
ade. The subscriptions figure as an increase in assets 
tanadian claims on non-residents) and the demand 
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— Les autres avoirs 4 long terme, c’est-a-dire les avoirs ne 
faisant partie ni d’investissements directs, ni de porte- 
feuilles négociables plus ou moins immédiatement, 
comme par exemple les avoirs des banques étrangéres, 
les avoirs 4 long terme relatifs aux opérations commer- 
ciales (par exemple, les crédits A Vimportation ou 4 
exportation non garantis par le gouvernement), les 
opérations hypothécaires et les opérations de nature 


semblable, et les avoirs immobiliers autres que ceux des 
corporations. 


Avoirs des résidents sous forme de 
devises étrangéres 


Figurent sous cette rubrique les créances en devises 
étrangéres des Canadiens sur les non-résidents. 


Ces avoirs comprennent: 


— La position active en devises étrangéres des banques 4 
charte auprés des non-résidents. 


— Les avoirs autres que ceux des banques en devises 
étrangéres a l’étranger et qui se composent: 


(i) Des dépots en devises étrangéres dans des banques 4 
l’étranger autres que ceux des banques canadiennes. 


(ii) Des avoirs de bons du Trésor étrangers autres que 
ceux des banques canadiennes. 


(iii) Des avoirs sous forme d’or des banques A charte 
auprés des non-résidents. 


Avoirs des non-résidents 


Dépéts en dollars canadiens 
Sous cette rubrique figurent: 


— Les soldes actifs des succursales étrangéres de banques 4 
charte canadiennes. 


— Les soldes actifs des banques étrangéres ou des cor- 
respondants bancaires auprés des banques 4 charte 
canadiennes. 


—Les dépdts détenus dans les banques a4 charte cana- 
diennes par les non-résidents, 4 l’exclusion du secteur 
bancaire. 


— Les dépots en dollars canadiens des non-résidents auprés 
de la Banque du Canada. 


— Les soldes des non-résidents auprés des quasi-banques 
canadiennes. 


Engagements 4 vue du gouvernement 


Il s’agit des avoirs des organismes internationaux de 
placements sous forme de billets 4 vue du gouvernement 
du Canada non productifs d’intérét et non négociables, 
instrument fréquemment utilisé par le Canada pour 
souscrire 4 ces organismes. Ces souscriptions figurent 
comme une augmentation de l’actif (avoirs canadiens sur 


notes are the liability counterpart (non-resident claims 
on Canada). 


Treasury Bills 


Government of Canada treasury bills held by 
non-residents including international financial agencies 
and foreign central banks. 


Commercial Paper 


Non-resident holdings of Canadian corporate 
promissory notes including those accepted by banks. 


Finance Company Paper 


Non-resident holdings of short-term securities 
issued by finance companies operating in Canada. 


Other Short-term Paper 
These include: 


— Bearer deposit notes issued by Canadian chartered 
banks. 


— Treasury bills or short-term securities issued by 
Canadian provincial and municipal governments and 
their enterprises. 


Other Finance Company Obligations 


Obligations to head offices and banks abroad, as 
opposed to obligations to private non-residents. 


Other Short-term Capital Transactions 


This account is composed of miscellaneous capi- 
tal transactions classified as “‘short-term’’, i.e., likely to 
be reversed within a year, which give rise to changes in 
claims on or liabilities to non-residents. 


— Canadian chartered banks’ Canadian dollar claims on 
non-residents. 


— Short-term foreign currency bank borrowing abroad 
by Canadians. 


— Gold certificate liabilities of the Canadian chartered 
banks to non-residents. 


— Other, consisting of: 


(i) Accounts receivable and payable, including inter- 
company accounts. 


(ii) Balancing item representing the difference 
between recorded measures of current, capital 
and reserve movements. It embodies all uniden- 
tified transactions. 
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des non-résidents) et les billets 4 vue constituent la 
contrepartie du cdté du passif (avoirs des non-résidents 
auprés du Canada). 


Bons du Trésor 


Il s’agit des bons du Trésor du gouvernement 
canadien détenus par les non-résidents privés dont les 
organismes financiers internationaux et les banques cen- 
trales étrangéres. 


Effets commerciaux 


Il s’agit des avoirs des non-résidents sous forme de 
billets 4 ordre de corporations canadiennes, y compris 
ceux acceptés par les banques. 


Effets des sociétés de financement 


Il s’agit des avoirs des non-résidents sous forme de 
valeurs mobiliéres 4 court terme émises par les sociétés de 
financement en activité au Canada. 


Autres effets 4 court terme 
Ils comprennent: 


— Les certificats de dép6t au porteur émis par les banques 
a charte canadiennes. 


—Les bons du Trésor ou les valeurs mobiliéres a court 
terme émis par les administrations provinciales et 
municipales canadiennes et leurs entreprises. 


Autres engagements des sociétés de financement 


Il s’agit des engagements envers les siéges sociaux et 
les banques a l’étranger, par opposition aux engagements 
envers les non-résidents privés. 


Autres opérations sur capitaux a court terme 


Sous cette rubrique figurent les diverses opérations 
sur capitaux classés “a court terme” (c’est-a-dire qui 
donneront probablement lieu 4 une opération de contre- 
partie au cours de l’année qui suit) et qui entrainent une) 
variation des avoirs sur les non-résidents ou des engage- 
ments envers ces derniers. Ce sont: 


—Les avoirs en dollars canadiens des banques a charte 
canadiennes sur des non-résidents. 


—Les emprunts bancaires 4 court terme en devises) 
étrangéres des Canadiens a l’étranger. 


— Les engagements sous forme de certificats des banques) 
canadiennes 4 charte auprés des non-résidents. 


— Autres, comprenant: 


(i) Les effets 4 recevoir et 4 payer, y compris ceux 
entre sociétés. 


(ii) Le poste comptable qui représente la difference’ 
entre les mesures des mouvements du compte) 
courant, du compte de capital et des réserves, et qui 
regroupe toutes les opérations non identifies. 


| 
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Allocation of Special Drawing Rights 


Tranches de droits de tirage spéciaux 


The periodic allocation to Canada of the inter- 
national reserve asset issued by the International 
Monetary Fund to its members participating in the 
_ scheme. 


The allocation is recorded as an inflow of capital, 
ie., an increase in Canadian liabilities to non-residents. 
_ The counterpart is an entry showing an increase in 
Canada’s official monetary reserves. An increase in 
| official reserves is regarded as an increase in Canada’s 
_ claims on non-residents and therefore as an outflow of 

capital. Thus, there is no net effect of the SDR 
allocation on the Canadian balance of payments. 


L’attribution périodique au Canada de I’actif de 
réserve international émis par le Fonds monétaire inter- 
national a ses membres participant au programme. 


Les tranches de droits de tirage sont enregistrées 
comme une entrée de capitaux, c’est-d-dire comme une 
augmentation des engagements canadiens envers les non- 
résidents. L’écriture de contrepartie indique une augmen- 
tation des réserves monétaires officielles du Canada. Une 
telle augmentation est considérée comme un accroisse- 
ment des avoirs du Canada sur les non-résidents et par 
conséquent comme une sortie de capitaux. Les tranches 
n’ont donc pas d’effet sur la balance canadienne des 
paiements. 


Net Official Monetary Assets 


Actif monétaire officiel net 


In contrast to the main capital accounts, a minus 
sign in net official monetary movements indicates an 
‘inflow into Canada represented by a decrease in 
holdings of assets or an increase in liabilities. 


Official International Reserves 


This item records changes in Canada’s holdings of 
official international monetary assets. These include: 


— Official holdings of foreign exchange, i.e., foreign 
currency assets which include United States dollars, 

| pound sterling, other convertible foreign currencies, 
and securities issued by the United States and the 
United Kingdom. 


— Monetary gold. 


— Special Drawing Rights, i.e., holdings resulting from 
allocations and from SDR transactions between 
Canada and other members of the IMF. 


— Reserve position in IMF, i.e., the amount of foreign 
exchange that Canada is entitled to draw from the 
| Fund on demand for balance of payments purposes. 


Official Monetary Liabilities 


Consisting of: 


L Use of IMF credit, ie., net drawings of foreign 
currency by Canada from the IMF when that 
| institution holds Canadian dollars in excess of 100% 


Contrairement aux principaux comptes de capital, 
un signe “—” relativement aux mouvements monétaires 
officiels nets correspond a une entrée au Canada et 
représente une diminution des avoirs d’actif monétaire ou 
une augmentation des engagements. 


Réserves internationales officielles 


Sous cette rubrique figurent les variations des avoirs 
du Canada sous forme d’actifs monétaires internationaux 
officiels. Ils comprennent: 


—Les avoirs officiels de devises étrangéres, qui com- 
prennent les dollars E.-U., les livres sterling, les autres 
devises étrangéres convertibles et les valeurs mobiliéres 
émises par les Etats-Unis et le Royaume-Uni. 


— L’or monétaire. 


—Les droits de tirage spéciaux, c’est-a-dire les avoirs 
provenant des attributions et des opérations sur D.T:.S. 
entre le Canada et les autres membres du F.M.I. 


—La position active auprés du F.M_I., c’est-a-dire le 
montant de devises étrangéres que le Canada est 
autorisé a retirer 4 vue du Fonds aux fins de la balance 
des paiements. 


Engagements monétaires officiels 


Ils comprennent: 


—L’emploi du crédit F.M.I., c’est-d-dire les tranches 
nettes de devises étrangéres retirées par le Canada du 
F.M.I. lorsque ce dernier détient plus de 100% du 
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of the Canadian quota. The item is considered a quota canadien. Ce poste est considéré comme un 

liability because it carries with it an obligation or élément de passif car il comporte un engagement ou une 

firm undertaking to repurchase the Canadian dollars promesse ferme de racheter les dollars canadiens déte- 

held by the IMF over and above the Canadian dollar nus en plus du quota canadien par le F.M_I. 

quota. 

— Foreign exchange deposit liabilities comprising: — Le passif-dép6t en devises étrangéres, qui comprend: 

(i) Bank of Canada liabilities to other central banks. (i) Les engagements de la Banque du Canada envers les 

autres banques centrales. 

(ii) Reported use of central bank reciprocal credit (ii) L’emploi déclaré des facilités de crédit réciproques 
facilities, i.e., use made of standby swap facilities entre les banques centrales, c’est-a-dire le recours 
between central banks whereby the Bank of dune banque centrale 4 des opérations swap grace 
Canada may acquire foreign currency in ex- auxquelles la Banque du Canada par exemple, peut 
change for Canadian dollars while simulta- acquérir des devises étrangéres en échange de dollars 
neously undertaking to reverse the transaction canadiens, tout en s’engageant 4 réaliser la contre- 
on or before some specified date. partie de l’opération 4 une date déterminée ou 


avant. 
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TABLE 1. Summary of the Canadian Balance of International Payments, 1926 - 1976 


TABLEAU 1. La balance canadienne des paiements internationaux, 1926 - 1976 — Sommaire 
Current Account!— Compte courant! 


Current account balance 
Exports? Imports? = 
(bana of Ces of Non- Non- Non- eae Solde du compte courant 
payments payments Trade merchandise | merchandise merchandise account aay 
Year basis) basis) balance receipts3»4 | payments3>4 balance balance 
= = zs = = 2: = With With With 
Année Exportations? |Importations? Solde Recettes Paiements Solde Total, United United all other 
(base de la (base de la commercial sur sur sur solde du States5 Kingdom non-residen 
balance des | balance des invisibles3,4 | invisibles3.4 invisibles compte - ~ - 
paiements) | paiements) courant Avec Avec le Avec tous 
poles Royaume- les autres 
Etats-Unis> Uni non-résiden 
a oe IE 
$ millions : 
LOQG:. tao tetera renee 1,272 973 + 299 393 565 = F172 127 Su PET | 58 + 31 
1927 = us; avreerh! Soatene eee Ln oles 2S 1,057 +) 158 418 586 - 168 = 10 - 248 19 +2 
VOQB or cs suman even 1,341 1,209 ar LSPA 447 611 - 164 = 32 - 349 as BPA +3: 
O29, Peecee Speen teens ree 1,178 | eee. = 94 468 685 ane 4 Wi = Bill - 437 0) +7; 
LK (UMaAeN Susan, tiene d arctan 880 973 a 93 417 661 - 244 = Sel - 344 - 106 tale 
193079. eee ae eee 601 580 cL 21 371 566 = 195 = 174, = 205 - $4 Bef 
93 2e alee eee 495 398 ae SH 313 506 = 5 = 96 = 168 - 14 Bs! 
TOSS fecetes cee ee eS 532 368 + 164 302 468 = 166 = 2 = has + 26 a 
1984 es ci own Ree kee | 648 484 + 164 378 474 = 96 + 68 = 80 + 46 +1 
TIGRE cae egirtton Alert lnicc atl hrc oner 732 526 + 206 420 501 a 81 ah IPAS) = 29 + 62 + | 
1936. ae oe eee 954 612 + 342 485 583 = 6 + 244 = i +122 at 
IRS WAR Guede eioat ne. eines ceo 10 Ee 1,041 7176 e265 563 648 = 85 + 180 = 78 + 136 ame 
TOS Sis cg et comet sen ree ee borers 844 | 649 ne 1S) S20 623 = 96 + 99 =" PSO +127 at) 
AD SOM oy castro ateremert 906 | 713 + 193 565 630 = 65 + 128 = | Blak + 1/39 +1 
TAOS coreuiereetehe Naniss lain optonremerice 1,202 1,006 + 196 597 642 = 45 tet = 293) + 346 $y! 
UGA Neate Gre etna kare tones 1,732 | 1,264 + 468 765 732 33 +) 501 ee Si, +739 = 
1S es, tees, Gud Oh Bactione Ot. A Dales) 1,406 cal ye HOS) 901 1,904 - 1,003 + 106 tT s) +225 Ef 
GY Biewapeey ca cite: deals Hocet 3,050 | 1,579 + 1,471 1,049 1,830 eee Sal + 690 = 17 + 648 aa 
1944) 20 tk wo hero vene nen 3,590 1,398 + 2,192 1,005 Saliow, eos Ps + 60 + 32 es AP} +) 
1 is, Pate racsant Fy OLO Sek CeO. 0% 3,474 | 1,442 + 2,032 1,012} 23355 =a Bas + 689 + 36 +52 +5 
194 Gren ements keaairey be fegtensosrture 2,393 | 1,822 Fa Srl 1,001 1,209 = 208 363) 7) +500 +4 
I ELY. Ys PPE carmenea ciecen ote, CoA PPE) 2,535 + 188 1,060 1,199 = aie) ts 49 = 134! + 633 +5, 
NGAS! 6) am nn asec homeneli Ney (aoe 3,030 2,598 + 432 1,158 1,139 19 + 451 = ES! + 486 +3. 
DESY: So RE eee ribet corecthOnOnO 2,989 2,696 + 293 1,147 1,263 116 cee allel - 601 +446 a3 
OS ORR) ces ceeneeeeer a aan 3,139 3,132 + Wf 1,145 | 1,471 = 326 = 319 = ahs) + 24 aro 
POS Mae ce ote copeceMer See where 3,950 4,101 eats! 1,253 1,614 = 30w lye = 945 #223) Eni) 
NOS Dear tp eae ui er belie: 4,339 3,854 485 1,389 1,687 e298 + 187 = ©830 + 387 +6 
OS Sites st cetotuel as yee oe 4,152 4,212 60 1,395 1,783 - 388 - 448 - 907 +132 +3 
OSG or oe aaah cee ome ete era 3,934 3,916 ae 18 1,372 1,814 - 442 - 424 - 800 +229 we 
TOSS ey tyr RG SUA erent wre como 4,332 4,543 =) 2) 1,594 2,070 - 476 = 687 = 1,029 + 332 ae 
OSG oy cn oke eens ceomathie nts 4,837 5,565 = HX 1,707 2-30u - 644 Sleoihz. -— 1,650 +253 a 
IS oVibureeee eiora oF Ol eaact "> on 4,894 5,488 - 594 1,718 Pash) = ey! - 1,451 =AS79 +120 if 
LOSS cepa ces nee a ere ede 4,890 5,066 eae BGS 1,610 2,90 k - 961 silat s7/ = 1,167 tO) = 
1959)... unease pmeuees hes aein SS Sie = “424 1,736 2,802 — 1,066 - 1,487 Silt (Esiap | + 16 = 
Ae SORA hen Ghospia. fe Godec ab. 6 5,392 5,540 —- 148 1,823 2,908 1,085 Sah 33 = 1;359 +169 on 
Uri eeaces cuatoror wited.c, ocAn 5,889 5,716 SETS 2,015 3,116 Sel Od 928 ~ 1,341 + 195 +2 
9G 2 Fcc cy eute spe dons aanaie mel 6,387 6,203 + 184 2,161 BS) - 1,014 = feheX8) = 1,092 +225 + 
DKS YSERA. one sok ettete lures when ic a 7,082 6,579 + 503 2,334 3,358 — 1,024 = (921 -— 1,148 +417 +2 
L964). sabi chee tench g mayan 8,238 (ESSA Ol 2,649 3,774 = 1125 - 424 SUASSS + 605 +6 
OG Sitsen snietacaee acess beipette te 8,745 8,627 US) 2,903 4,151 — 1,248 = tl 30 = .937, + 505 ted 
V9G Gi oc Fon ete ere eet eee 10,326 10,102 + 224 3,274 4,660 — 1,386 1,162 - 2,030 +425 +4 
DOGT ans asda eather eee ees 11,338 10,772 + S66 3,965 5,030 - 1,065 - 499 — 1,342 ge fd 
GOS a tec oy cannons autem oacee 135720) 12,249 + 1,471 3,744 5,912 - 1,568 = 97 =) 747 +425 +} 
IIS re aeons Chango tao, ah, cho 15,035 14,071 + 964 4,390 6,271 -— 1,881 =" 917) - 845 + 264 ae 
CLO gene meee ta oka tone 16,921 13,869 Oss §,011 6,957 — 1,946 + 1,106 = L69) 732 es 
LOT ee se 17,877 15,314 + 2,563 5,174 7,306 - 2,132 + 431 = 86 + 444 + 
LOPS te, cove cea te 20,129 18,272 + 1,857 5,354 7,597 — 2,243 - 386 = isi) + 268 a 
HOTA: Me hue RY PONS 25,461 22,726 + 2,735 6,315 8,942 ~ 2,627 + 108 = 934 + 520 “al 
HOTA ree sere REN ree 32,591 30,902 + 1,689 7,695 10,897 — 3,202 Sule53 ~ 1,567 x hls | 
LOTS ee ee hed aad 33,428 33,962 - 534 8,322 12,567 - 4,245 - 4,779 ~ 4,769 + 641 | 
= - - + ot 
TONGP sunk a meee eee i 37,975 36,886 BE 109 | 5.899) noe 75 5,276 4,187 4,124 | 612 | 
; 1 Excludes mutual aid to NATO countries; these amounts are (in millions of dollars). — Sauf l’aide multilatérale aux pays membres de 1’0.T.A.N.; ces montants (en millions de do! 
sont: 
1950-— 57 1955 — 222 1960 — 43 1965 — 39 1970 — 13 1975 — 19 i 
1951 — 145 1956 — 157 1961 — 35 1966 — 18 1971 — 14 1976 — 26 ; 
1952 — 200 1957 — 107 1962 — 41 1967 — 20 1972 — 14 
1953 — 246 1958 — 142 1963 — 23 1968 — 21 1973 — 21 
1954 — 284 1959-— 63 1964 — 47 1969 — 20 1974 — 18 


2 Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance o 


d@évaluation, de portée et de période aux fins de la balance des paiements. 


3 Includes service transactions and transfers. Data from 1933 revised to include tax withheld on service payments and income distributions 
incorporate minor revisions resulting from changes to inheritances and migrants’ funds. — Y compris le 
afin de prendre en compte les retenues fiscales relatives aux paiements au titre des services et les distri 


des révisions mineures provenant de changements dans les successions et capitaux des migrants. 


4 Includes for years 1942 to 1946 the $1,000 million gift to the United Kingdom, contributions 
of dollars). — Y compris, pour la période 1942-1946, le don d’un milliard de dollars au Royaume-Uni, les contributions au titre del 


fins militaires ou de secours; ces montants (en millions de dollars) sont: 


1942 — 1,002 


5 Includes gold production available for export until the first quarter of 1968. — Y compris la production d’or disponible pour Vexportation jusqu’au premier 


1943 — 518 


1944 — 960 


1945 — 858 


: 1946 — 97 
Subsequent data include official contributions of a non-military nature. — Les données suivantes comprennent les contributions officielles de nature civile. 


s opérations et transferts au titre des services. Les données a compte 
butions de revenus aux non-résidents. Les données de la période 1937 - 1945 compren 


f payments. — Chiffres du commerce du Canada aprés certains et 


to non-residents. Data from 1937 te | 
1 de 1933 sont rs 


for mutual aid and small amounts of military and other relief, amounting to (in mil 
aide réciproque et d’autres petits montants destines 


trimestre de 1968. 
: 


{ 
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TABLE 1. Summary of the Canadian Balance of International Payments, 1926 - 1976 — Concluded 


TABLEAU 1. La balance canadienne des paiements internationaux, 1926 - 1976 — Sommaire — fin 
Capital Account® — Compte de capitalé 


Non- Other 
; Other Balance resident capital Balance Alloca- Change 
Direct f capital of capital holdings move- of capital tion in net 
invest- Direct Port- movements movements | Resident of ments movements Net of official 
ment invest- folio in in holdings of | Canadian in in capital Special monetary 
| in ment trans- long-term long-term short-term short-term short-term | short-term move- Drawing move- 
| Year Canada7 abroad7 actions forms forms __ lfunds abroad paper forms8 forms ment Rights ments?,10 
he ha: a ma oa ue is ie * = he = x 
| Année Investis- Investis- | Commerce Autres Solde des Avoirs des Avoirs Autres Solde des Total du Alloca- Mouve- 
| sements sements des operations | mouvements | résidents des non- opérations | mouvements solde net tion ments 
1 directs directs a, valeurs sur capitaux de en capitaux résidents sur de des de droits mone- 
au P’étranger7 mobi- a long capitaux étrangers sous forme capitaux capitaux capitaux de tirage taires 
Canada7 ligres terme a long a court @effets a court a court spéciaux officiels 
terme terme canadiens terme8 terme nets?,10 
a court 
terme 
L S =e J 
$ millions 
- 14 ae 15) =i + 114 + 16 =o ets + 3 cea iv < 7 
= 19 =) 89 = AS =i» 194 eee esd = 10 1 fit eee i! =e 49 
> 20 te 225) Sesh ay Ail? ne Shaves = OS 62 + 274 ae io, 
SS! cu SW no WES te 392 = Pes) + 6 = 19 e nchi/s) + 36 
Seal ar 350 +2 ee 87 ey ORSIK) 2 il 4 + 141 = OS 
- 24 ae 62 =a As 833) ay Sis <A #60 5 93, q 3 
= 28 23 come 1a! Se Syl + 24 ce 9 + 33 = 4 : S 6 
= 7.39 - 49 tars = (94 = 19 + 46 ch ero - 64 : 1 4 
= ey) = ee) SS) =F ar 4 + 28 OD = IG) + 6 
= 35 - 149 = 26 eee ~ 8 | = 10 = 2 = PRE) ? 5 
- 43 =) 83 = 110) =) es = Ta + 1 =) ikl meat NT + 6 
= +29 6334) = 2) =) Lp + 6 i bed 7 tamed eS? an lll 
= 24 “a 15 = 236 =. 2O4 + 4 + it 4 8 3 = Ot aed 
- 184 + 82 | = 102 + 3 =. +49 = 46 - 148 ne 3 
= 75 195 + 248 | jap 53 + 14 at ae a 67 + 568 
=) 203) | ~ 584 =| 787 Gi SE = GRD - 674 
+ 96 - 411 | = ils) = 11 ae sail = 326 + 364 
Hoo) + 134 ae 24. | = 10 = 10 214 + 274 
+5 219 — 265 =) 46 I tS) ee) = 21 + 668 
Sh 14H ome 98 - 648 =k 915 lbp =) 5 | e101 + 86| - 629 - 266 
+ 16 yy) Sill 721 | oe 8 ry 112 of 4 = NG | — 668 
steams ne EES =a] 4 + 43 = 2 - = 2 + 41 + 492 
13 = 14 | = 929) =4 429 5 2) + 8 = 26 lig 40) =" 549 +> 128 
5635) a, 330 Ea iG) + 610 +? Pi = 3 + 423 + 43] + 1,041 4 722 
= 30 + 280 + 96 + 666 = 14 a 2 2 =e ESS ii gS: + 568 + 56 
= 853 te 128 +52 +) 455 | =) 165 + 1 - 441 = 0S =e Al) tee aA 
= 70) nit ae ee + 112 + 649 Pe 8 (| = 2 SS uilsi/ = 39 + 410 hat = tS 
= 90 167 #97 a) Re) ay TS + 8 + 16 ey | + 548 arore + 124 
= 85. ms pe + 106 + 414 + Fo) Ge 29 + 109 + 229 + 643 i =e in4 
- 105 AS eT21 | + 224 + 1,490 =e 216 + 3 + 143 =e G10 + 1,420 Ae He 48 
- 80 + 764 +9 + 1,320 SA = 18 Ce ERS ee + 1,346 ei = 105 
- 40 + 619 +144 + 1,153 = MPSS + 21 + 130 aan 35) + 1,246 Bie + 109 
= 85 + 619 005 + 1,179 =p 119 os 14 + 402 e977, + 1,476 wee = 11 
= 50) ela) + 92 + 929 =e ©'60 + 56 + 269 aoe 265: + 1,194 we = e139! 
= 60) +312 + 138 + 930 + 142 a 58 + 206 + 290 715220 box + 292 
= 05 + 294 = 6 6 + 688 +: 2592 + 4 +. 200 296, + 984 + 154 
= 135 ad an 7 GS) =. 259 + 43 + 245 seen DY) + 666 + 145 
= 95 + 645 agit) TeoO 2329 + 169 + 198 TSS + 788 + 364 
PA + 546 = 123 +7 833 41'S - 140 + 180 + 455 + 1,288 ote + 158 
- § + 325 +118 + 1,228 - 520 = 4) + 107 = toe + 803 ma = 86D) 
- 125 + 473 +376 + 1,415 =O = 47 =F eA OiT: =) 896 + 519 Sake + 20 
=225 + 1,063 + 241 + 1,669 - 449 = 84 = 690 = 203 + 446 eee + 349 
= ih) + 1,806 +181 Re ~ 1,434 + 238 = 59 EeL 355 + 982 ee + 65 
= ANG + 563 — 146 + 1,007 yeu 54 + 5231 — 660 e583 + 424 E133 + 1,663 
- 230 + 304 = 335 + 664 + 854 + 74 = 1,246 = hs} +7346 +119 + 896 
- 400 + 1,596 = 228 + 1,588 + 448 =1 159 ills = SE + 605 al WILY F336 
S725) + 661 - 241 + 385 = S19 + 128 =) 4569) - 960 Sar TIE) = - 467 
= 7475 + 1,772 = tisyil + 871 + 236 + 154 + 276 + 666 + 1,537 = + 24 
- 795 | + 4,477 — 504 + 3,848 + 247 + 404) - 125 + 526 + 4,374 = - 405 
2 - + 1,192 ~ 3,185 - 3,165 +4,709 = + 522 
OOS) HS 37 | all + 7,874 2 1,172 ala iI > lee ay z| 


©A minus sign in accounts for capital movements indicates an outflow of capital from Canada and Tepresents an increase in holdings of assets abroad or a reduction in liabilities 
nresidents. — Le signe moins dans les comptes des mouvements de capitaux correspond a une sortie de capitaux du Canada et représente un accroissement des avoirs sous forme d’actifs a 
Ter, ou une diminution des engagements sur des non-residents. ‘fa 

Excludes undistributed profits. - Non compris les bénéfices non répartis. J J : ' pa : ; 

» Includes balancing item representing difterence between recorded measures of current, capital and reserve movements and embodies all unidentified transactions, — Y compris le poste 


nbble Teprésentant la différence entre les mesures observées des variations du compte courant, du compte de capital et des réserves; il regroupe également toutes les operations non 
niées, 


: Nvertible” currency deposits are, as of 1961, included with the official international reserves. — A compter de 1961, on a révisé les mouvements monétaires officiels du Canada selon la 


hig iE sPoste dans le communiqué de presse du ministre des Finances du 3 février 1970. Tous les dép6ts en devises “convertibles” sont, a compter de 1961, compris dans les réserves 
Onales officielles, 


2 For years 1926 to 1939 includes only monetary gold movement and, from its establishment in 1935, holdings of foreign currencies by the Bank of Canada. — De 1926 4 1939 comprend 
(iment les mouvements de l’or monétaire et, les avoirs en devises étrangéres de la Banque du Canada a compter de sa fondation, 1935. 

| 

| 


Note: Lines between annual data indicate discontinuities in series. — Nota: Les lignes entre les données annuelles indiquent des solutions de continuité dans les séries. 


sd Official monetary movements were revised from 1961 in accordance with the definition as detailed in the press statement of the Minister of Finance dated February 3, 1970, 
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TABLE 2. Annual Canadian Balance of International Payments, 1971 - 1976 
Current Account 


Between Canada oe all non-residents Between Canada and 
Entre le Canada et tous les non-résidents the United States 
Acct. Item 
No 
i | ] , 
1971 1972 1973 1974 1975 1976P 1971 1972 197 
| We | | | 
$ millions 
A Current receipts: 
1 Merchandise exports (balance of payments basis) ee oo W.877 20,129 25,461 32,591 33,428 37,975 12,161 14,107 17, 
Service receipts: 

4 Travel ads ee ee es oes ea tear ane ee ee 1,246 1,230 1,446 1,694 1,815 1,930 1,092 1,023 i, 
15 Interest:and'dividends;.. pmsie ceeds: ol ened er 558 665 790 880 961 853 363 385 
yal Freight and shipping. ..-...- +--+. ++ 2s+++2- 0s 1,184 1,241 1,494 1,812 1,726 1,991 640 690 
23 Other Service Tecelpts: sei auee ns oo) eee = eee en 1,316 1 Tei Bs) 1327 1,953 2,434 2,636 646 696 
28 Totaliservicemeceipts’ & suis au. eee ee ee 4,304 4,451 Sa250, 6,339 6,936 7,410 2,741 2,794 3 
29 Sub-totals, exports of goods and SenVICeS®) re ai 22,181 24,580 30,718 38,930 40,364 45,385 14,902 16,901 20. 

Transfer receipts: 
30 Inheritances and immigrants’ funds ............-.-: 432 443 $21 701 665 727 181 168 
33) Personal and institutional remittances.......-..+--- 160 173 215 225 256 258 110 119 
38 Withholding taxon: + jmiieie= -anitaee seamen rien te emen 278 287 B22 430 465 504 
40 Totalicurrentsecciptsmres ox web tags ce ke ec 23,051 25,483 31,776 40,286 41,750 46,874 15,193 17,188 20 
B Current payments: 
1 Merchandise imports (balance of payments basis)! ..... . 15,314 18,272 22,726 30,902 33,962 36,886 10,716 12,594 16 
Service payments: 

4 Travel:8) PARR A eds As. CRE OS monerers 1,448 1,464 1,742 1,978 2,542 3,121 898 919 1 
15 Interest and dividends........- ita i. Meipmemenerrs Op Mere 1,699 1,713 2,050 2,435 2,879 3,344 1,444 1,423 1 
21 Hreishtandkshipping <7. hee 3 on) epee) ean 1,196 LES TS 1,560 2,036 DLS 2,164 605 697 
23 Other service Way mentite gee ces «= eueecmeeel tlie ns uma 2,081 2,199 2,554 3,225 3,570 4,075 1,454 1,540 ] 
ZT: Withholdingstax is... 2 9a te os ei es et ee 278 287 322 430 465 504 ae Bo 
28 Total: senvicewpayiments eso) ey cis eset ote ye: 6,702 6,978 8,228 10,104 WS TA 13,208 4,401 4,579 5 
29 Sub-totals, imports of goods and services......... 22,016 25,250 30,954 41,006 45,533 50,094 ies alg 173173 24 

| 
Transfer payments: 
1 
30 Inheritances and emigrants’ funds ........-...+.+-- 185 162 WA 162 170 181 105 88 | 
33 Personal and institutional remittances.............- 218 230 290 299 313 331 57 64 | 
37 Official’contibutions:. seeks gee ed wae 201 227 253 332 313 455 — = | 
: 
40 Total current paymients:. . = ....cgpeas © 2 oe epee = 22,620 25,869 31,668 41,799 46,529 51,061 15,279 17,325 2 
G Current account balance: 
1 Merchandise: trade: <6 2 foe sla 8 me sete den + 2,563 + 1,857 a PAIS) + 1,689 = 534 + 1,089 + 1,445 +1,513 + 
Service transactions: ; 

4 Traveleicbvsdceer spat ces ug RS Ce ne earree = Xo) 2 Oa = 296 - 284 =» PHI = 1,191 + 194 + 104 
15 Interestandidividends:) » cia cue aera Emin ead — 1,048 =1,2605)) = 1555 — 1,918 = 2,491 - 1,081 - 1,038 ) 
21 Ereieht.andishipping uw ete.) acucemweks he Namortetre Nel oie = 12 = 74 = 66 =. 224 389. = 173 to 35 = 7 eek 
23 Otheriservice iransactions.-, seewieme Mier tmo Neto arm etetl dio) - 884 selsO27, Se |e 29/22 715136 - 1,439 - 808 - 8440 
27 Withholding taxes vues > .eneace meres enrages ta = 2S = PSI Ole = 430) - 465 - 504 be? Bic f 
28 Balance on service transactions..........-+--+-+-: = eh = PASPAL I = PLU - 3,765 | -4,635 | -5,798 | - 1,660) - 1,785 | ~ 
29 Balance on goodsand services ..........-++-- 4165 1° = 670 | = 236) —2,076.| —5,169 |. = 4,709.| -, 215 | > 9202 ; 
39.4 |Netotran sfets st.) cues catia aceite icici ie ere ata la ce + 266|.+ 284] + 344) + 563) + 390) + 522,]|.+ |129 |) +7 18SRie f 
40 Total current account balance... ......5:...-; ras s| = S86r 0 as sei S1\ tear 4 51 19) Nee 450. ela ‘et - 137 of 

f 


See footnote(s) at end of table. 


ot 


TABLEAU 2. La balance canadienne des paiements internationaux, 1971 - 1976 — Chiffres annuels 


Compte courant 


Entre Je Canada et Between Canada i allan United Kingdom 
les Etats-Unis Entre le Canada et le Royaume-Uni Nola 
Loe. e 
= Détail compte 
1974 1975 1976P 1971 1972 1973 1974 1975 1976P 
: IE L il 
$ millions 
Recettes courantes: A 
21,653 2932 25,616 1,379 RSIS) 1,583 1,992 1,871 2,017| Exportations de marchandises (base de la balance des 
paiements)!. 1 
Recettes au titre de services: 

1,328 15337 1,346 42 57 82 94 129 139 VOY age. 6 isc ee Sing: cute airs Sema ee 4 
533 $15 497 AY] 26 45 45 42 29 Interetsetidividendes;1.0.) nae tees en ee 15 
864 790 959 120 126 154 194 169 181 Transports? 2 ste ed a ee eT 21 
929 1,013 1,082 298 220 278 342 466 437 Autres recettes au titre des services.............. 23 

3,654 3,655 3,884 487 429 559 675 806 786 Total des recettes au titre des services............ 28 

25,307 25,587 29,500 1,866 1,784 2,142 2,667 2,677 2,803 Total partiel pour exportation de biens et de services2 29 
Recettes de transfert: 
142 110 105 55 71 89 132 143 106 Successions et capitaux des immigrants............. 30 
148 172 172 14 16 20 22 24 23 | Versements 4 des particuliers et institutions.......... 33 
.: Retenues:fiscales 3.9.) aca!asa ee) het tee mene 38 
25,597 25,869 29,777 1,935 1,871 2,251 2,821 2,844 2,932 Total des recettes courantes............... 40 
| Paiements courants: B 

20,652 23,057 25.223 877 972 996 ZO 1,224 1,301} Importations de marchandises (base de la balance des 

| paiements)!, 1 
Paiements au titre des services: 
1,196 1,587 1,956 180 174 194 aati 242 2B Sil gVOVAECS ea ea conus ena a ee 4 
| 2,014 2,364 2,580 101 100 106 115 135 LASS interetsiet dividendes spa seas anat tena a 15 
966 1,074 1,198 114 121 163 281 264 ZAQ))  GRrans ports act cain rl 0 21 
2,155 2,370 2,749 144 167 200 265 270 306| Autres paiements au titre des services.............. 23 
\ ar ae & =e ee a on 7:5 | SeRetenues fiscaleso heen, aie in. eae a ae 27 
6,331 7,395 8,483 539 562 663 872 911 949 | Total des paiements au titre des services. ........, 28 
16,983 30,452 33,706 1,416 1,534 1,659 2,042 2.135 2,250 Total partiel pour l’importation de biens et de services 29 
Paiements de transfert: 

81 82 86 43 37 39 30 31 32 Successions et capitaux des émigrants.............., 30 
100 104 109 32 32 33 36 37 38 Versements a des particuliers et institutions.......... 33 
- = = =. = = = = - Contributionsiofficiellesien-yme ..,.. elu) ae eee ee 37 

7,164 30,638 33,901 1,491 1,603 1,731 2,108 2,203 2,320} Total des paiements courants .............. 40 

| Solde du compte courant: @ 

1,001) - 1,125 M393 |) pte 6502 | tb 383} 940-587] gtn822] 647 +; 716)| *Commenceide marchandisese: janes ee screen 1 

Opérations au titre des services: 
meme 0 = 610) — 138) = 117; = 112] - 117] = 113] = I Sa a ASNT Crna ty Ge SONNE NEN eh erate ao 4 
{481} -1849] - 2,083 - 74) - 74 = Si) = 70193 S106 Interets:ct dividondes! ay aii tna 15 
| 12a 284) = 230 + 6] + 5 = Dies 487, = 9S = 29 Transports jo. 5-ch. es mkc Lk wict1 ere ome Crete a ae 21 
1,226) —1,357| - 1.667 + 154 + 53 + 78 + 77 + 196 2 Pals! | Autres opérations au titre des services ............ 23 
a Bi ad ye a3, Sa ae a ++ | Retenvessfiscales:tg-a.urace aera erie eee aN eo nae 27 

fOrdmie= O40) —4:599|) - 52)| - 333] - 404] - 197| - 105 = 6s Solde des opérations au titre des services.......... 28 

pore 4.865 | -4.206] + 450| + 250| + 483| + 625] + 542| + 553 Solde au titre des biens et services............. 29 

1 LOS + 96 +g) = 6 KS esi + 88 + 99 +. 59} weitansterts nets Meares meen eh eens oe Ue 5k le 39 

~ 567 - 4,769 | - 4,124 + 444 + 268 + 520 e713 + 641 + 612 Solde totaldu compte courant............., 40 

>} Me 


Voir note(s) a la fin du tableau. 
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TABLE 2. Annual Canadian Balance of International Payments, 1971 - 1976 — Continued 
Capital Account 


Between Canada and all non-residents 


Entre le Canada et tous les non-résidents 


Between Canada and 
the United States 


Acct. 
No. Item 
1971 1972 1973 1974 1975 1976P 1971 1972 1973 
zal 1 
$ millions 

D Direct investment: 5 

DA \Trie@anada eras ese ce os fo eriet ot cies, a) ol oeeEe recontel otra 2S +e 6205 (et 750) si 125) 5 (GUM = PIS || ae SOY a5 7) + 42 

D5: NON brodd. 4 Ar hae pea tien ean ic eR ee eat = 230. = 400 ple 785 luce 775) le e795 we 0555" ia 22 eon ee 

Portfolio transactions: 
Canadian securities: 

30 Outstanding bondsiwybe.. = <ielels) oseh sie Newel uel-pelciee ol eee oO) F292 get = 29) oe 4 cee Oe + 569] - 74 = 5) - 2B 

6 Outstanding stocksyiey= .m) etcils eile lies eeu ameline) or - 142 = 507) ee 24 Spt 2) + 5 = ADIN ae 39 - 145 +: 

32 ING Ws SSUES so ci. ae oe trac) Ob ene Ry hss EON OR EE cos enol +1,722 | +1,324 + 2,423 + 5,038 ; +9,090 | + 891 + 1,007 99 

33 Retirements wy sean cyte ck: caesium ec tara sist = 845 SOs 2 eid) = PK | ey! e) 9287) 6 649 - 458 - 42 

Foreign securities: 

35 Outstandingussucsim css. cole chewed caeyeestres ot iret oleate qs Psy?) ca AAS |) aes ENO) eu Wie) + 43 62 |e OS: ae SS) +79 

37 INGWHisslles: ps eaten ane cree rcncer hcin Vianna uremtessepre: Sibstas = 5) =  Gsqios Gil = S0 ne 72 3) |e 26 ae ES = 

38 Retitements: aicre ss 2-0 Mlenead & o opieheN ed sike caeeners ele a) SHI i apes aul Bo ee IPN ee ON as 6 tem es, + 

Loans and subscriptions Government of Canada: 

40m ll “Advan ceSitucsaucte. cc. va ef ae) >. Oneeemomr r mm CaNeY « = 190 = 2498 E269 = 350ml ee oe ee 420 = - - 

Ady | Riepayanentss yep srt) emencme: sates ike eh ENaC omen ai > Sh) Sal to +) OSes 40 qe aS ~ ~ - 

AQalGolumbiaRiverhreaty aes aremaeneea nen aCe Melisa eit 224 - 4: 1 - = = eo: = + 

49 |Export credits directly or indirectly at risk of the Government = 230 246 198 = 588 }/=9 396) = 263 = - OP = 

of Canada. 

50 |Other long-term capital transactions ........+-++-+5 i 5} ce ZaSiO || ee aie aS) so ONS) + 642) 4 + 0d +730 
Ba Balance of capital movements in long-term forms .... . + 664 + 1.588 + 385 ae oti + 3,848 | +7,874 | + 877 +1,059 | + 91 
D Resident holdings of short-term funds abroad: 

61 | Chartered bank net foreign currency position with non- + 1,405 OSU iia S43 - 1,354 + 489 =) 942 erie 526 + "262 | =e 

residents. 

65 | Non-bank holdings of short-term funds abroad ....... = 557 = 189 | = 176 #1,590| =" 242'| "=" 230] 4"106 | = 89°) Samees 

Non-resident holdings of Canadian: 

7 UelDollarideposits Scarce acewa cae cil sated ire each met 95 ap UBM) 143 159.7, CeO: + 52 ete 8226 4 8 o 8 

72 | Government demand liabilities ........0..2-00042- 50 7 27 TE + 45 = 4 + 7 - = 4 

T4N| SUreasuryDillse vee een erteh atte Metin onteiees torr tel rome emt are = 3 - 225) 5= 24 ae WT aa Sd) + 698 - = 1 

75 | (\Commercial/pa per tae eeetcueiar een teeta terre) oreo ee + 44 re ES Sh 9 Eo Bis) + Onl ee 286 ee 37 il} 

76' | Financescompany Papetis <x 2 = 2 wemetelic e eeer ite nent = S  By) = SO 28) + 94 an Pai) ce AD Se ANS) = 52>) 

Ad aOther shore-termipapem saweiei sr eielonens iene oi a -l dS r= 18 | + 166 =. 30 + 147 + 1188 |) + 076 = 17 || see 

81 | Other finance company obligations ..........-..-. = fs) = SOR ee 7 ELS = 89 EO 4 Sa 21 = 30 a 

82 |Other short-term capital transactions®6 ............. = 4366 | —1:408 | = 796 |) = 524 |= 589 | (= 35389 | —Jh267 |) = 1 62aaiiee 6! 
rr 2 Balance of capital movements in short-term forms = 7 318 = 983 || =" 960 + 666 + 526 He oly aoe ey) — 1,656 7 1,0 
E 3 Totalinet:capital’balance) jeq smc cance ened a + 346 + 605°) > S75 ap HSI + 4,374 | +4,709 | + 1,396 = 597 i 
G Balance settled by exchange transfers ........-..---- = = = = = = = PESO) + 1,025 | a SH 
J __|Allocation of Special Drawing Rights .............- eee Sum ete lle = = = = a 

| 
K Net official monetary movements: | 
47 Officialinternational: reserves, .n- sn oie ve eee een ieee ee + 896 + 336 | - 467 + 24 = 405 + 522 | +1,060 + 291 e a 
5.4) Officialimonetany liabilities! 4. 42) cain sean eRe es 3 7 = - 
6 Net official monetary movements .............-.. + 896 + 336 | - 467 + 24 - 405 + 522] + 1,060 + 291 : 4 


See footnote(s) at endof table. 
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TABLEAU 2. La balance canadienne des paiements internationaux, 1971 - 1976 — Chiffres annuels — suite 
Compte de capital4 


Entre Je Canada et 
les Etats-Unis 


Between Canada and the United Kingdom 


Entre le Canada et le Royaume-Uni 


De NO de 
Detail compte 
974 1975 1976P 1971 1972 1973 1974 1975 | 1976P 
$ millions 
| 
| Investissements directs5: D 
615 + 564] - 490 a tell S59 ap 11353) = 1 = 28:1) + 72) || Awi@anadank rarities, cic acdc aie cee 5 ee 21 
| 482| - 454] - 234 = 12 cee) ee 220 4311) e251 OPA ctran sergeants ea Ee em ny Ske 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
16 oo) chee 20 = 13 + 43 ap AG + 9 +142] + 274 Obligations enicirculation! -12 2/5 einer 30 
68 > Sale eee O09) = 3s - 41 = 58 = 5h LOH es 3S ACtionsicnici culations =e: eae eee ee 31 
(1,816 + 3,433] +5,609 438i + 47 +14 20 sr UBB} || S5 Wef0) Nouvelles emissionsi eiem: mya oneaen eae ae ae 32 
504 SamOO0i — 7/06 = 450) = 245 = 4§ =! 19 eS iene = 45 Rachaits«. 2.26 cpeiasl¥og" clea rae ae ae en 33 
| Valeurs étrangéres: 
| aaa ee 4a ee 55 = eS ee], = 9 ae ast | Ge 1 Emissions en careulation: 5, sn. 7Act Bed eee ea 35 
Salta | 18) = 12 = 17 3 o 2 = 19 = NGOS GMNSOM pocoonooaueennencunaeuc 37 
| 8 ot Wt ae ep ap’ fl — 1 Ra chats retugseetyis < suetics so. oeeo a 38 
Préts et souscriptions — Gouvernement du Canada: 
= = = = = = - = = AVaNCOS: joo Wesco ont s,s co Gissceete, 4 elas ee ee 40 
= = = + 21 + 21 ir pe. qe se) + 23 = Remboursementsiena cacti eien ich ae a een 44 
| 
2 = =| a = 2 = = =)» DraiteyduatlenveColumbiasei sain 48 
45 = 3 + 11 = 7 - 36 - 10 - 18 = 20) = 3 | Crédits 4 exportation consentie directement ou indirecte- 49 
aux risques du Gouvernement du Canada, 
ipewn 336) = 351 + 90 + 87 = 10 oS + 29} + 21 |Autres opérations sur capitaux Alongterme........... 50 
1,572 | +3,270| + 4,577 + 87 + 30 - 39 - 65 +193} + 505 Solde des mouvements de capitaux Alongterme...... Ba 
| 
| i 
| } Avoirs des résidents de capitaux étrangers 4 court terme: D 
OMommert 1-485 — 611 +445 +471 +376| - 1,986 | - 504) - 9 | Position nette en devises étrangéres des banques 4 charte | 61 
| vis-a-vis des non-résidents. 
qlee 98 | —PL579 - 648 — Ot + 100 + 1,386 —114| - 46 | Avoirs non bancaires de capitaux étrangers 4 court terme. . . 65 
Avoirs des non-résidents sur le Canada sous forme de: 
= Gs) |) See 0d es 3 = 10 i) = i) =. ili 193) + SLOO MN BDep6 tstenid oll axcane nn mrmemne et enon ar area 71 
E = = = a | Créances a vue sur le gouvernement .............. WP) 
4 SOR hi) <5 oy = jj 1 4 + 4 1S} "+ 193. | Bons duvresor’, Rie ie een sneer ene Coe ORNS eT 74 
4 42) = Si 2s ays FS 1 = qf = 14} = | Effetsidecommerces= teen ti a ee eens 75 
4 73 O32 Gee 18 aa - = 1 = i 2 | Effets des sociétés de financement ............... 16 
~ 108 153! + 146 cael = i = 4 1 10 | DAG WAutresietictsiaicountitenne mm ns ial nen 77 
+148} - 91/ + 40 1 = + 3) 9 oy 8 | Autres engagements des sociétés de financement ....... 81 
| 
1663| - 667| + 3,392 = Sil + 91 cea Sik ie cee oil - §| - 144 |Autres opérations sur capitaux 4 court terme6 ......... 82 
| 
+ Qf] + 1,080) - 3,562 9371 +493 +431 - 563 | -490| + 134 Solde des mouvements de capitaux 4 court terme .... . 1 
' . 
+483 | +4350} + 1,015 - 150 + 523 +392] - 628 = 9AM) oe GS) Total du solde net des capitaux............... es 
| 
OSI 149) +3397 =106 = Gio) -913|) - 85 ~ 343 | - 1,251 |Solde réglé par les transfertsde compensation ......... G 
| Allocation de droits de tirage spéciaux ............. 0 
| | Mouvements monétaires officiels nets: K 
1165] - 568] + 268 ~ 3 = 4 Ny hos esti: — | Réserves officielles de liquidités internationales. ....... 
Pe m 4 fy "I ui - = — | Engagements monétaires officiel .>.............. 
| 
: 165 Peh568| +68 I » te | = oe Hl = | Mouvements monétaires officiels nets............. 6 
— —s 


Voir note(s) a la fin du tableau. 
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TABLE 2. Annual Canadian Balance of International Payments, 1971 - 1976 — Continued 
Current Account 


Between Canada and other sterling area countries 


Entre le Canada et le reste de la zone sterling 


Between Canada and othe 
OECD countries in Europ 


Acct. 
No. Item 
1971 1972 1973 1974 1975 1976P 1971 1972 1973 
$ millions 
A Current receipts: 
1 Merchandise exports (balance of payments basis)!....... 695 643 P27 1,493 
Service receipts: 
4 ABTA lea. cag oS Oe ECT Rca Pou cece aritiat iy ocet tah Chart 24 33 54 719 
15 Interestiandidivadends:.. = tat: ce ater eel ee heme: mi 86 83 28 29 
21 Ereightand shipping. @eiret nthe oe ee 88 88 172 163 
23 Otheriservice TeCelptSy rte tee me eee es mo en 87 125 126 115 
28 Totaliservicesteceiptsety utes oe ees ee a 285 329 380 386 
29 Sub-totals, exports of goods and services? ........ 980 972 1,907 1,879 
Transfer receipts: 
30 Inheritances and immigrants’ funds ............+-. 84 106 46 49 
33 Personal and institutional remittances. .......-..-.- 5 4 28 30 
38 Withholding: taxon mam mise mnt uence eoee re tee 
40 Totalicurrentireceiptsi-) ase acs istered eee 1,069 1,082 1,981 1,958 
B Current payments: 
1 Merchandise imports (balance of payments basis)! ...... 616 763 1,327 1,642 
Service payments: 
4 Travel: Ane sa et ako aes ea eet uel ot kgm hake 70 67 226 230 
15 lnterest and dividends. ... 0. Yee see ee oe 8 9 Not 142 180 Not 
available availa! 
21 Freight:and\shippingjac. cue = creas ae ea ae, 70 a 200 196 =| 
i Nombres Nomb: 
23 Rab servi’ DAVINCHLUS chek gue eee eee ee eras 54 63 iedisponiokes 271 281 indispon 
27 | Withholdine:taxS. ie... 22 3 Sieg TO Cle aR BF a ae a 
28 Totalisenvicespay 10 CKtSie yaw a ea nen eel ae 209 209 839 887 
29 Sub-totals, imports of goods and services......... 825 972 2,166 2,529 | 
Transfer payments: 
30 Inheritances and emigrants’ funds .............+-. 10 10 14 14 
33 Personal and institutional remittances..........-.+-.- 22 21 37 41 
37 Official contributions... «sake acne) Gk aa mee meen > Rent 105 112 7 2 
40 Total(current: payments = rw eeee aeeene corsa aie 962 1,115 2,224 2,586 
¢ Current account balance: 
1 Merchandise: trad@e <2 ht oe ee ap KS) i120) + 200 mil'49. 
Service transactions: 
4 Travel C2 ee TN oe OR Toe eas - 46 = 94 =172 SHG! 
15 Interestand dividends’. iy ciaire Gime) hone rammed eae a teas 78 + 74 - 114 = 151 uy 
21)’ SEreisht and shippinger ete eather once nee oats 11 + 18 28 SE 
23 Other service transactionsau) -ieiial amen enna n aie mene 33 +62 - 145 - 166 | 
27 Withholdingtitax =. oe. to oom a eitsin one tne os zs AG an | 
28 Balance on service transactions............+..--- + 76 +120 -— 459 = 5.00 
238) Balance on poodsiand services: ay cusms =) su aieiene «nie oli +155 - - 259 - 650 
SOMMINet transfers) sf .uccten- Saw apts Maou eel niece pel eine =——48 = 38 ‘16 ge PD) 
40 Total current account balance .............. + 107 a3 — 243 ~ 628 | 
: 


See footnote(s) at end of table. 
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TABLEAU 2. La balance canadienne des paiements internationaux, 1971 - 1976 — Chiffres annuels — suite 
Compte courant 


Between Canada and all other non-residents 
ntre le Canadg et autres pays 3 
de '0.C.D.E. (Europe) Entre le Canada et tous les 


autres non-résidents 


=) Detail compte 
974 1975 1976P 1971 1972 1973 1974 1975 1976P 
$ millions Fy 
Recettes courantes: A 
2,115 2,531 Exportations de marchandises (base de la balance des 1 
paiements)!, 
Recettes au titre de services: 
34 38 VOYages', Fine. stoce ei eos ee et ee ee 4 
54 142 Interetset’dividendes sarin hie teens eee ana 15 
164 174 Transports. <4. coe cite ee ee eee 21 
159 TSS, Autres recettes au titre des services .............. 23 
411 $13 Total des recettes au titre des services............ 28 
2,526 3,044 Total partiel pour l’exportation de biens et de services2 29 
Recettes de transfert: 
66 49 Successions et capitaux des immigrants............. 30 
3 4 Versements a des particuliers et institutions .......... 33 
Retetluesfiscaless'2702/ 0 tent ent ee ee 38 
255995 3,097 Totalidesirecettes'courantes.).. 4eus04 Aen eee 40 
Paiements courants: B 
1,778 2,301 Importations de marchandises (base de la balance des 1 
paiements)!, 
Paiements au titre des services: 
Not 74 74 Not Voyages: 2 a vise cari a, aan eee ee ea 4 
available 4 1 available Interéts‘etidividendesiag ys Sue eee 15 
Now bres 200 231 Nombre Transpottsin.ce rene he Spat i ae eae - 2i 
| indisponibles 158 148 indisponibles Autres paiements au titre des services............. 23 
RetenulesitiscalesS"2 se 27 
436 454 Total des paiements au titre des services........... 28 
2,214 2,755 Total partiel pour l’importation de biens et de services 29 
Paiements de transfert: 
13 13 | Successions et capitaux des émigrants.............. 30 
70 7D) | Versements a des particuliers et institutions .......... 33 
89 113 Contributions officiellestusy a0 sis. sees eee nee 37 
2,386 2,953 | Total des paiements courants............... 40 
| Solde du compte courant: ic 
se SIH + 230 Commiercedemmarnchandisess =... suet) ts tan eee 1 
Opérations au titre des services: 
= 40 = es WOYABCS yond nots, yee ay er OC na acy Sat ee 4 
+ 50 +141 Intexcisietidividende sisi naa ee 15 
= 2V5 sy) "LEMS POLES -ioct rues ony eee ee eg 21 
il ati Autres opérations au titre des services............. 23 
es Retenues fiscaless ou sus amour sn ste tute teeta os tc OF 
= 55 + 59 Solde des opérations au titre des services.......... 28 
+ 312 + 289 Solde au titre des biens et services............. 29 
- 103 - 145 ‘Transterts nets). tel Greate a eA eee 39 
| +209 +144 Solde totaldu compte courant.............. 40 
a ak 1 


Voir note(s) a la fin du tableau. 
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TABLE 2. Annual Canadian Balance of International Payments, 1971-1976 — Continued 
Capital Account4 


Between Canada and nae! sterling area countries Between Canada and other 
Entre le Canada et le reste de la zone sterling OECD countries in Eurong 
Acct. 
Nal Item | @ 
1971 1972 1973 1974 1975 1976P 1971 1972 1973 
i $ millions 
D Direct investment: 5 
21 In: Canadale 2/5 tncie Sasson ia, hs eee cae ehceemee ese erate ad teal an og) tal6)| eat eas 
25 eA road Mw sts, ore sorclse Glue G: cites een nee = Als) = Us =28)\— eo 
Portfolio transactions: 
Canadian securities: 
30 Qutstanding bondst.0. ar cues see aoe eer el eS Se LS y, 
31 Outstanding stocksu: 4.teics soln Gace hoe se RoR ERE es ae I anes = dite 108 
32 Newuisstlestg waa eyae succor Sie ee aetaomcnnai ck tee + 3 +213) + 592 
33 Rietremients. cams muck ae case sais cae tek eee rtm = al tea S353) =) os 
Foreign securities: 
35 Outtstandmedtssues meds rel eae teed een aia ean neila 8) + 78 = Suit at R) 
37 INGW ISSUES? occ ctiovtenauerte er enate: cine smelies (aR ieRtaiel Te IKolls eco Mons = eae 8S) - oa 
38 Retirements csentencneecer a) sco elle Tamms ote ents mera ata - - a 8 
Loans and subscriptions -Government of Canada: 
40 SGvances soso is usa uc asada neem one ane arm ea EN = 113) - 108 — _ 
44 Repavinents: spses tebe ieirel oi clea tea in ku h eee = = ne eltooll me WE) 
\ 
48: | Columbia River Treaty” Sa R Ah a ee ee = = = = 
49 |Export credits directly or indirectly at risk of the Govern- =o ane) SAU eS RS 
ment of Canada. 
50 | Other long-term capital transactions ......-.+-+++-++0- e506 wel 34), ct) aoe 
Not Not 
Eo Balance of capital movements in long-term forms ..... — 268 — 209 Pee 239) 933) availible 
: N ay Nombre 
D Resident holdings of short-term funds abroad: ndiepenines indisponit 
61 Chartered bank net foreign currency position with non- = 835i = 32 = 264) || reika 
residents, 
65 Non-bank holdings of short-term funds abroad ........ = = = 3 = 3 
| Non-resident holdings of Canadian: 
71 Dollar de posttsuscensaeas cuir Mnmarseen onc cet osm sabes tse skein ae Del + 14 #U3O0i|) Es eeu 
72 Government demand liabilities .......-2++-++-+++8> = = = = 
74. We Treasurvi Pills rays & tec o.he 22 0) 5) excep ws ie ie keh ois Sis aft =, = = 
75 Commercial papetn. .-ussonstrtteks tants Omer ker eer emake = = + 3h = 1 
76 | Finance:company: papet: .. + wis Wyerejes ee = ole ais « = = =. (64 + 2 
rae Other:shont=-termispaper “ns, 2s seaweed mekem kr eemed hs — - ee) = 
81 Other finance company obligations. ......-..+-+-+++. - - sas) - 
82 | Other short-term capital transactions6 ......---++-+-e = ali} +20 == 924)|) Al 
Re Balance of capital movements in short-term forms .... — 362 = AKI Sal 8i)) reelale 
Br 3 Total net capital balance .... 2.62228 ++-+ sees - 630 - 500 +111) +1,174 
G Balance settled by exchange transfers .......+-++++- + 523 535 +133 - 546 | 
J Allocation of Special Drawing Rights ..........+-5- 1 
K Net official monetary movements: 
Ofiiciabunternational reserves seus sieliatteteited eel apaitalen sits - - rue wth = 
5 Official monetary Wabilities: 7 caus aie sleus ere ¢ seals = - = =z a 
6 Net official monetary movements ...........-+.++- - - to 4 ~ 


See footnote(s) at end of table. 
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TABLEAU 2. La balance canadienne des paiements internationaux, 1971-1976 — Chiffres annuels — suite 
Compte de capital4 


\tre le Canada et autres pays 
de 1’0.C.D.E. (Europe) 


Between Canada and all other non-residents 


Entre le Canada et tous les 


autres non-résidents 


Dee NO de 
| Detail compte 
74 1975 1976P 1971 1972 1973 1974 1975 1976P 
| $ millions 
| Investissements directs $: D 
| POW) vl Au Canadar leis) casa ih aera con eee a a 21 
| - 12 = 8x) AV Stranger eae c.. h.csapy aera chee ee eee 25 
Commerce des valeurs mobiliéres: 
| Valeurs canadiennes: 
ame sd 9 Obligationsienicirculation  -ieieienenen tianlian 30 

ee A + 16 ENGUO USS MEMEO sp Go Abo sac ons nehesane 31 
| aS) ap 93} Nouvelles emissionseam aan 32 
| 10 = 20) Rachaltson G25. <c sLarsuees showed eee ee 33 
Valeurs étrangéres: 
=) om 1g) Emissions en circulation ...............--... 35 
| - 41 = oH Nouvellesiéniissions) 2-2 sa aetna eae eee 37 
+ 4 + 4 Ra chats ede: cay cet acs pa eake hci ne ee ee 38 
Préts et souscriptions - Gouvernement du Canada: 
=" 3 - 141 AVA COSipr. 5215) dus ala/0ni We Rata sean Rear a ar 40 
= ae all Remboursements see .y cca oie tte ane 44 
= = Traiteid utfleuve Columbiaaee.s- ee nenen tet ane 48 
65 = 8 Crédits 4 exportation consentis directement ou indirecte- 49 
ment aux risques du Gouvernement du Canada. 
= 47 + 4 Autres op€rations sur capitaux Along terme .......... 50 
Not = 2 = 225 Not Solde des mouvements de capitaux alongterme ..... 1g il 
available available 
Nombres NombreS Avoirs des résidents de capitaux étrangers a court terme: D 
indisponibles =r151 + 80 indisponibles Position nette en devises étrangéres des banques a charte vis- 61 
a-vis des non-résidents. 
= 6 = 6 Avoirs non bancaires de capitaux étrangers 4 court terme . . 65 
Avoirs des non-résidents sur le Canada sous forme de: 
+ 18 39 Depots:enid ollars sateen, cea eee eer eee eee 71 
+ 50 27 Créances a vue sur le BOUVELNSNLCH Laer aeuea Hecmeien sin ous ee 72 
» 9 26 Bonsidudiresona cue mre a tes ae es eee 74 
i = Bit etsiderconinience mace ant antes een ie 75 
Es = Effets des sociétés de financement ............... 76 
cs 2 Autresietfetssaicourtatenm cate eis cieieiteeiinna Ee 77 
= Ri Autres engagements des sociétés de financement ....... 81 
26a ered Autres opérations sur capitaux a court terme6......... 82 
SKY) + 230 Solde des mouvements de capitaux 4 court terme... . . 2 
- 381 | Ao Total du solde net des capitaux............... B 3 
- 110 = 290 Solde réglé par les transferts de COMpensation! cere s ieier se G 
+119 +417 Allocation de droits de tirage spéciaux ............. J 
Mouvements monétaires officiels nets: K 
4168 NG Réserves officielles de liquidités internationales ....... 4 
en e Engagements monétaires officiels ............... 5 
- 163 + 46 Mouvements monétaires officiels nets ............ 6 
te { 


oir note(s) a la fin du tableau. 
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TABLE 2. Annual Canadian Balance of International Payments, 1971 - 1976 — Continued 


Current Account 


Between Canada and the EEC (excluding U.K.) 


Entre le Canada et la CELE. (excluant le R.-U.) 


Acct. 
Ne Item a 
1971 1972 1973 1974 1975 1976P 
$ millions 
A Current receipts: 
1 Merchandise exports (balance of payments basis)fin wees os 1,564 2,108 2,316 z5 
Service receipts: 
4 G BET 'Co) Uomart, canta eis cme aea Ney Pacem cms Aces toni ota Doe 84 102 122 ] 
15 Interest and dividends .......----+-- eset eecree 40 64 65 
21 Breight and'shipping jhe cr Cn = eae 145 197 203 ; 
23 Other service receints. .. 6. ee ee ee ee ete et 138 160 214 i 
28 ‘Total service TECCIPtS\s <p. citean alee weer ec eeiensn as 407 S28 604 ( 
29 Sub-totals, exports of goods and SERVICES 21m trou menace ele: 1,971 2,631 2,920 ais 
Transfer receipts: 
30 Inheritances and immigrants’ funds. ......--+--++-++:- 56 88 100 
33 Personal and institutional remittances ....- +--+ +++ 45 46 50 
38 Withholding taxOw sem es titi ec hers lets Soy en 
40 Total current receipts... 1... 2.522 -e eee eres 2,072 2,765 3,070 3, 
B Current payments: 
1 Merchandise imports (balance of payments basis) uae aces 1,451 1,894 2,046 2 
Service payments: 
4 DAV els cin coe Le Sayan tne ade ean ta fect peep eee ke 168 195 249 
is Interest and dividends ... 0.6 26st eee ee es 187 198 211 
21 Freight and shipping’... 5... ss see eee ee Nopavaiable Wy 170 156 
23 Other'sexvice payments... 5525 ee ee ee a 243 318 352 
: ‘ 3 
27 Withholdinettaxco sees he See nate ere mere en ues encsen eas Nombres indisponibles hi oe ae | 
28 Total service payments. ......-+-+2++ ee -eeees 715 881 968 } 
29 Sub-totals, imports of goods and services .....-+---> 2,166 2171S 3,014 4 
Transfer payments: | 
30 Inheritances and emigrants’ funds... ...-+++++se-- 12 14 16 | 
33 Personal and institutional remittances .....--+--+++:: 28 28 29 | 
37 Official contributionss a. wh este es oy eaten or = = = 
’ 
40 Total current payments ......-- 52+ e eee eee 2,206 2,817 3,059 
(ce Current account balance: / 
1 Merchandisetradese) seamen bet tree mn er +113 +214 +270 
Service transactions: 
4 <i ee nial Sacer gesennem inns Bn Pha e\oMe kon nas Be - 84 - 93 - 127 { 
15 Interestand dividends<..y ee ee ea eee - 147 - 134 | - 146 v 
21 Freight and shipping same ee cadets een enor + 28 + 27 + 47 | 
23 Other service transactions... 2. os see 6 1 9) ee es - 105 158 - 138 
pa Withholding tates a a4 ac. ou caloncmcie oan encom Fe ‘dd Br; : 
28 Balance on service transactions. .....--+-++++-+> - 308 500 — 364 : 
29 Balance on goods and services.......-.2--++-:5 - 195 - 144 —94 
39 Net iransterss crows & Aon ere oF Smita el io enon een Reel eee + 61 =P eY) + 105 | 
40 Total current account balance... ........--+-5- — 134 = 52 + OAM } 


See footnote(s) at end of table. 
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TABLEAU 2. La balance canadienne des paiements internationaux, 1971 - 1976 — Chiffres annuels — suite 
Compte courant 


ee 


Between Canada and Japan 
Entre le Canada et le Japon 
Détail NO de 
ir 7 
compte 
1971 1972 1973 1974 1975 1976P 
: i 
$ millions | 
Recettes courantes: A 
1,789 2,220 DAs9) 2,335 Exportations de marchandises (base de la balance des 1 
paiements)!. 
Recettes au titre des services: 
18 20 34 40 Voyages vc cyclo cose. tie atte ae ae a 4 
11 9 5 5 Interetsjetidivide nde ssa nen ta 15 
117 141 140 162 Transports: 0/5 5, cc novaa nto on cae cee ee 21 
36 49 54 62 Autres recettes au titre des services............... 23 
182 219 238 269 Total des recettes au titre des services............. 28 
1,971 2,439 PSP) 2,604 Total partiel pour l’exportation de biens et de services2 . 29 
Recettes de transfert: 
5 3 32 3 Successions et capitaux desimmigrants.............. 30 
1 1 1 Versements a des particuliers et institutions. .......... 33 
Retenues:fiscales3™. 5 ):a0y sen gee a eae 38 
1,977 2,443 2,405 2,608 Totalides recettes;courantes 7)4.-0-s eee eee 40 
Paiements courants: B 
996 1,412 1,189 1,507 Importations de marchandises (base de la balance des 1 
paiements)!. 
Paiements au titre des services: 
6 S 11 30 WiOYASESsn.c. "s,s a cos Greece ans cee ig cee oa 4 
12 14 17 16 Interdts\etidividendes/ aan eine tea ae a 15 
59 106 94 114 Transports: rs ic eee tee oon een 21 
Not available 30 48 48 50 Autres paiements au titre des services.............. 23 
= a te a wb Retenues:tiscalesS) Asus cerca a een een ees a 27 
Nombres indisponibles 107 173 170 210 | Total des paiements au titre des services ........... 28 
1,103 1,585 1,359 17, Total partiel pour importation de biens et de services. . 29 
Paiements de transfert: 
1 1 Successions et capitaux des émigrants............... 30 
2 2 2 2 Versements a des particuliers et institutions ........... 33 
= = = — Contributionstorficicllesmaeares eet eee eee ee 37 
1,106 1,588 1,362 1,720 Total des paiements courants................ 40 
Solde du compte courant: Cc 
+793 + 808 + 950 + 828 Commerceidesmarchandisesme aarti Leen eee ee ee 1 
Opérations au titre des services: 
ani a. 415 + 23 tao) WOY ARC Soi Vagen mucho Pa hae oe Sen ce en eat 4 
ert 5 12) =e Interetsie tedivide nde sweat ety een 15 
WSs + 35 46 48 "PLARSPOLUS e.g ca cpce re ae eac ea 21 
G6 | + 6 12 Autres opérations au titre des services ............. 23 
in EA Fe ae Retenues fiscales 3s) aaraae- cies eer eae 27 
+ 75 + 46 6S +59 Solde des opérations au titre des services........... 28 
+ 868 + 854 + 1,013 + 887 Solde au titre des biens et services.............. 29 
as Sha il + 30 + “1 || Fransterts nets wn ake mere eee eee ee 39 
+871 + 855 + 1,043 + 888 Solde total du compte courant............... 40 
J ue 


i Oir note(s) a la fin du tableau. 
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TABLE 2. Annual Canadian Balance of International Payments, 1971 - 1976 — Continued 
Capital Account* 


SS 


Between Canada and the EEC (excluding U.K.) 
Acct. Item Entre le Canada et la C.E.E. (excluant le R.-U.) 
No. i = 
IG HAL l 1972 19:73 [ 1974 i 1975 ale 1976P 
y : $ millions 
D Direct investment: 5 
21 In Ganada: Gay + apc cucheaaty aie cuenens) neh eoretiekamed saom-welre ts ap Gul + 10 + 86 +? 
Pa) eee eno ee in AR Red omy cao os oD - 33 - 33 — 166 7a 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bondse.s\)aasls eee os ae ad ay 78) vy 30) ay il 
31 Outstandinestocksae a suc nie eiene «cheers eed peu oa su sell a dle) ce Dy + 
32 NeWrissles ek cactincn <ien rea sy oncuan snc nomenon oR +217 + 88 +741 +18 
33 Retirements:. :cagsccus-6, excuerems emer enells 1k Mame N ate wae lee = ol = SS 7 
Foreign securities: 
35 Outstandineyissucsimer- wad mouse a tui teem nee eo ae mee Fen q 
37 New. ISSUGS ial elie eetsice iene nuts uae no tacmumavormal etre tatel © caiatceateen ace = pape 7 
38 Retirementsic, a sont ccs A Soetee ns eens eee seed sear aS = stam e 
Loans and subscriptions — Government of Canada: 
AQ. WAdvanCeSme aces ecdrcies @scalra ra: sue te eich ear eeieeteere meta errenre a Ss ¥: 
AA aieRevavament sie cenena ie eee ease mene ier icn Lumens ae neue pr Piss a US wt i155 4 
AGM Golumm bias River LLCAty yo eyietrs oui tn teipel okies (oun eniatly NelleMten teins = = = 
49 |Export credits directly or indirectly at risk of the Govern- iyi 8 =) OD) = 726 = 
ment of Canada. 
50 |Other long-term capital transactions... ...-+5+++eeee =) = So) = 5h = 
laa Balance of capital movements in long-term forms... .. . ae ililiz) = Ps + 685 +24 
Not available 
D Resident holdings of short-term funds abroad: Nombres indisponibles 
61 Chartered bank net foreign currency position with non- + §82 — 95 => EYS mi 
residents. 
65 | Non-bank holdings of short-term funds abroad: ........ - 44 + 939 syed * 
Non-resident holdings of Canadian: 
al WiDollan depOsitsiereea cence arence cs retieeatst of cee eter ole te. Cale + 28 + 55 + 63 ce | 
72 | Government demand liabilities ..........++-+-+-- s = = 
TAs eRyeasuny DIS cis «a chet cua aet ee une a shelton Bile = + 10 See 5a! io 
75, WCommercialipaper ssa ce mie) « Ciel netemeten aceta mannan dor = + jl | 
716 |sHinancescompany Paper oie ie sueleienele ese neiliel eo ioe-Ral oe = il + 20 =) 20 
7] \ Other shortterta paperene selec) steel ley eke roms (ouiediel ta) = + 34 =F alg a 
81 | Other finance company obligations .....+.++++++e5 - Bre OM = - 
82 |Other short-term capital transactions®.........++---- + 36 + 123 G2 = 
? Balance of capital movements in short-term forms .... . +101 + 198 ap HT) eI 
3 Totalinet capital balance! ee ieiciorae detente telat +218 +170 + 782 +1} 
G Balance settled by exchange transfers......-.+-+++-- = 83 - 118 — 789 9 i 
| 
J Allocation of Special Drawing Rights ........+..++++6+ 
K Net official monetary movements: 
4 || Official'internationaliresenves......2.-:0+ 002s 5 ge = as a 
5? ||| Officialimonetaryaliabilitieseeeeawn san ech ter ener ee? oe ee 3 = r 
6 Net official monetary movements.............--: yt 2 ped || 
Ut 2 ee ¢ 


See footnote(s) at end of table. : 
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TABLEAU 2. La balance canadienne des paiements internationaux, 1971 - 1976 — Chiffres annuels — suite 
Compte de capital4 


Between Canada and Japan 


Entre le Canada et le Japon dpe No de 
p 5 Detail compte 
1972 1973) 197 
1971 i] | ay 4 1975 il 1976P 
$ millions 
{ 
Investissements directs5: D 
+ 61 a = 3) +9 Canada (3 Srp ciecer ene emt en cee ene ae 21 
8 = 2) Sy 01} =AICA Pe tian gerets Bie ace. a. te ery ee 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
ar ym) = = = Obligationsien:citculationames hase enone noe ea ee 30 
as = HS N6 prey! Actionsien.citculationiy.1--1) ahi eee 31 
cure IS - - ay? NOUMAIER OMCs 4 ooo awa ciaisas ca gaaaaosc 32 
eels = a5 = = Rachats.!. . mrctcuetane eee oe En een ae 33 
Valeurs étrangéres: 
en tS ap lg) =e eo i Emissions en circulation... .......0.0seeceeeee 35 
- - - - Nouvellesiémissigns:ayeters iene teenie aa ea 37 
cit ap) - = = Rachatserayorccs Fac. 9 clctaps cicatiganen aon one nC RTR Ee can 38 
| Préts et souscriptions — Gouvernement du Canada: 
- - - - AVANCE Sigs feiss tiie jsdelias (alton ESRC ote ena a ane ee 40 
- - - = Remboursements* 4a. .s0+ este nee Le ee 44 
- - - =a) alWeaite-duvileuve:Columbiayey wane tenei ieee rr 48 
= - =e — 4 |Crédits a exportation consentis directement ou indirectement 49 
aux risques du Gouvernement du Canada. 
= 5 = ») = 28 + 10 | Autres opérations sur capitaux along terme............ 50 
+ 67 — i) - 54 + 24 Solde des mouvements de capitaux Along terme. ...... 1S DI 
Not available 
N indisponi | a eae : 
ombres indisponibles | Avoirs des residents de capitaux étrangers a court terme: D 
WS - 63 | + 29 + 11 | Position nette en devises étrangéres des banques a charte vis- 61 
| a-vis des non-résidents. 
| if 
En alt} = il - 8 | Avoirs non bancaires de capitaux étrangers a court terme... . 65 
Avoirs des non-résidents sur le Canada sous forme de: 
es - 5 ee? _ Depotsien. dollars), ..-)405) wear to Pee Asie Site te hel eae TBs 
= = - = Créances a vue sur le gouvernement................ 72 
ae = a —iit Bonsduihicsongeeeeeeenet ee terete hee eee 74 
ee. = = ~ Effets de.commencespciet-iei aaa ne aetna aa ee 75 
a = = = ||) Bifets des societes destinancements eee iee eee eeenene 76 
as 2 = - Auttres effets aicourtatertnes si. +). eienEREyE Ree ae 77 
ee = = — | Autres engagements des sociétés de financement ........ 81 
| 
HQ) + 17 = 347] + 33 | Autres opérations sur capitaux a court terme® .......... 82 
+ 49 - 52 = 413} +36 Solde des mouvements de capitaux A court terme ...... E 2 
+116 - 61 = (oy + 60 Totaldwisoldenetdes'capitaux, 5) sees eee Bed 
- 987 - 794 - 976 ~ 948 | Solde réglé par les transferts de compensation........... G 
| Allocation de droits de tirage spéciaux............... J 
{ 
Mouvements monétaires officiels nets: K 
| Bs, wi a - Réserves officielles de liquidités internationales......... 4 
| 0 te ve = )| Engagements monetairesofficiels:a). sete ei. tk eens 5 
| de = = - Mouvements monétaires officiels nets.............. 6 
~— L 


_ Voir note(s) a la fin du tableau. 


— 102 — 


TABLE 2. Annual Canadian Balance of International Payments, 1971 - 1976 — Continued 
Current Account 


Between Canada and other OECD countries 


Entre le Canada et les autres pays de VO.C.D.E. 
Acct. Item 
N 
0. = 
1971 1972 1973 1974 1975 1976P 
— i 
$ millions 
A Current Receipts: 
1 | Merchandise exports (balance of payments basis)!........ 762 1,099 878 1, 
Service receipts: 
4 SERS Reon ene Coe rane 6 Sud nig matb-o a 0g clshctrln 34 52 65 
15 Interestrandidividends!:. «sa. <=.) enryedetneis on wveal seh 22 23 29 
21 Freight and shipping... -..-- +--+ eee sere eres 86 115 104 
23 Other service:receipts.: © er smene ee oe creel oben sien tone 66 716 92 
28 Total service receipts... .- 2. + +--+ enee nee rere 208 266 290 
29 Sub-totals, exports of goods and services?........-.- 970 1,365 1,168 iy 
Transfer receipts: 
30 | Inheritances and immigrants’ funds..........+++-++- 31 36 39 
33 Personal and institutional remittances .......++++++5- 3 3 3 
38 | Withholding taxfiac es Wuetthwantelene < oteae hve Monae 
40 Total current receipts... ..-- 63 -- 152+ ses wee 1,004 1,404 1,210 1; 
B Current payments: 
1 Merchandise imports (balance of payments basis) echoes ie 864 1,154 1,188 1, 
Service payments: 
4 BEG n® cues cuca Beene GC iu moknenaceran teen oo eter ey 6 120 129 161 
15 interesteandidividendsis casa ce strmstete ire pean (teeta te 39 58 67 
21 Freight and shipping. ........- ia ahh Renee ee ede D Ses Not available 138 19/7) 191 
23 Othenservice;pay mentsagaa-t omen saa -hney at-home ares Nempres indisponibles 155 | 233 277 
a Withholdingataxey st cyto cieuegsneh «! wteGeli-l- see esa e ae) =" Bn pe 
28 TotaliservicespaymientSi. 1. oc) =. ee nS te eee ena eee mens 452 597 696 
29 Sub-totals, imports of goods and services ........-.-.- 1,316 1,751 1,884 1) 
Transfer payments: 
30 | Inheritances and emigrants’ funds.........-.+++++-- 8 9 9 
33 Personal and institutional remittances .......-++-++5. 20 21 7a) 
27s Officialicontributionssiacier tt acres ein ena ee = = — 
40 Total current payments ..........-0++-00-5 1,344 1,781 1,914 1, 
(e Current account balance: 
1 Merchandise thade: S’- ee tn he eat ace ott tier oe el or) - 102 = 55 - 310 3 
Service transactions: 
4 Tavel eee Se ee ene ee eee etre mR Ng enter erie) seater ts =I86 MAT) = 896 7" 
15 Interest andidividends |. yuu) cpm ee ee ae = 19) = 136 = oe 7 
21 Freight andishipping (osc 32) c= o) 9+ io ace) estes epee ene ey Soy 0 8g) 3 
23) Other service transactionSya sie) oy aiid eum ir ttedluenr eetraeienra =P the) = Sa) =—185 Y 
27 Withholdinpvtaxare.s 0:28 cass tater eee ini eee 4 Ae By i 
28 Balance on'seryice transactions ju. 109s cee an = — 244 = ais! - 406 4 
29 Balance:onigoods andiservicesi. sara, eee ees - 346 - 386 7G Y 
39:4 Netitransferses aioe sua vcd < eenmeremies Cmca maar re Papen: + 6 ae ceaplee | 
40 Total current:account balance. 62-0900 2 as - 340 EA] - 704 7. 
ea SE 


1 Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 


2 As used in the National Income and Expenditure Accounts. 


3 Tax withheld on income distributions and service payments to non-residents for global area only. Bilateral distribution is not available. 
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TABLEAU 2. La balance canadienne des paiements internationaux, 1971 - 1976 — Chiffres annuels — suite 
Compte courant 


Between Canada and other non-residents 


Entre le Canada et les autres non-résidents 
Détail moe 
T compte 
| 1971 t972 1973 1974 1975 1976P 
| i 
$ millions =a 
Recettes courantes: A 
2,430 3,519 4,292 4,353 | Exportations de marchandises (base de la balance des il 
paiements)1 
| Recettes au titre des services: 
| 68 98 128 157 VOVA 86S) ain: a2. aeheptmep shakers uses nce dee ee EE 4 
213 206 305 238 Interéts etidividendes+u-..).15.)-1-1 ee ee 15 
| 214 301 320 355 TLANSD O18 cig cues eens asec cavwe utes gon es esik: 21 
240 397 595 229 Autres recettes au titre des services................ 23 
735 1,002 1,348 1,479 Total des recettes au titre des services ............. 28 
3,165 4,521 5,640 6,133 Total partiel pour l’exportation de biens et de services2 . . 29 
Recettes de transfert: 
216 300 241 295 | Successions et capitaux des immigrants .............. 30 
5 5 6 6 | Versements a des particuliers et institutions............ 33 
Retenues:fiscalessiv.n7 1c. cise sanen act ae ae 38 
3,386 4,826 5,887 6,434 Totalidesirecettesicourantesta: ayer 40 
Paiements courants: B 
2,328 4,620 5,258 5,595 | Importations de marchandises (base de la balance des 1 
paiements)! 
Paiements au titre des services: 
181 242 292 345 VOY ageSi cryin? prong ome’ piace rdien teens 8 eee 0 4 
14 36 85 129 Interétsietidividendes tiie aaa eee aa cS 
} 280 336 336 310 Transports... stiextapuieoatnctdpewert tanks tesa ae ee ae 21 
Bot paleble 156 206 253 305 Autres paiements au titre des services ...,.......... 23 
Nombres indisponibles it ae re ae Reteniies}fiscalessiis w, ssayc_.: sais) aca one ee ae 27 
631 820 966 1,089 Total des paiements au titre des services............ 28 
2,959 5,440 6,224 6,684 Total partiel pour l’importation de biens et de services. . . 29 
Paiements de transfert: 
25 27 au 34 | Successions et capitaux des émigrants ............... 30 
124 112 120 127 Versements a des particuliers et institutions............ 33 
253 332 $13 455. \(Contribitionsjofticiellcsuarge ats ae a aan ea ee a 37 
3,361 5,911 6,888 7,300 Totalidesipaiements courants'4 6 eee ee 40 
Solde du compte courant: e@ 
+102 = 1,101 =) 906 = 1,242.) Commerceideimaxchandises) snyan mycin Ibi eee 1 
Opérations au titre des services: 
= ils} - 144 - 164 — 188 VOW ER eS ct gap Sicsses) costs 3,d-0 thay ar ace ee 4 
+199 cad. 0) +220 109 Interetsetidividendcs wt. eae Saree a eee PS 
- 66 - 35 = ils 45 “Brans DOs tS cacpriv sitesi ee Ce ea eee ee 21 
+ 84 oe SOT + 342 424 Autres opérations au titre des services.............. 23 
me wis be 38 Retenues:fiscalesy 7: tu ).)<, ce sae Ree ee eae ee 27 
+104 new Use + 382 Boe ee!) Solde des opérations au titre des services............ 28 
+ 206 - 919 - 584 = ES Solde au titre des biens et services .............. 29 
- 181 - 166 = 407, =. 3151) Transferts netsi:. tc. i910 eas. Se, SEN DT | 39 
+ 25 - 1,085 - 1,001 ml LO, Solde totaldu compte courant ..............., 40 
= | 
| 


| } Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de période nécessités par la balance des paiements. 


2 Tel qu il figure dans les comptes nationaux des revenus et des dépenses. ; : ra ‘3 ‘ a 
_ > Retenues fiscales sur la distribution de revenus et les paiements au titre des services aux non-residents pour une zone globale seulement. L’affectation bilatérale 


¢ Pas disponible. 


Acct. 
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TABLE 2. Annual Canadian Balance of International Payments, 1971 - 1976 — Concluded 


Item 


Capital Account4 


Between Canada and other OECD countries 


Entre le Canada et les autres pays de YO.C.D.E. 


1971 | 1972 + [ 1973 


1974 1975 1976P 


$ millions 
D Direct investment: 5 
21 In (Canadat cvs ne hoe cckalahe, eeee eyes ottcemona, BaD ECR arom + 80 + 70 + 36 + 
25 Abroad yc <cet occ Oech ane ck Geen ene ae merce mre eric - 13 27 + 10 - & 
Portfolio transactions: 
Canadian securities: 
30 Outstanding ybOndSWg-e-n-vabem- coke (eeekou-ah eee e-Mememremtst =e + 4 + 15 +520 + 6 
31 QuiStanding stocks <= wns -)le niet meno ms oda = + 21 + 9 + 12 + | 
32 Newasstiesinctmerr inca sas Peete. dsaces cnkokoa seinen ees te + 82 + 59 +254 + 1925 
33 Retirements. -<e-sh tema cee Ga Ra oes BER ve ee - 101 - 34 - 40 - 4 
Foreign securities: 
35 Qutstanding issues terete wie eee ol RRs nee coe - =F =k 2 - 
37 INCAVAU | ano Reo akon Guore <0. > mi tuys eo once Genes = al - = - 
38 Retirementsss wee oe eke) sheet erect Cemcebre tc! mente te _ = - - 
Loans and subscriptions — Government of Canada: 
40 JAGWANCES. os, cca a ide tees eee ee oa eetieedty Shoe rune insu genre. te a NS = 3h | - 
44 FRE PAVAINEH tS sear aree Sete hee eee teense oa -Ura ene en cee = = = - 
48 Columbia River Treaty: oc © asset eise« erretiens ooprd neu mnie = - - ; 
49 |Export credits directly or indirectly at risk of the Government <> wpe 4 ci ee 
of Canada. Not available 
Nombres indisponbiles 
50 | Other long-term capital transactions ......-.-.--+++++5 = $y +05: = ils} 7 
el Balance of capital movements in long-term forms ..... - +) 37 +103 +259 +2 
D Resident holdings of short-term funds abroad: 
61 Chartered bank net foreign currency position with non- +6 a eel aula) ta 
residents. 
65 Non-bank holdings of short-term funds abroad ......... + 2 = 6 =~ 94) = 
| Non-resident holdings of Canadian: 
qh Dollar:depostts’:) cis cta ise ele nied eat nee - § + 47 +138 + 
4[ 2 Government demand liabilities... . . see Fee ee = = 1} = 
14 Preasury Dills) sac ces) onte Mena wre e ttn MAM Men ot ney ean peony oetatie 7 = = = + 
75 Commercial paper tenor ae om mn omer nememe, to tevemente nc mesrn © | = oa + 6 
716 Finance company paper. ca-scs cre) ohslate ee Merten ules eemen p = =: = 
77 Ofher: short-term: papen i ey) carne ean esoete = + 3 = 
81 Other finance company obligations ........-.++++555 = = = 
| 
82 | Other short-term capital transactions® ..........--.4.- at 3} + 4 ae Sil a 
} ie es Balance of capital movements in short-term forms ..... . aes BE + 839 + 165 a 
E 3 Total net capital balance se sien aie mente eel ne near. + 62 + 942 +424 +14 
G Balance settled by exchange transfers... ....--.-+--+5- +278 =565 + 280 = 
J Allocation of Special Drawing Rights ...........-++-- } 
K Net official monetary movements: | 
Official international reserves. “FS Pe ate ee we os = oS = 
Official monetary liabilities ..........-..-.00-055 ~ - - | 
6 Net official monetary movements’ .....-.-.5-..5.: co = = | 
{= Ms z| [ues al | aa 


4A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in liabi 


to non-residents. 


5 Excludes undistributed profits. 


6 Includes balancing item representing difference between recorded measures 0 


f current, capital and reserve movements and embodies all unidentified transactions. 
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TABLEAU 2. La balance canadienne des paiements internationaux, 1971-1976 — Chiffres annuels — fin 


Compte de capital4 
Between Canada and other non-residents 


Entre le Canada et les autres non résidents Détai NO de 
étail 
compte 
1971 | 1972 | 1973 1974 [ 1975 1976P 
; $ millions 7 
Investissements directs5: D 
nee iy) tee sim EKG = 12) Au Canada’ Site er etn 21 
= iG = Ri = Si 7 074 | Averanserh 22 ee es 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
az 9) sd 04} Braue Wie? - 100 Obligationsien circulation les fie tea nae ae 30 
= 34 = 1 + 9 + 3 AACTIONS ENYCICCUla TION set ea en en 31 
+ 6 + 439 + 475 ae kal NOMGIKGE MSOs 6 sages dedndcoenaeasacaat 32 
= 8 =) ue) - 49 ae Cy) Rachats.” 4 .i}ccae: ste ties io eee or mene nea Ree 33 
Valeurs étrangéres: 
SE Pall - + 1 - Emissions en eirculation:=-: 5 imc. ose ee ee 35 
= aS =i) |i?) = 1:26 ae 28 Nouvellestemission Sma itt 37 
+ 4 + 4 + 2 - Rachatsn.. 2...) 2 ee eee Ae ae 38 
| Préts et souscriptions — Gouvernement du Canada: 
- 264 =) 20 = 376 = 410)" Avancess's.2.., 0 PUa as Senet, con 40 
+ 6 + 1 + 2 + 3) Remboursementsa ane cette sae enee tn eT en 44 
= ee = = ||) Ltaite‘dulfleuve!Columbiaseest= sean anna 48 
| -— 147 =n 456 = 829 - 227) Crédits 4 exportation consentis directement ou indirectement 49 
aux risques du Gouvernement du Canada. 
=p Ie) =) 490) = 444 + 273) Autres opérations sur capitaux 4 long:terme ss ee he eee 50 
Notayailable - 686 == hts ao0S: = 508 Solde des mouvements de capitaux a longitermes cease E 1 
Nameres indisponibles Avoirs des résidents de capitaux étrangers a court terme: D 
- 606 - 1,074 - 672 ~ 266 | Position nette en devises étrangéres des banques a charte vis- 61 
a-vis des non-résidents. 
Ls os = - 22 | Avoirs non bancaires de capitaux étrangersd court terme... ..| 65 
Avoirs des non-résidents sur le Canada sous forme de: 
77 +324 55 Shlis aus 18 4\eDepotstentdoliars sy-mnu wo) 5 gisw 2 Sie ea irae Arete ed 71 
76} 45 = 4 + 7 | Créances a vue sur le gouvernement ................ 72 
I = 26 + 54 DS +9:302) || BOnsi dunes ores ene tear ear aene ir ne ean 74 
eh 9 2 il = Effetside (Com merceaga a Maramures See eae 75 
= = = = Effets des sociétés de financement ................. 76 
= = 3 + 4) PAutres‘effets.a court teria meses ste iene ee 77 
= = = = Autres engagements des sociétés de financement......... 81 
- 109 - 16 He TO + 145 | Autres opérations sur capitaux a court terme6 .........., 82 
| - 578 - 667 - 313 + 152 Solde des mouvements de capitaux a court terme....... By2 
- 1,264 - 1,369 = 818 50 Totaliduisoldemet desicapitaux, 904) ee E 3 
+ 1,201 + 2,643 + 1,977 + 1,778 | Solde réglé par les transferts de compensation, 38 bidet 2s G 
= an =. — | Allocation de droits de tirage spéciaux ............... a 
Mouvements monétaires officiels nets: K 
= 3 + 189 + 158 + 255 | Réserves officielles de liquidités internationales ......... 
ps) be 2 — | Engagements monétaires officiels ................. 5) 
Ss ah + 189 + 158 + 255 | Mouvements monétaires officiels nets.............., 6 
- bite bed 


| 
| [4 Dans les comptes D et E le signe moins represente une sortie de capitaux du Canada, soit une augmentation des avoirs a l’étranger, ou une diminution des engagements 
eles non-résidents, 


> Sans les bénéfices non répartis. : “aR : ; 
'° Y compris le poste comptable représentant la différence entre les mesures observées des variations du compte courant, du compte de capital et des réserves: regroupe 


cent toutes les operations non identifiées. 


— 106 — 


TABLE 3. Quarterly Canadian Balance of International Payments, 1971-1976 
Current Account 


Between Canada and all non-residents 
Acct. 
No. em 1971 1972 1973 
= == r r — = 
i Il Ill IV I Il ill IV I Il Ul IV 
L i 
$ millions 
A Current receipts: 
1 Merchandise exports (balance of payments 4,082 4,674 4,360 4,761 4,419 | 5,368 4,584 5,758 6,617 5,828 | 7,33 
basis). 
Service receipts: 

Aol) Pravel see, caseeneue te coi che teiticr iceman 118 297 644 187 105 298 631 196 359 731 22 
15 Interest and dividends ...5...2.6+.5--5 140 126 112 180 130 142 200 193 211 174 22 
21 Freight and shipping ....-..---+++-- 230 323 314 307i 239 342 301 359 401 357 41 
23 Other service receipts. ....5....2..-.%- 298 335 334 349 314 330 317 354 380 385 40 
28 Totalservice TeCeIpts. 5 as 6 ee ee eee 786 1,081 1,404 1,033 788 i LB In 1,449 1,102 1,334 1,647 | 1,27 
29 Sub-totals, exports of goods and services2. . 4,868 Bie) 5,764 5,794 5,207 6,480 6,033 6,860 7,968 7,475 | 8,61 

Transfer receipts: 
30 Inheritances and immigrants’ funds. ...... 89 106 134 103 85 121 126 Lit 115 173 16 
33 Personal and institutional remittances ..... 37 39 41 43 42 42 44 45 5S 58 5 
38 Withholdingitaxe ee ac 2 cis. 4 = +, ahdpoele Sy) | 81 47 91 65 85 42 95 75 57 ll 
40 Total current receipts .........-..- 5,053 5,981 5,986 6,031 5,399 | 6,728 6,245 7,ALi 8,211 7,763 | 8,94 

B Current payments: | 
1 Merchandise imports (balance of payments 3,349 4,064 3,696 4,205 4,113 | 4,883 4,280 4,996 5,882 5,234 | 6,46 
basis). | 

Service payments: 

4 AP TAVE Oe phir wesw: tote, Cuisubeielicies choke ee aLe 361 519 257 333 366 509 256 427 553 33 
15 Interestiand @ividends jaca scs-keteus oie mele 380 367 373 ono 377 382 355 599 474 446 6 
21 Freight and'shippingsa.. 2.1.1. -) = = aceem 212 324 343 317 247 350 350 | 368 411 399 4 
oe} Other service payments...........+--- 478 | SPA §27 549 530 562 $22 585 628 633 1 
27 Withholding tanceene cr aieky ince nen te amest a 59 81 47 91 65 85 42 ! 95 75 57. ae 
28 Totalisenvicempaymnents cena eal ekel ieee 1,440 1,660 1,809 1193 1,552 | 1,745 1,778 1,903 2,015 2,088 | 224 
29 Sub-totals, imports of goods and services . . 4,789 5,724 §,505 5,998 5,665 6,628 6,058 6,899 7,897 7,322 8,7! 

| | 

Transfer payments: | 
30 Inheritances and emigrants’ funds....... - 39 46 56 44 36 40 48 | 38 40 50 ; 
33 Personal and institutional remittances .... . oe 55 55 56 5y4/ Sy) Sy 59 72 73 | 

37 Official contributions ewene eae enema teen ee 38 32 66 65 39 53 716 59 54 82 
40 Total current payments... 92. 2. .ck . - 4,918 5,857 5,682 6,163 5,797 | 6,778 6,239 7,055 8,063 7,527 | 8,8. 

c (Current account balance: 

Tule Merchandisestrades agen ere +733 | +610 | +664 | +556 | +306 | +485 | +304 | +762 +735 | +594 | +8) 
Service transactions: 

4 Mk Vlravelt teen cetacean ees ene eee =193° |) = 64) 125-1) 70))|| 22S OSia a tal? sl ee GO 
15 Interest and dividends . 2° @ulestsrsteae cet — 240 - 241 - 261 — 399 - 247 | - 240 = 155 — 406 
Aa Preight-and-shippine: i) a. cision ones am Re =i) ee = ee eT SP gs} = (49 ue) 

23 Other service transactions ..........-.. - 180 mali? = 193 - 200 = POS || = - 205 SDS 
27 <| “Wathholding tax seuey cpemeee nels coer teeta one he = Be: = toil = 947. =F Oil G5). || ECE) = 142 51-95 
28 Balance on service transactions ........ ~ 654 = 579 - 405 - 760 - 764 | - 633 — 329 - 801 
29 Balance on goods and services ........ edhe) ar il ce Pee) — 204 - 458 | - 148 Feta os) a 39) 

39 SleNetitransfenst  h ceestr ieee oes tee + 93 4S “h 608 |S + Sil +195 
40 Total current account balance ....... + 135 +124 + 304 =a ley 5980 aa p50 eG) | He XS 

nl 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1971-1976 — Chiffres trimestriels 
Compte courant 


it eee 


Entre le Canada et tous les non-résidents 


1974 1975 1976p Détail A 


f II Ill IV I II Ill IV I II Il IV 


a ban | | lk 


$ millions 


Recettes courantes: A 
8,580] 10,096 9,289 | 10,010} Exportations de marchandises (base de la balance 1 
des paiements)!. 


129 8,428 8,059 8,975 7,614 8,899 7,883] 9,032 


Recettes au titre des services: 


160 433 837 264 174 456 910 Bis: 189 479 981 281 Voyages seth tcte de See ee 4 
86 261 216 PANG) 217 289 D2 T 228 201 257 196 199 Intéréts et dividendes .............) 15 
383 483 449 497 377 467 416 466 415 536 498 542 Transports: -..s:csen ssh oe ee 21 
120 477 512 544 580 591 604 659 616 668 666 686 Autres recettes au titre des services ...... 23 
49 1,654 2,014 1522 1,348 1,803 2,157! 1,628 1,421 1,940 2,341 | 1,708 Total des recettes au titre des services... . 28 
78 | 10,082 | 10,073 | 10,497 8,962 | 10,702} 10,040] 10,660 10,001 12,036] 11,630 | 11,718 Total partiel pour l’exportation de biens et 29 


de services2. 


Recettes de transfert: 


13 191 235 162 131 i72 206 156 163 192 194 178 Successions et capitaux des immigrants... . 30 

52 Sys) 59 59 59 68 70 59 64 63 64 67 Versements a des particuliers et institutions 33 

75 120 76 USS 85 131 82 167 104 | 153 89 158 Retenues fiscales aan it ao 38 

18 10,448 | 10,443 | 10,877 9,237 | 11,073 | 10,398) 11,042 10,332} 12,444] 11,977 | 12,121 Total des recettes courantes......., 40 
Paiements courants: B 

79 7,903 7,718 8,702 8,136 9,123 7,957| 8,746 8,993 9,866 8,575 | 9,452] Importations de marchandises (base de la balance 1 


des paiements)!. 


Paiements au titre des services: 


22 472 614 370 703 591 187. 461 878 763 906 574 VOVORCS Seer si ne eee ee ee 4 
(2 537 502 884 602 616 627} 1,034 604 | 794 742 | 1,204 Intéréts'et dividendes .. 4.5.0.0 05 055 15 
27 $45 499 565 468 575 516 556 476 604 S25 559 Transports ai, chat acne eon Gane ee rad PLA 
4 835 820 826 845 901 891 933 960 1,067 1,007] 1,041 Autres paiements au titre des services... . . 23 
15 120 76 159 85 131 82 167 104 153 89 ESS} | Retenuestiscalesoos seo see en 27 
30 2,509 2,511 | 2,804 2,703 2,814 2,903} 3,151 3,022 3,381 3,269 | 3,536 Total des paiements au titre des services. . . 28 
'9 | 10,412 | 10,229 | 11,506 10,839 | 11,937} 10,860} 11,897 12,015} 13,247] 11,844 | 12,988 Total partiel pour l’importation de biens et 29 


de services. 


Paiements de transfert: 


6 39 44 43 39 40 48 43 40 44 51 46 Successions et capitaux des émigrants.... . 30 
5 75 74 | 75 78 78 78 79 82 82 83 84 Versements a des particuliers et institutions 33 
8 75 90 | 719 125 131 110 147 101 148 103 103 Contributions officielles............. 37 
'8 | 10,601 | 10,437 | 11,703 | 11,081 | 12,186 | 11,096 12,166 12,238| 13,521] 12,081 | 13,221 Total des paiements courants....... . 40 
|| 
Solde du compte courant: él 
‘) + $25 +341 /+ 273 SEN olay — 74\|+ 286 ~ 413) + 230| +714 |+ 558] Commerce de marchandises ........... 1 
. Opérations au titre des services: 
Palme 39 +223 |= 106 S22 fae 1357 +1237" 186] — G89, — 284) 4075 i203 ee Voveccst ee 4 
5 | =276 -286|- 667 385|- 327 -400\- 806 =) 4031s 37) 4 6r e005 Interets!et dividendess..aiEeanin ale 15 
Pim 62] - so|~ 68 oh 10s =100 90) = t6l|—- p68) —(27)= Simi tenor ee re 21 
3} 358 -308!- 282 265|- 310 SON OAK: = 344) = 899)! = 341-355 Autres opérations au titre des services... . . 23 
be 1120 On| =" 159) Soult alist = 82i— 1167 O04 SS tno) nos Retenuesifiscalest ss ate 2a, 
| ~ 855 — 497 | - 1,282 | - 1,355 | - 1,011 — 746|- 1,523 - 1,601} - 1,441 — 928 |- 1,828 Solde des opérations au titre des services . . 28 
e930) | — 1156 | — 1,009 | - 1,877 | - 1,235 O20 i237) 2,014), S 1211; 5-214) |=1270 Solde au titre des biens et services... . . . 29 


|| +177] +162/+ 183 33/4 422) +122)+ 113] +, 108]. 134) *2101+ dt0lmennee eee ee 39 
5 ~ USE) |e JE 826 | — 1,844 | -1,113| ~- 698) -1,124 Saks, bee = 104 |-1,100} Solde total du compte courant ...... 40 


ir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1971-1976 — Continued 


Capital Account*# 
Between Canada and all non-residents 
Acct. T 
No. en 1971 1972 1973 
] 7 | 
I Il Ill I Il Ill IV II “i Ill (3 
+ i 
$ millions 
D Direct investment:5 
21 is Canada ce anole ae tote cee een taster mene rte + 333 +164 seni? +164 +131 +113 + 224 + 162 
25 Abroad dcp cual s siemesenetet oy Oo occkn (o) ciel oie wer anoBes - 144 = EVA - 116 —s Ol = 129 = 814 alee) = 133 
Portfolio transactions: 
Canadian securities: 

30 Outstanding bonds....-...-- +--+ essere teres =) p2 24 and co 8s) ee i37) +1013 ty 11 - 34 

31 Outstanding stocks... 2.2.6 - sess erect ere es - 42 =7 2% = aly = 14 - 42 +9 sz 29 

32 Newiissues: salu lieeens Wis oo crsuckoney emametcnnMeleyneuieds + 311 + 370 + 299 + 623 + 206 +594 + 423 i251 

33 Retirements. ..... Fe ches edd sof OAS aO, =11102 =o D150) <a iis =i} - 178 = 261 1ST 

Foreign securities: 

35 Outstanding issues... . 0. ee eee et te eee +) $3) +774 ah gill + 92) + 86 ta 29, + 81 ee nyt 

37 INGWHISSUCS rd a nieta sre: che cllemen ie erat omens onaa arise ous - 24 108 ale, = Ly = ol = nG = 6 = 85 

38 Retirements cree cleus te eM Coed euuearens ae thd ae 2) + 16 +234 aS + 16 #5 + 4 

Loans and subscriptions — Government of Canada: 

AOU Advancessaeeto ce mueeetetn wit one tele memens  oetet a ro eke =) 27 =) 85 = Sill - 84 = ey) = 2: = 82 = 49) 

44 Repayments’. 5.22 Assos seine se hee = bt / te al ue - an JK) ae il - 

48° | Columbia River Treaty ... 2.6.62 +22 eee eee ceers - = - — = - 

49 | Export credits directly or indirectly at risk of the Government =2125 =o) - 49 Seo = (57 - 60 = 76 = 4558 

of Canada. 

50 | Other long-term capital transactions......--++++-+> sx tld) =p Bid) + 2| + 84) + 94) + 50 + 73 +9332) 
E 1 Balance of capital movements in long-term forms . . . . A528 ay fh) + 238 + 556 + 268 +526 + 154 Sg 
D Resident holdings of short-term funds abroad: 

61 Chartered bank net foreign currency position with non- + 693 +104 + 458 + 506 + 140 — 467 — 168 = 315 

residents. 

65 Non-bank holdings of short-term funds abroad.......- - 163 - 218 + 84 gp} = 710 + 469 Wao + 321 

Non-resident holdings of Canadian: 

71 Dollar deposits... 2-22 - ee eee ee ee ett te ee + 50 + 23 +S 9 Wi ih 6 a ly ley + 106 

72 Government demand liabilities... ...--..-++++5> - - =) 25: =F + 54 + 16 = 

TA) ‘Treasurys bills syeususd-neeash etek tne) ots ateeitrsley cd = (Ce et Pee = + 31 = 5 = = 2 ieee 

75. | Commercialipaper) 2 at-tele eb) teil nelle eaten) ore he 747) +722 1G - 84 ae KS = 29 - 24 =e 

16 Finance company papel... .--. ++ eee reer eee = 3 - 14 +105 = BY = 1S} SES tml, - 86 

77 \ Othershort-terma paper... .. 2-200 eee ewes es cy i os) +166). — 158 = 131 - 135 + 26 

81 Other finance company obligations.......-.-+-+++-: =3 4 = Le) = 13 4332] + 18 + = § + 30 

82 | Other short-term capital transactions® .........---- - 841 - 108 - 609 — 384 + 364 779) +148 | - 663 
Eee Balance of capital movements in short-term forms. . . . - 408 | - 206 +223) | S427 aoe - 409 | - 556 
Ber3 Total net capital balance ...........++---- =P STi = sly, +461 | +372| - 3) —225 = 255 | = 562 
G Balance settled by exchange transfers..........-+-+-. - — a = 

J Allocation of Special Drawing Rights..........-.+-- +119 = bon Wy - - = = 
K Net official monetary movements: 
4 | Official international reserves..........-2--+-+05 +167) + 7 +180| +322] + 3) - 169 - 107 |, = 326 
Official monetary liabilities. ..........--...... - - r 
6 Net official monetary movements..............- +167) + 7 +180} +322) + 3] — 169 = 1071 it 
—_ aii 1 | : 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1971 - 1976 — Chiffres trimestriels — suite 
Compte de capital4 


Entre le Canada et tous les non-résidents 


se NO de 
1974 1975 1976P es compte 
T == 
II | Ill IV I II Ill IV I II Ill IV 
| $ millions 
Investissements directs5: D 

39 | + 96 72, SiS ite 9116 + 296 wae GIB c SMOG ei A ANG EGE a oon cacadaconuocbodedouccane 21 

Seen on ee S28 ino | eye 299) | 19 22 — Foz |= 153) = 125 |= 170i) Aréteanger.. 21...) eee ee 25 

Commerce des valeurs mobiliéres: 

| Valeurs canadiennes: 

Witt. | + 3 TIeZ ON 4 wi + 7. +138/+ 160] + 206|+ 206!+ 140/+ 17 Obligationsjenicirculation| =. ..-ssrien sis eet 30 
| 

e833 = 393 = 998) ) 22 + 87 Sa- Soe Heir ay= Slee ® 250 Actionsientcirculationte): -.-0- Aenea Aee ener eee 31 

b8 | +391 + 532 +842 /+ 911 + 999 + 862 | + 2,266 | + 2,996 | + 1,924 | + 2,217 | + 1,953 Nouvelles;émissions'+ 4-1 .)-0-0-65 Serre me 32 

6 - 141 —1'37/: = 222 1= 250 = 793) S84 2240 221 e= 247 O20Rr— 240 Rachats:.... 4 uss eo Me bone Aen eee ee eID Bee 33 

Valeurs étrangéres: 

51 + 34 = 136, Teas 6 D9 + SSii= 165 See 119) Gita Si Emissions en circulation .............--++--- 35 

aioe eee) = Leto e 30 hs) Sy pay BTS ill = i= XS 20 Nouvelles (émissionsivg-s meta eereteee eee mene eee 37 
(ones oi 3 eS) ee 3 an. BS ae Sul S) pte Sie ED ae Bar ANG Rach ats. 2.5 woe) ap heet, e115, Sees oes ce es 38 
| Préts et souscriptions — Gouvernement du Canada: 

(‘Scie 81 = 58 SS2a pLOd =! 55) Se Os NG = MAT 46s SOT = 261") Avances|.cvctnecuc aa arakal eect nea a oa eae nae ae me ee 40 
1 Bee - +. 301% fa ey | et SL — |+ 2) -|+ 9)|,  Remboursements),..3... cascuenecieees twee ce one eee 44 
| H 
- - = - — — —2 ||| Prasté<dulfleuve:Colum bial. chiens eae nee eee ae 48 
15 | -193 = 196 Oa § 97; - 218 -100;+ 19] + 21) — 70|- 142|}- 72) Crédits 4 exportation consentis directement ou indirecte- 49 
| ment aux risques du Gouvernement du Canada. 

0} + 46 + 58 2.15: 4 66 Shs! +103}+ 78] + 17) + 174) + 334] + 117) Autres opérations sur capitaux Alongterme.......... 50 

7] - 47| -115 | +586|+ 486 +677| +733|+ 1,952 | + 2,778] +1,991| + 1,791] + 1,314 Solde des mouvements de capitaux along terme .... | E 1 
| Avoirs des résidents de capitaux étrangers a court terme: D 
is | -323 = 285 SSOk ith BOT +) 37 +371/- 290] - 563! + 169} -1,265| + 717] Position nette en devises étrangéres des banques a charte 61 

vis-a-vis des non-résidents. 
gh) at Behe) + 338 +326!- 80 Gn! - 81/- 66} - 133) + 67!- 38]|- 126] Avoirs non bancaires de capitaux étrangers a court terme. . 65 
| Avoirs des non-résidents sur le Canada sous forme de: 

3} +145] + 30| +409]+ 166 + 183 re SSiite TOUEs) TOD =| 3) = - 93483) 45 S20 eebépotsvendollarcsuermncteecea soils Sian ene 71 
7 ae = 6 + 51] - 8 - 39 = ila iee COP Bas BS || ae 2) + 58] Créances 4 vue surle gouvernement.............. 72 
| 

‘ders | +993) + 32/4 24 + 14) + 2/- Sa USS 96 S653 /i+ | S25) Bons dul bresomes ee terceaeaeent ts eet anno cere 74 
‘|7 7, + 17 + 6/- 3 eS + 4/4 lite alaXo piers Siete duly eee 12) “Bitetside commenrcenrten ace ors, secre: a)eae, @easicr eee een 75 
ameeedi | + 27| - 31} + 164 A620) = 149i 14 DSN= O48 162i) Bftetsdesisocietes/deminancementecn erences ere ener 76 
Paee2ds| +972) + 121+ 150 Gi HF SQ= 49+ T8Bil\"= “G4iiiy 122i|\eeie 1 OTs tADtres effetsia court termeyiew.yeyaieies eens cial = 77 
2] + 90) + 17/ + 19]- 86 Soe =k wl =a 5|- 116/ + 29) + 137] Autres engagements des sociétés de financement ...... 81 
p | +282] - 403 S48 ile 8623 — 283 - 235|/- 694] - 296] - 788] - 587) — 1,718] Autres opérations sur capitaux 4 court terme®......... 82 

z2t| = 170) | + 195 | + 1,321 = £9 = TGS EONS SER TAP) SASSO 1 Solde des mouvements de capitaux a court terme... . | E 2 
+174 | -285 +781 | + 1,807 + 628 + 717|+1,222 | +2,409| +1,249| - 69] +1,120 Total du solde net des capitaux............. ES) 
| ” a e s = = — | Solde réglé par les transferts de compensation......... G 
} 
. mn < “e 2 = = £ = — — | Allocation de droits de tirage spéciaux............. J 
i; 
Mouvements monétaires officiels nets: K 
i od | - 279 = Asi 1°37 - 485 + 19/+ 98] + 503} + 172) - 173| + 20] Réserves officielles de liquidités internationales....... 4 
| e x a a at a = L = — - Engagements monétaires officiels............... 5) 
y| + 2 -279 | ise | = 1 837 ~ 485 + 19]/+ 98] + 503] + 172] - 173} + 24 Mouvements monétaires officiels nets............ 6 


| 
‘oir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1971 - 1976 — Continued 
Current Account 


Between Canada and the United States 


Hs Item 1971 1972 1973 
No. 
T 
I Il Ti IV I II Ill IV I II Ill T 
aut Jt = 
$ millions 
A Current receipts: , 
SEATS exports (balance of payments 2,793 3,222 2,903 3,243 3,280 3,760| 3,137 3,930} 4,096 4,610 3,834 | 4, 
1 basis). 
Service receipts: 
4 Travel sae 5 ats totatemcketan sie Riemer ue ees 103 253 576 160 87 241 543 152 102 280 605 1 
15 Interest and-dividends.,.... -.+ «emenaeeete ieee oy 82 82 102 93 96 91 105 109 106 109 1 
21 Freight and shipping, .....- . «. « suectslensien> 138 174 158 170 152 188 160 190 185 211 171 2 
23\\" “Other senvice wecelpiseas «15... sie sue 149 169 155 173 168 185 159 184 181 194 185 7 
28 Motaliservice receipts ets) bry meee 487 678 971 605 500 710 953 631 577 791 1,070 y 
29 Sub-totals, exports of goods and services?. . 3,280 3,900 3,874 3,848 3,780 4,470} 4,090 4,561] 4,673 5,401 4,904 | 5, 


Transfer receipts: 
30 Inheritances and immigrants’ funds....... 36 42 54 49 36 42 53 37 20 26 43 
33 Personal and institutional remittances ..... 25 25 29 31 27 28 31 33 a5 35 40 
38 eaWithholding taxoaruen es seasaenees sy reemee erate 


40 Totalicurrent receiptsa.. - cues ae 3,341 3,967 3,957 3,928 3,843 4,540} 4,174 4,631] 4,726 5,462 4,987 | 5, 
B Current payments: \ 
; pains imports (balance of payments 2,453, 2,900 i marso4 2,839 2,838 35397 2,854 3,505 3,660 4,260 3,575 | as 
asis). 
Service payments: | 
4 1 B12) Re i ee cI REN A ORR aM hens 216 234 291 157 229 235 300 155 291 274 321 ! 
15 Interest and dividends.......... ea eR 308 308 306 522) 306 318 278 §21 368 383 356 § 
21 Freightand ship pinea -ier-y-aeaeies ie eaten 119 165 167 154 133 188 182 194 169 216 193 4 
23 Other service payments... ......-.060% 321 372 368 | 393 363 401 367 409 405 442 428 ‘ 
7s sWathholding tax sp sieaey ie eee eee 3 ae ah 46 ss bs os Ee " ob a 
28 Totaliservice payments <i). 2) state) «i> st 964 1,079 TaS2 1,226 1,031 1142))= 1,127 15279)|, 9152383. 1,315 1,298) | 4 
29 Sub-totals, imports of goods and services . . 3,417 3,979 3,656 4,065 3,869 4,539| 3,981 4,784} 4,893 Says) 4,873 | 6,( 
Transfer payments: 
30 Inheritances and emigrants’ funds........ 24 28 29 24 21 22 23 22 21 21 22 
33 Personal and institutional remittances. ..... 14 14 14 15 16 16 16 16 20 20 21 


37 Official: contributions. cna 5) wesracn eos > a = 


40 Total current payments ........... 3,455 4,021 3,699 4,104 3,906 4,577| 4,020 4,822] 4,934 5,616 4,916 6, 
(e Current account balance: 
ldpaMerchandise trade).< caraeees acne aed + 340 + 322 + 379 + 404 + 442 + 363) +283 +425] +436 + 350 + 259 on 
Service transactions: : 
4.) DTAVCli oe vce cubacustiasteoeccbomcl. bas Sr ergs ee Pes ais a lS) + 285 are | 23) — 142 + 6| +243 = S| aa 89 tO +284) - 
} (] 
15 Interestiandedividendss = +. ace aiereees aii =226 = 224 - 420 =) e222) 87. - 416] - 259 = 4K} - 247) =i 
21 aEreightand stippinsaesa earn se eerie + 19} + 9] - 9] + 16] + 19 —| = 22| = 4| #% 16] = 5S| =—220—en 
23 Otherservicetransachionsawe eee nena = (17/2) = 03) N13) S20) a9s 216i) = 208 =p) = py! -— 248 = 243i | 
27 Withholding taxis avesweg= aeweba ste pel on eae 7 FS Ms oe an oe ee me AG aid = | 
28 Balance on service transactions......... - 477 - 401 = 160 = 621 = 531 = 432) =A74 - 648] - 656 - 524 — 228) I 
29 Balance on goods and services......... 1a = 79 +218 = 217 = eo = 69. 109 a9 EN = PAY) - 174 + 3 | 
39)|| INE titranstersiis aharteiensene ack apart sas ee ay 2B: 2541" S40) 4d eG te 2) 4 5 +32] + 12| 4 20| + 40; 
40 Total current account balance........ - 114 = (54 + 258 = i76, - 63 = 37| +154 -191} - 208 = Tey! + Jeet 
mes" 


See footnote(s) at end of table. . 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1971 - 1976 — Chiffres trimestriels — suite 
Compte courant 


Entre le Canada et les Etats-Unis 


1 ie NO de 
1974 975 1976P Detail compte 
II Ill IV I II Ill IV I II Ill IV 
ieee | 
$ millions 

Recettes courantes: A 
73.) 5,520 SOLS: 5,942 5,107 5,560 5,193 | 6,072 5,903 6,863 6,159} 6,691} Exportations de marchandises (base de la 
balance des paiements)!. 1 


Recettes au titre de services: 


6 338 673 191 130 320 695 192 136 328 687 19510 MOyages. ys <1 eka ~.way-wy ca Aes 4 
2 135 129 137 142 125 119 129 141 123 114 119] Intéréts.et dividendes ......2)5 0. 22.0.. 15 
12 227 211 234 181 201 188 220 205 256 238 260\\oslranspottsiicg.j. caste 1, oeue cok ee 21 
9 220 228 252 235) 245 251 282 250 281 265 286| Autres recettes au titre des services ...... 23 
19 920 1,241 814 688 891 1253 823 fon 988 1,304 860 Total des recettes au titre des services .... 28 


h2 6,440 6,559 6,756 S3795 6,451 6,446 6,895 6,635 7,851 7,463| 7,551 Total partiel pour l’exportation de biens et 29 
| de services? 


Recettes de transfert: 


19 38 46 29 21 29 36 24 22 24 31 28] Successions et capitaux desimmigrants. ... . 30 
36 40 39 38 47 49 38 42 42 43 45| Versements a des particuliers et institutions 33 
H : ao oe a is wall, eRetenves'fiscaless so. sane ncn nena 38 
4 6,514 6,645 6,824 5,854 | 6,527 6,531 6,957 6,699 | 7,917 7,537] 7,624 Total des recettes courantes ........ 40 
i} 
Paiements courants: B 

8p, 343 4,968 | 5,733 5,306 | 6,224 5,365 | 6,162 || 6,143 | 6,786 5,733 | 6,561] Importations de marchandises (base de la 

balance des paiements)!. 1 


Paiements au titre des services: 


8 296 347 225 480 377 458 272 566 493 539 358) VOVages tte cae tree cere ane ee 4 
8 441 408 747 486 487 500 891 464 611 550 955] Interéts.et dividendes\. ..e..07 24 nee 15 
0 255 236 275 232 282 265 295 273 326 288 Suk Drasisports ia ce Sn ee ee 21 
3 562 545 555 554 606 595 615 643 731 679 696] Autres paiements au titre des services... .. 23 
ae aa ne Ae &e ie Ne og ae a ale RetenuesfiscalesSe:. x2. aie an eee 27 
49 |) 1,554 L536 1,802 W752) 1,752 1,818 2,073 1,946 2,161 2,056} 2,320 Total des paiements au titre des services. . . 28 
7 6,897 6,504 T5535) 7,058 | 7,976 7,183 8,235 8,089 | 8,947 7,789} 8,881 Total partiel pour l’importation de biens et 29 
| de serivces, 
Paiements de transfert: 
9 19 21 22 19 19 23 21 19 22 PB) 22} Successions et capitaux des émigrants..... 30 
5 25 25 25 26 26 26 26 27 7] 27 28| Versements a des particuliers et institutions 33 
= - = Gontributionsiofiicielies’ 5. 524... + Sf 
(1 | 6,941 6,550 7,582 7,103 | 8,021 1,232) 8,282 8,135 8,996 | 7,839 | 8,931 Total des paiements courants ....... 40 
Solde du compte courant: GC 
077. +350} +209 |- 199}- 664 A721 S90 |= 240s 077 et 426) tS Ol Commence demarchand sesien-a inten een 1 
| Opérations au titre des services: 
Pemee 42 +326) = 34°1- 350=' 57 | +237/= 801-430 + 165 | +148/- 1631 Voyages....... 07... SP. 4 
% | -306 | -279| -610|- 344/- 362 | -381-+ 762 |- 323 | 488 | -436/- 836] Intérétsetdividendes.............. 15 
B | = 28 - 25 - 41/- 51/- 81 eT Te 5: | OO a nO) =" 7150 || =e coil en TanSDOLLSmew.seme eee meee eee eran 21 
a4) - 342 - 317 | -303 ]- 319|- 361 - 344|- 333 |- 393 | 450 | ~-414|- 410] Autres opérations au titre des services... . . 23 
f ae os . a a. ve ce me . Reh UNCC EG 4 S55 a Aloo Je BA 27 
D | —634 — 295 - 988 |- 1,064 |- 861 - 565 |- 1,250 }- 1,214 |- 1,173 — 752 |- 1,460 Solde des opérations au titre des services . . 28 
® | —457 ts 5 = 779) |= 1,263 |= 1,525 | = 737 |— 1,340 }— 1,454 |- 1,096 Boon 30) Solde au titre des biens et services... .. . M8) 
8 | + 30 AQ ot a idle 34 SG EIS it) buSates len 324) teh) 2 Sit iransterts tics aaa een ee ne 39 
| 
4 | = 427 + 95 | -758 |- 1,249 ti 1,494 —701)\=1;325 |= 1,436 = 1,079 ~ 302 \- 1,307 Solde totaldu compte courant... .... 40 
= el | el z! ~~ 


/oir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1971 - 1976 — Continued 
Capital Account4 


See footnote(s) at end of table. 


Between Canada and the United States 
Acct. 
No. a 1971 1972 1973 
I | II Ill IV I Il Ill IV I II Ill 
an $ millions 
D Direct investment:5 
21 In! Canada. ne oucnieer dentin Siekeoetias Canal eek koe menos +212 + 89 ALT 8a +180] + 134 nie Tp 72 =e + 162 + 104 
25 Arad cat orees obese chs aaa ron mene meme = 511 = By Sa kel Poam ih —F6l |= 148) are 2 42 = 30 - 64 - 133 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds 2)... a y.ceus re ose eo) hee = 196 223) Se NGS? 219) ane) er 6 apy) 4 = ' 9 a) Ss res 
31 Outstandingistocks> 2..1:7. teeter einen eae eed) ieee ans: 7 RS, = 19M e 4 =2 25) = 6 = til 35 - 68 > Cys +732 
32 INGW. ISSUES: ger eutatsn:<tia arts aatede feet 5y omen ote em ects ee +217 + 334 +1624) 1178 +248] + 392 + 41 326 + 169 + 312 +219 
33 Retirementsas cee hee te ne eee tacente a ene ets) PASE) 103 = 196 SOMES LG == '93 147 = eh S20) > 63 
Foreign securities: 
35 Outstanidingiissuesic /f/Us.0 ee eet ROAA Lo Bede +182 + 189) TFSi 1249 + 72h 82) + 80 19 = 13 3°77 = By 
Sn Now: ISSRES), 5's Roveeie eet ood keane eer ees eomeoae eee roe 5 eee e 4 Pes is 5 os > oe Gi ee =e 
38 Retirements-o.) icteric ee eee Te ame ao +) 1 + =2 Fe Lal ae 2 ae lsh lap 2 ae E23 2 or if tones +S 
Loans and subscriptions — Government of Canada: 
40 AGVANCES" = calcho€.ie. tte tience Sastiea: eeabel sata Macrae - - 
44 RepayiMents wheres cy: “ee Fayre eas sae rot ee eee sve os, ae - - - - 
48> | Columbia River Dreaty \ oa cic eseck ote toe, otis th gag ee wes ey ae - - —- |+ 24 - - = = nr all 
49 |Export credits directly or indirectly at risk of the Government = 2 = 4 Rss) = = 
of Canada. 
50 |Other long-term capital transactions............... = 923 +529 e 14S S16 S25) eee se WE) 26 + 108 +83 + Ti 
ty a | Balance of capital movements in long-term forms .... . + 278 + 200 +219} + 180 +287| + 448 nt 211 + 58 + 364 + 231 
D Resident holdings of short-term funds abroad: 
61 Chartered bank net foreign currency position with non- +672 + 84 +334/ + 436 + 270"= 2312 + 435 132 +572 - 561 — 208 
residents. 
65 Non-bank holdings of short-term funds abroad........ + 89 easy! 7 83\e= 15 + She st = 45 30 a ls) a i Of - 40 
Non-resident holdings of Canadian: 
ail Dollar:deposits:14 uc suceitacdc. Neel neo Ree ee ee + 36 = 4 a 4a 8: ae PRY |S | BES + 48 31 + ° 12) =) SOU eeu 
72 Government demand habilities. 2 as e- te e - - = 
74 Treasury bilson pease as see ck cesta a aaa ep ees - - en PA = 2 - — = = +247, = “ff - 
7S Commercial paper. ic. ss ais eared ee eee gee we per AS ee AZO: B24 al '6)| een: +45 29 + 66 =. 26 ~ We 
76 Finance/company papens an oie acer aeeeeees ea) = 39 oe PAE} 4) Oulite aeoS #106) = 21 120 17 37 + 16 - 86 
77 Othershort-termipapexms ae ame) Hees oe) ee ae - 43 =) a3 4y Bible, TS +165)0= 1509 => 54 22 2211 +137 ||" Ae 
81 Other finance company obligations .............. =) 04 eG se Sule 6 sea WN cers oie A “UTS 4 mt alt =36 +B 
82 | Other short-term capital transactions®.............. = 1585 - 203 - 668} + 189 S98 |= 450 + 238 814 65 + 64 - 465 
ide 9) Balance of capital movements in short-term forms. . . . + 98 - 149 — Py SPHl - 50) - 1,146 + 567 1,027 + 868 -— 798 - 7113 
Brags Totalinet‘capitalibalance. 3...-1)..) pie er ee + 376 Oil = 38| + 1;007, +237} - 698 + 680 816 +926 - 434 | - 482 
G Balance settled by exchange transfers.............. = RS) + 36 +115) = 286 = 123} *1,160 - 840 828 SHH) +471 + 89 
J Allocation of Special Drawing Rights..............- 
K Net official monetary movements: 
4 Official international reserves... ...........000% + 147 Ge 8s) +335 + 545 + S1) + 425 = a6 179 = 61 ~ TTR - 322 
5 Officialmonetary liabilities, >... 4.02.8 eee. - - - - - = = 
6 Net official monetary movements. ............. +147| + 33] +335 | = Si) se Sill se Pe) = G 179) = ‘61 || — 117, ) ee 
leas aa 


—113-— 


TABLEAU 3. La balance canadienne des paiements internationaux, 1971 - 1976 — Chiffres trimestriels — suite 
Compte de capital4 


Entre le Canada et les Etats-Unis 


ara | vie we NO de 
1975 1976P Detail compte 
== 
| II Ill IV I l Il bgt | IV 
=) os cae 
$ millions 
Investissements directs9 : D 
ae69)|) +114) +283 i+ 156) + 261 se eUOuliar — TEN CU s Ppa His DMI VNC | ooo Aa oc haocewotdodnnsasoo- 21 
on eS San S| ee LOO RII F130) =) 108)}= 9334 )= 14°} = $35 |= wal! Allétranger=, »... 02 6) os es ee eee 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
7\\ + 1 + 4 te 4s Suse | i ar EN iiar | MIS cee | SEAS alc isihee BY ead ey! Obligationsien circulation; 4... 2s ee 30 
6 ae 36 =~ 67 SON sk MSS, 57 SS ese eT a he She S360 =a TS Actionsien‘cizculation’= = =e -aareureen niet inne 31 
9} + 344 +337 +546] + 763) + 887 +442 | + 1,341 | +2,000 | + 959 | +1,390 | +1,260 Novivelles‘émissions: 4.2 4.2 st see eee eee 32 
ieee 25 =—118 Sa Se 95. — FS? SAU Sle AGA re Gael hm eK al com i elise ale IG Rachats:..- nae sce Werder eo Remeron cene are ee nee 35) 
Valeurs étrangéres: 
AS 27 935 ceo cememliza te 5 59) +2 60 = | F66u eialjces WPA cern bili. yi Emissions en circulation... ..........0 0000 ee 35 
IB) = Bip = SN 2 - = oy 116 - al ise im Nouvellesiemissions amu .csor-L eet ee ee Sui 
2s 2 + wy DNS Di 1 oo ea 2 Dal tenes Ou tee Dae. 2 R&Ch AGS iio are. ota)ataise) aides ae De ade eos em ean ee 38 
Préts et souscriptions — Gouvernement du Canada: 
- - - - = - - - ~ - - ANGRCOS) 5-6. ee way ge eo) ae OR ee 40 
- - - - = - - Remboursementss .-ie.o xo un.n se @ oo eis eee 44 
= - = - - - = )\Kraiterduitleuve(Columbiass-eaei-as cient inne een nee 48 
Die 11 coe a) Se i 4.4 = 4 at aae wns 9) + Se a — |+ 1 |Crédits a l’exportation consentis directement ou indirecte- 49 
ment aux risques du Gouvernement du Canada. 
P| + 66 + 66 ne OG} lige XO so ty +128|}+ 106]+ 56}+ 238/}- 281]+ 85 | Autres opérations sur capitauxdlongterme.......... 50 
fe286|) + 7 +584) + 620| + 1,057 +427 | +1,166 | +1,819 | +1,145 |+ 794)+ 819 Solde des mouvements de capitaux along terme... . . 1s a 
Avoirs des résidents de capitaux étrangers 4 court terme: D 
Hi + 411) -620) +408] + 467|- 467 + 32/+1,453|- 335 |+ 328 |-1,076 |+ 472] Position nette en devises étrangéres des banques a charte 61 
vis-a-vis des non-résidents. 
» cae 33, 95) SOW te 20 i POS - 25!- 55]- 65|/+ 134}- 11 ]}- 1371] Avoirs non bancaires de capitaux étrangers a court terme 65 
Avoirs des non-résidents sur le Canada sous forme de: 
oe 81 = 16 FASL I=} 60) + ] +286) 937 |) Lee P25 = 556 4 38 Depots enudtobansy cen tenn ace ie ereirs cers enna ere or 71 
a = = = 3 os = = = = - Créances a vue sur le gouvernement .............. 72 
= + J] eT Nt eG = | 24 - 2/+ 1] + Cit a) ale 2\) Bons:daTrésor taser eee tee ae eas 74 
ae 9 + 14 + 3] - 6|- 4 = > Slt SEQ Le OST Pa” ao) eitetes commorcemrrcmns same tre ret aerate ce tee tree a5 
/|+ 42] + 10 a BVall es GGeus © 4) -133|/+ 139)= 26|—- 107/- 13)+ 164) Effetsdessociétésdefinancement..............- 76 
meet) (+2167)| +. 2) + 162:| - 8 + 30a = fdue+ Ole" 40she" $86aleh /171ule Autres effetsaicourtiterme aus amore eyain- bee oe oo ad 
om 79.) it 21 + 16/- 89] + ARN eae cali Bolee 7|- 117]+ 13+ 137] Autres engagements des sociétés de financement....... 81 
| + 250] -416 Sl42y ta 438.4—) 6229 -134|]- 742]- 177|- 924|- 473 | - 1,818 | Autres opérations sur capitaux acourt terme®......... 82 
) | + 777| -844] +394) +1,112|- 687) -149|/+ 804]- 370|}- 642|-1,591|- 959 Solde des mouvements de capitaux 4 court terme... . |E 2 
| +1,063| -837| +978) +1,732|+ 370| +278|+1,970| +1,449|+ 503)/- 797|- 140 Total du solde net des capitaux.............. E 3 
fi 623,| +385 E36 Qe GOQNLE 6576 +417|/- 540] + 516|+ 667) + 793 | +1,401 |Solde réglé par les transferts de compensation......... G 
Allocation de droits de tirage spéciaux ............. J 
Mouvements monétaires officiels nets: K 
1+ 13] -357| -140]- 119|/- 548] - 6/+ 105|+ 529/+ 91]- 306|- 46] Réserves officielles de liquidités internationales ....... 4 
m4 x eS 7 iS = = # o — - Engagements monétaires officiels ...........-... 3) 
3, + 13 - 357 -1401- 119|- 548 =) 6) 4 105 S29 Oe 306) ee Mouvements monétaires officiels nets............ 6 


dir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1971 - 1976 — Continued 


Current Account 


Acct. 


Between Canada and the United Kingdom 


No. Item 1971 1972 1973 
I II Ill zi IV I 501 Ill IV I II Ill ] 
$ millions 
A Current receipts: 
Merchandise exports (balance of payments 313 374 336 356 263 425 279 388 359 390 358 
i basis). 1 
Service receipts: 

4 tavielltee Sysmsie sus. 5 sa, PO Redes CaS 3 lt 22 6 4 i 26 10 7 23 40 
15 Interéstiand dividends! <5 «lus cusaces ears il 1 2 23 1 2 1 22 12 3 4 
21 reightandishipping..\ 4) «1s nwaleass ein 20 34 34 JP 19 38 31 38 29 41 40 
23 Other ‘service Te ceiptsi.caen., suena ete icons 65 76 85 72 56 50 54 60 65 71 715 
28 Totallservice re ceiptsi mee ee mre 89 122 143 133 80 107 112 130 113 138 159 
29 Sub-totals, exports of goods and services?. . 402 496 479 489 343 532 391 518 472 528 517 

Transfer receipts: 
30 Inheritances and immigrants’ funds....... 11 15 15 14 12 20 19 20 17 ZS 25 
33 Personal and institutional remittances ..... 3 4 4 3 5) 4 4 3 5 5 5 
38 With oldinestascOmmrea madsen ne ear 
40 Totalicurrentireceipts 22... 2.60... 416 SUS) 498 506 360 556 414 541 494 $58 547 
B Current payments: 
Merchandise imports (balance of payments 181 227 229 240 231 271 211 259 251 268 234 
1 basis). 
Service payments: 

4 av el eas te reeey crete xslt Asters ich ire Re car As) 46 84 29 21 48 75 30 23 46 83 
15 Interest and dividends ........ ayere ere 29 25 24 23 26 21 Di 26 26 25 28 
21 Ereipht-andsship pine wa een cere iiee 18 31 34 31 22 32 33 34 Be 43 45 
23 OErSETVICE DaVINIeNtSe ok 5 wes «ci ehean =e) Sy ew 39 36 41 42 40 44 46 49 53 
27 Witthholdingcaxc sr ater ence gaat ner ener a 52 & an wis ns 2% A a rel “ 

28 Total service pavimentsic eccacs sus sp aet lene 100 139 181 119 110 143 iS: 134 ag | 163 209 
29 Sub-totals, imports of goods and services . . 281 366 410 359 341 414 386 393 378 431 443 
Transfer payments: 
30 Inheritances and emigrants’ funds. ....... i 9 17 10 7 9 15 6 6 8 16 
33 Personal and institutional remittances ..... 8 8 8 8 8 8 8 8 8 9 8 
37 Official contribution sass care es = = = 
40 Total current payments ........... 296 383 435 377 356 431 409 407 392 448 467 | 
e; Current account balance: 
Merchandise strade.. -suewsisiew sien eiesa ee Ed tows +147 | +107 +116 ap Be) + 154 + 68 +129 + 108 +022 + 124 #1 
Service transactions: 

4 TravelscnvisrgstodeRPeaen ye Wee. Se Te a ats =) 135" |= 5 62) =f 23 S17 > el - 49 + =20) +16 = 9829) - 43) =k 
15 Interestanddividendsies. su) eee Gn 2S |) ee |e - 7s || = ae) -26| - 4] - 14] - 22] - 24)ey 
21 | Freight and shipping ............... APSO Ee 5 Sel ware SH ee oa lene ete 564s Ob 4| -°3| -"2') =SeSaaee 
23 Othenserviceitiansactionsy sas nena net 33 + 39 /+ 46 + 36 +15 +8 +14 + 16 + 19 4+ 22.) eee +f 
27 Withholdingitax 2S aes tee ae ok ue ae as i rte ae ae Ae ac oe } 
28 Balance on service transactions......... = lal SaaS + 14 - 30 i356 = 63. sae a + - 14 SPS - 50} -} 
29 Balance on goods and services ........ +120 +130 |+ 69 + 130 t2 +118 EB) +125 + 94 97 + 74 + 
39 |Nettrauciieet > hye anh ere Sih te PS arte ie? ee ote eee, tad ME Sale) Ga td“ 6| +f 

| 
40 Total current account balance ....... +120 1329} G3) 29 + 4 + 125 ae 5) + 134 + 102 +110; + 80| + 
Je Ale ds | 1 a 


See footnote(s) at end of table. 


Entre le Canada et le Royaume-Uni 


—115—- 


Compte courant 
a SR ANT 


TABLEAU 3. La balance canadienne des paiements internationaux, 1971 - 1976 — Chiffres trimestriels — suite 


1974 1975 1976P Détail NO de 
compte 
= y 
I Il Ill IV I II Ill IV I II Ill IV 
$ millions 
Recettes courantes: A 
12 S3o7 472 $71 $12 548 399 412 433 $49 501 534 | Exportations de marchandises (base de la ba- 
lance des paiements)!, 1 
Recettes au titre des services: 

8 26 46 14 43 58 19 11 39 70 19 Voyaressaistirgte Mate tia eee eee eee 4 
5 8 6 26 5 7 24 5 5 5 14] Intéréts et dividendes ......../....... 15 
39 54 47 54 36 49 41 43 34 52 45 50.| acRtansportsn§.5.¢. tec seach a a eee eee 21 
59 93 100 90 113 111 119 123 100 110 112 oS Autres recettes au titre des services ........ 23 
l1 181 199 184 164 208 225 209 150 206 232) 198 Total des recettes au titre des services ...... 28 
3 718 671 Te. 676 756 624 621 583 755 733 732 Total partiel pour l’exportation de biens et de 29 

services¢. 
| Recettes de transfert: 
Al 31 39 41 34 38 39 32 36 25 27 18| Successions et capitaux des immigrants ...... 30 
15 6 5 6 6 6 6 6 6 6 5 6| Versements a des particuliers et institutions. . . 33) 
Reétenues fiscales3 "+... 0.5). Se eee da eee 38 
19 755 715 802 716 800 669 659 625 786 765 756 Total des recettes courantes ... 2.2... . 40 
Paiements courants: B 
4 281 308 347 S15 338 288 283 308 341 286 366 | Importations de marchandises (base de la ba- 
lance des paiements)!, 1 
| Paiements au titre des services: 

3 54 87 37 30 59 107 46 38 61 123 66.) pViOy ages on cions tareaecetace ntti ee eee 4 
13 25 25 32 33 ay) 33 37 32 33 37 43 Interéts:etidividendesim.ny. seen 15 

9 77 69 76 60 a5 64 65 42 63 $1 54 Transports: ws, seaeuecaens a) alee ree 28 

4 66 72 63 66 66 2 66 12, 719 719 76 | Autres paiements au titre des services. ...... 23 
if ts sh & ae ae a0 ae a se is a Retenves'fiscales? <5 4 s5 6 ae care ee 27 

9 222 253 208 189 232 276 214 184 236 290 239 Total des paiements au titre des services. .... 28 
{3 503 $61 555 504 570 564 497 492 577 576 605 Total partiel pour l’importation de biens et de 29 
| services. 

Paiements de transfert: 

4 7 10 9 6 6 ul 8 5 6 12 9 | Successions et capitaux des émigrants....... 30 

9 9 9 9 9 9 9 10 10 10 9 9 Versements a des particuliers et institutions. . . . 33 
Contributionstoniiciolles; r-less 37 
‘6 $19 580 573 519 585 584 | 515 507 593 597 623 Total des paiements courants.......... 40 
} 
| Solde du compte courant: Cc 

8 | +256 +164 +224 +197 +210 +111 +129 +125 + 208 +215 | + 168 | Commerce de marchandises .............- 1 

| Opérations au titre des services: 

MEA 3 foe Oia = 16) =e 49 = DE = 27 = 22 = SBiles CATs Novacesta sc. .aecienm secre neN Etre 4 

Bae 17 = TI) = 16, S42 =e PAL = WAS =F al6) = 9h) = PA: = 32 | = 29))) Mnterétsiet dividendésw-eareens 7o Gel eee 15 

0 a 23 22) 220) =n24 = 26 =) ps} oe = a8 = alls =o 9.6 eas RAT rani sportsae cys ok eee eee aa eee 21 

pt 27 | + 28 | + 27 | + 47] + 45| + 47} + 57| + 28] + 31] + 33) + 39] Autres opérations au titre des services. ...... 23 

b Bre as st a sits Ria me Ae NO A sf Retenues:fiscalesi. cp eae nent eases eee ene 27 

8 41 = 54 - 24 = 25 = 24 = 51 = 5 - 34 = 30) = Sel a Gal Solde des opérations au titre des services . 28 

0 |+215 | +110 | +200 | +172 | +186 60 | +124 ON) |, 217 Sse False ee27 Solde au titre des biens et services........ 29 

Bae + 25 | + 29 1 + 25 90 lit 25a) + 20 27:| 4 YS) ce Dd ete 660) itvansferts nets) eles ae ae eee ee eau een 39 

+236 | + aa +229 | +197 +215 + 85 +144] +118} +193] +168 if 133 Solde totaldu compte courant ........ 40 


Voir note(s) a la fin du tableau. 


—116—- 


TABLE 3. Quarterly Canadian Balance of International Payments, 1971 - 1976 — Continued 
Capital Account4 


Acct. 


Between Canada and the United Kingdom 


See footnote(s) at end of table. 


No. me 1971 1972 1973 
=| 1 
I sat Ill IV I II Ul IV I II | Il z 
$ millions 
D Direct investment: 5 
21 Tri Caniadacs stm ovepinct sects. tee fe ke col re cores een RI ae BS) ap lt EUS heh AS = Gy sary 0 + 12) + 290 
DS oul ATO ad iia yoko ee Pacey crc Coe ERA he oe NC  -e = 9 SVh4 ~ See |e ee Saleem all oo - 11) -— 180m 
Portfolio transactions: 
Canadian securities: 

30 Outstandingibondsy-ca nou sian ene ae ei emcee =e AS: _- Sa meine OED SEI ee we + 4/ oe ie 

31 Outstanding stocks ni. ees See hoa wee ease ee cea t- = 39) i= 14 cama ole at Pa 9 TEIN TLRS es ef - $5)s 4 

32 INE WRISSUCS! Behe aucutc, <5 \cuerier aie cd nica Mak Rew wed are et + 46 92/3 are eet ier Pehle Na ED + S| + Qe 

33 Retirements 23 featic cnn cues Seog Monee MOR ok Fre A = 113 = Saline 20) ees ile D5 == aed. - S| ~ 199% 

Foreign securities: 

35 Outstandingiissues we seem mae: Ronee ce cal ae eee = oe a byl aoe Ge) ns on OR) ae el - 

Si INEWMSSUCS Sys sitter eirove te ok vere ekokencae ren menen cht ele = 0 el! ae LT ~ = -— i 

38 Retirementsy: (yyoxeccia cect hss chaskel eens cee) Cee = - 5 = = oa = = = 

Loans and subscriptions Government of Canada: 

40 AGVANCeS Te reteuc ic. caste net te NIC ee Tsay ence en Ne cn cae = = 

44S iRepayinentse .csscr Gaye pasets titre. cio aies ede ee | 21 = = = = = | 

485) Columbia Rivendireatvsea-waciemecde mteans cle ceo Smee 

49 |Export credits directly or indirectly at risk of the Govern- Zeal = ae Se EE Se 1] Sarvs Or ede ey BES} — lie 

ment of Canada. 

50 |Other long-term capital transactions ............... ae Ee oe te PE |e PAS Ios XS || oe I + 2) + (8iie 
is il Balance of capital movements in long-term forms ..... cee OUY Me LO) ees 225 Ie tA ee a heen 24a aero = 2) Sie 
D Resident holdings of short-term funds abroad: 

61 | Chartered bank net foreign currency position with non-| +118 | + 75 | + 64] +188 |+ S1|+786|- 3 +634) +116) —3 

residents. 

65 | Non-bank holdings of short-term funds abroad. ....... Mier 24 Tee 174 eee 46) eae Sd | tae39ul + eo 76 6r - 96| +369} +2 

Non-resident holdings of Canadian: 

7M: de Dollar:dépositsoveracsok eae Care aera ence eee na Oa Shall ok Ss yim NEI Oe ce bibs 9G) - 7\| + Te 

12> \"Governmentidemand liabilities) 4). hylan eee crea * 

74 Me Treasurybillscers teehee cursiiue settee Science ee rT = ay ae LO ay = = = - 1| + 400 

(S-slaCommnencialipapersnn mieten: cient ne eae rent as ae ae ell + et = 7 | 

16™ ab inancecompany, papel maemo ietenn cuenta anaes a SiGe 15) - if = - - - = | 

(gee Othersnort-lernigpa peter wer cetan keen een cit ema nT ee = pe eel = 2 | SE as on! = = | 

81 | Other finance company obligations ............... eae 2 ahs Ad Ae Lemme lit eat al t+ 1) + 9) iy 

82 | Other short-term capital transactions® ...........-.- = iif ae Az 10S ae 89 eas — | + 54 +125 | — 1S9R 

i 

E 2 Balance of capital movements in short-term forms .... . eh! + 24 + 26) + 24 |+114 | +817 | - 589 + 656 | +378 | + 
Es Total net:capitalibalances Via .ad ae aes a eee ~ 260 + 40 + 54 66) + 1125) +793 |) 544 + 654 | +375 | + | 
G Balance settled by exchange transfers..............- +139 mak 2 = 6S) SMS etl a| = ONS mt/539 — 764 | — 455i 
J Allocation of Special Drawing Rights .............. . 
K Net official monetary movements: | 
4" \| Official'internationallresetves) ena Sere. ee =e) = cau A == (eee ES = = || ei 

2) | Officialimonetary liabilities: 4) 7... #9 nee eee = = = = = = - - fe 

6 Net official monetary movements ............... et | = re yl atl lee 7 = oF y | 
eh is fins L | _—____t—" 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1971 - 1976—Chiffres trimestriels — suite 
Compte de capital4 
SUMMIT 


Entre le Canada et le Royaume-Uni 


noe NO de 
1974 1975 1976P Detail compte 
i 
yj al! Ill IV II lll IV I II Ill | IV 
ERI! il 
$ millions 
| Investissements directs>: D 
mee w3 S) 52 243 ee BXS a7 tall aS Bie) 34. Sie) AN Canadais y..x. see soe sie. eeiel one ae Meche Ree eae 21 
gs |- 7 - 10 DSi eee Sie 2494 2 7a a8 25 4 WA Rétrangert 2 dsc cio ae ee 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
2 \+ 6 |+ 13 6 |+ 88 |+ 74 62} +139 + 48 29 Obligations entcirculationse ste eae omeneiel eee 30 
2 \+ 4 |- 23 1 |=) 6 l= || eS Tee) ag 224) eActionsienicinculationme tetra eee ee 31 
31+ 10 [+ 1 12 |+ 39 |+ 74] + 64] + 72] + 19 15 | Nouvelles émissionsth a. eet ea eee 32 
6 Si= 1 OR 1S ee oe ea: § S43 36 Rachats: ¥.:,.<hSMeoahehe ce cankviedey caged em eae ee 33 
Valeurs étrangéres: 
Bae 2 \i- 1 Sr =e aah 4 - ace We 5 Emissions en circulation ........0..000eeeees 35 
= j= = Notvellesi¢missionsatnsa)aae sen saath oni et eee neem 37 
= - Rachats 2 sar ascaty meeemene ee ara tous cllei sconce eee meer 38 
Préts et souscriptions— Gouvernement du Canada: 
Avyanices: 2, aes OLE ie RR ae Sie ee ee cert 40 
= = = — |+ 23 Remboursements’™. 2G)tee ster. kone ee eee 44 
{ 
- - =u | Lrartédufleuye Columbian aise: alcauenen enema meaner serene 48 
| 
an ee) = eS Ye ) Ua 6) au) @ 1 | Crédits a ’exportation consentis directement ou indirectement 49 
aux risques du Gouvernement du Canada. 
Dee aS +. 15 16 |\+ 14 i+ 21 = 88 3 + 34 2 | Autres opérations en capitala longterme ............ 50 
alee 3) |= 21 27 |+149 1+153 +131} +219 + 58 97 Solde des mouvements de capitaux alongterme ...... al 
Avoirs des résidents de capitaux étrangers a court terme: D 
He6O7 + 56 7 |-188 |-379] +209) - 13 | +168 373 | Position nette en devises étrangéres des banques a charte 61 
| vis-a-vis des non-résidents. 
ik |+ 49 |+232 AES = G/L ALG = 334i — 9:94 a4 78 | Avoirs non bancaires de capitaux étrangers a court terme: 65 
Avoirs des non-résidents sur le Canada sous forme de: 
ES 9 - AG SON. 133)| + Ada ee47 || 33) |) +) 83) Depotsrendollarctae eaten = ener ean en 11 
= ess Créances a vue sur le gouvernement ............00. ifs 
igee2Ol= 2 17 eS = Oa ge CW Sees 124) Bonsidu: Tresor. cata anise eet ne ene. 14 
i- 1 _ 4 4/83 = = eS 5 Effets: de:commerce nee eee eee ee as 
=) ea Sa = a |(mas ose ol 2 | Effets des'societés desfinancement’ ss 1s se oteie. 76 
| i= 11 a 2 & eo. al te SO\ ie tit = 29) 24.\\ Autresieffetsia courtsterme ts tum rc thee ome eee eee nee 77 
Vee iy |= 3 6 les 3} = 10) a9 1 melts) 3 | Autres engagements des sociétés de financement........ 81 
1; Bee = §53 AQ —i6de its 63 = eo = |) = V5! 38 | Autres opérations sur capitaux a court terme®.......... 82 
1) |-527 |+231 75 |- 355 |- 363 +263 =})33 +122 218 | Solde des mouvements de capitaux a court terme ..... 18, 92 
| z 
l} |-524 |+210 48 |-206 |-210] +394, +186} +180 121 Total dusolde net des capitaux ...-7...++5.s4-- E«3 
| 
) |+289 |- 346 - 263 |+121 /+ 66 Soo 7 — 348 12 | Solde réglé par les transferts de compensation.......... G 
| | 
| Allocation de droits de tirage spéciaux ............. J 
| Mouvements monétaires officiels nets: K 
Lo = ES = - Réserves officielles de liquidités internationales ........ 4 
x 4 Engagements monétaires officielys ...........+.+-. 5 
ine i= 5 32 me = = - - Mouvements monétaires officiels nets ............. 6 
jee 


Voir note(s) a la fin du tableau. 


— 118 — 


TABLE 3. Quarterly Canadian Balance of International Payments, 1971 - 1976 — Continued 
Current Account 


Between Canada and other sterling are countries 
ee Item 1971 1972 
No. 
i 
I II Ill IV I II 
$ milli 
A Current receipts: 
Merchandise exports (balance of payments 169 174 170 154 163 
1 basis). 
Service receipts: 
4 NB chic bees pa | er ae en meg nS ue ee 3 6 11 7 US 
15 Interestiandidividends: ayers sel ele ele eae iS 25 10 7 13 
21 Breight.angrshipping. (nave: cites seeds enebenian ite 16 24 25 23 23 
23 ‘Other service receipts. 5.5 3 ae en @) 2 21 18 24 28 33 
28 Wotaliservice tecelptss =. ee) <eus tear iter 55 73 70 65 84 
29 Sub-totals, exports of goods and services?. . 224 247 240 219 247 
Transfer receipts: 
30 Inheritances and immigrants’ funds....... 18 21 28 29 29 
33 Personal and institutional remittances ..... tl 1 i 1 il 
385) Withholding taxs garden emecen Ceeteme nent 
40 Total current receipts ............ 243 269 269 249 277 
B Current payments: 
Merchandise imports (balance of payments 98 163 164 193 193 
1 basis). ! 
Service payments: 
4 SETAC) Say te aceenc eucd cust civene, Touepeh saa Bement 2p 14 15 14 13 
ibs} Interestandidividends...oye- gus.ca5 cnt we woe ce 2 2 2 2 3 Not 
21 Breightiand: shipping suas) heveus aslcaeeole 12 20 23 18 19 available 
23 Other'service\payments. <3. . .\sataronee- 14 13 14 15 15 Nombres indisponibles 
oT Withholding taxed ee. 5 Seles ee ero: zs Re b os 
28 Potalisenvice-payinents. nn flan cack cies i 50 49 54 49 50 
29 Sub-totals, imports of goods and services . . 148 212 218 242 243 
Transfer payments: 
30 Inheritances and emigrants’ funds........ 2; 2 3 3 
33 Personal and institutional remittances ..... 5 
37 Official contribltions «2... «sams Mie oo 17 12 29 24 38 
40 Total current payments ........... 172 231 256 274 288 
Cc Current account balance: 
1 Merchandise:trade; ow jcter ce eas) se a ees +71 +11 + 6 E30) = 3() 
Service transactions: 
4 Dravely a2 4 ts eecstemntieemenedbe usta. eee -19 =*8 Sad = +2 t 
15 Interest:and dividends (2%)... caine tc +13 + 23 + 8 arr) +10 
21 Freightcandshipping\. v6 % cask- cineca oe + 4 + 4 + 2 + 4 
23 Other:service transactions) 47 <o.cei tae eae + 7 + 5 +10 FS) +18 
27 Wathholding tax acagsmetcue ia ees sxe ame ine ie ot oa ist 
28 Balance on service transactions......... iS + 24 +16 +16 +734 
29 Balance on goods and services ........ + 76 + 35 22 see aha 
S98) ONet transfers’. cuctenoca ear sc heeshain es Picaeke = 5 oes aane) eke = 1S 
40 Total current account balance ....... +71 +38 +13 = 25 = u| 
ae fe 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1971 - 1976 — Chiffres trimestriels — suite 
Compte courant 


Entre le Canada et le reste de la zone sterling 


1974 1975 1976P Détail Sexe 
compte 
I Il | Ill IV I I Ill IV I II Ill IV 
4 +— 
$ millions 
Recettes courantes: A 


Exportations de marchandises (base de la ba- | 
lance des paiements)!. 1 


Recettes au titre des services: 


VOV ACS sce aia. 4 8.4 aRROEE RE ROR 4 
Interétsietidividendes ... nana aes eee 15 
Transports: )..5.kus.s\ 4.09 se5 ee 21 
Autres recettes au titre des services ...... 23 
Total des recettes au titre des services... . 28 
Total partiel pour l’exportation de biens et 29 


de services?, 


Recettes de transfert: 


Successions et capitaux des immigrants... . 30 
Versements a des particuliers et institutions 33 
Retenuesitiscales3 i area aan ane 38 
Total des recettes courantes ........ 40 
Paiements courants: B 


Importations de marchandises (base de la ba- | 
lance des paiements)!. 1 


Paiements au titre des services: 


VOVapes. Cnkaltiee:: at 2) pene aan ae eee 4 
i Interetstetidividendes*:mis Senne somes 15 
Not available 
on, Mranspottsi a7 24,7195, Pek ee Earoraalt. 21 
Nombres indisponibles Autres paiements au titre des services... . . 23 
RES MESTIKCN OS 2 Bk hs doe Ss eu Sas 27 
Total des paiements au titre des services. . . 28 
Total partiel pour l’importation de biens et 29 


de services. 


Paiements de transfert: 


Successions et capitaux des émigrants.... . 30 
Versements a des particuliers et institutions 33 
Contributions officielles............. 37 
Total des paiements courants........ 40 

Solde du compte courant: ¢ 
Commerce de marchandises ........... 1 


Voyages... 22ers tee tee, Oe Reet mea 4 
Intéréts et dividendes ............... 15 
Transports 7 2 Sees ee, Bee 21 
Autres opérations au titre des services... . , 23 
Retenues fiscalesaenes stay, anan arene 27 
Solde des opérations au titre des services . . 28 
Solde au titre des biens et services... ... 258) 
ditansfentsm Cts, Wracwin tee ysis cases eas 39 
Solde totaldu compte courant ...... 40 


Voir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1971 - 1976—Continued 
Capital Account* 


Acct. 


Between Canada and other sterling area countries 


A es 1971 1972 
= 
I al | IV I iE Ul 
= 1s Ie eee = IEE 
$ millions 
D Direct investment:5 
21 Ti Catiada cra seen cvemeeed ouciisii-iainerotton tanith cuiceme tno romencs 1 1 CE gchafee | tlie | Al soe ale re 
25 Abroad inn rants cue cyan orcuclteens oho semen erare ten sirens 71 6 4527 |=3h |= 931 = aS Ca) ls 
Portfolio transactions: 
Canadian securities: 
30 Outstanding Oondsmeerw-make tole Wome mentee el elke aay - - a il! - - er PAAR SS 
31 Outstanding stocks s cin a) pes 2 eeReet let elke neite wal cet) vn = a fil — —|+ 3 - 
32 INGw ISSUCS?, sche e <n) een tienle Heme Rab eiRMGnier era) sieeey orale 1 = - a bee 1 = ek il al 
33 RetirementS: = a lcecs a wi ay sic ERRNO tories sere ede - = iil - - - een” ol = 6 
Foreign securities: 
35 Outstanding assuesqare aineetemeitioMelekeewe) sole ial ielkeiri cso 1 2 oh aoe lec ses) - z=) iors 3 Weta o 
37 New isstesa cacy et ce meuel hots metal et cent of soe Cire me lela T- - - - =) |= sal = aah > 
38 Retirements. <5 ache 4 02 Gea ects cone “ueelncemer 1 - - 
Loans and subscriptions — Government of Canada: 
40 Advancesmusttuciemanl a itkor chemi Oitiencm sets © a) ain ie tre 23 SPR: Ss Sih ae Ps bo. PS) =P Psi = 310 
44 Repayanients-y 0) eeaeeiane deme Get oi ese es: ay Lets! 2) sis - 
48)| (Columbia RiveriTreaty yee) oat eos ole ee 2 eich ie) ono ti 
49 | Export credits directly or indirectly at risk of the Govern- 10 = Sif ye alee Ss) - OU; = EI. ee Gil 
ment of Canada. 
50 | Other long-term capital transactions .............-. 3 + 1 = BN 853) - = 8 eaek S))| emi. 
Le wal Balance of capital movements in long-term forms... . 105 =130) = ts MSN SS G4: [a TON it AO 
Not available 
D Resident holdings of short-term funds abroad: Nembscen +i ‘bl 
ible: 
61| Chartered bank net foreign currency position with non- 43| =73| = 88 |-233|-188 | —13|— 98] =22 OOS ae 
residents. 
65 Non-bank holdings of short-term funds abroad ....... 
Non-resident holdings of Canadian: 
71 Dollantdeposits en action he atte rae Releurteite ate liemeree = DT, SSMEPONG GO) | atten ae PAI oes! 
72 Government demand liabilities ............2+2- ay! = = 
74 Treastry bills seek ahce moma CR eln irae 3 = easiest Ae = = = 
75 Commierciallpaperiewe etek, cee tttens orc ouays) one!) oda 
76 Finance company! paperiiar terete speuete 1 (or ot eulel (oes folie! okies - - - 
77 Other:short-termypapen sy oop een) seenouatenes aie ce mee dette - = 
81 Other finance company obligations .............- 
82 Other short-term capital transactions®.............. 34 oly, ae) ea i aes ae Aloe il ote IS 
iN Balance of capital movements in short-term forms .. . 6 | - 49 =O op eN | ites eS 93a LS 
EPs Total neticapitaltoalancem ns ater renee ls er 99 =a 101 Si) aS OHA eel OW, 37) 168s eaos 
G Balance settled by exchange transfers .....-..-+++-05 28 +41 1102 | 9352)" + 250 +62} +179) +42 ‘ 
J Allocation of Special Drawing Rights ...........-++ 
K Net official monetary movements: 
4 Officialiinternational:resenvestuemerc imet stares tle) eres - = = | 
5 Official: monetary Habilitiese 2s a 08008 6 aie we es 
6 Net official monetary movements ...........-+5 = — _ = “ ES = = 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1971 - 1976—Chiffres trimestriels — suite 


Compte de capital4 


Entre le Canada et le reste de la zone sterling 


ae NO 
1975 1976P Detail ee 
| II | Ill IV I | II Il | IV 
a T {— 
$ millions 
Investissements directs5: D 
AuiCand dare. 2 os 8 as eerie ena tee eee 21 
A Petrangery). 2.3, ere hare eee eee TE 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
Obligations'entcirculationwarsieneneren arin sere ene enene 30 
Actionsen\circulationwaa sue rnene einer eae eta 31 
Nouvelles emissions’ ».,.0, sie eusrerei Sine aeons 32 
Rachats...ho cave pice est oto, a ohne Sennen ae ae 33 
Valeurs étrangéres: 
| Emissions /en'circulationn 0 neta neem neem 35 
Nouvelles/émissions'enear arene eee eee eee 37 
Rachats:: 3 isis conte arene iron ee renee Ces Cae oe 38 
Préts et souscriptions — Gouvernement du Canada: 
AVances: |. oS ROE RET ene eee ee eee 40 
Remboursements 22". ik eee tea ce mee een 44 
Traité dustleuve: Colum bial esse eine eee 48 
Crédits a l’exportation consentis directement ou indirectement 49 
aux risques du Gouvernement du Canada. 
Autres opérations sur capitaux Along terme .......... 50 
Not available Solde des mouvements de capitaux Along terme.... . EF) 1 
Nombres indisponibles ; : . 
Avoirs des residents de capitaux étrangers a court terme: D 
Position nette en devises étrangéres des banques a charte 61 
Vis-davis:des Non-residents. = inl eerie esate nites met 
Avoirs non bancaires en devises étrangéres 4 l’étranger. . . . 65 
Avoirs non bancaires de capitaux étrangers 4 court terme. 
Depotsrenidollarss. crc cpensyanc. ai me essne Coser een ae 71 
Greances:avue'surile'gotvernement lisa <n << eae ore 72 
Bons; Guy TnesOr--.e ec tence cee gio) Cele apiece Genscan 74 
Effets;de-commercen —. scweenerecuet noe ter staal ecol aber 1) 
Effets.desisocietés. dediinancement <1. 5 «yj e ee teens 76 
Auttes effetsvarcourtiterime waracn ole) sicie) seals eueureansiel te 77 
Autres engagements des sociétés de financement ....... 81 
Autres opérations sur capitaux a court terme® ++-+-+-++-+-> 82 
Solde des mouvements de capitaux acourt terme ....] E 2 
Total du solde net des capitaux ...........4.- E 3 
Solde réglé par les transferts de compensation.......... G 
Allocation de droits de tirage spéciaux ............. J 
Mouvements monétaires officiels nets: K 
Réserves officielles et liquidités internationales ....... 4 
Engagements monétaires officiels................ 5 
Mouvements monétaires officiels nets ............ 6 


Voir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1971 - 1976 — Continued 
Current Account 


Between Canada and other OECD countries in Europe 
Acct. ten 1971 1972 1973 
No. 
Ip ] if 
I II Ill l IV I II | Ill IV I II Ill IV 
$ millions 
A Current receipts: 
1 | Merchandise exports (balance of payments Bo 403 359 388 297 378 350 468 
basis). 

Service receipts: 

4 Travel arene ete faa & slam smears 6 16 2D 10 if 25 31 16 
15 Interestandidividends: «0 4% 2 6 0m =o eucue s 8 i 5 8 6 9 6 8 
21 Freighthand shippinge = 5 4 00) a eslrene 29 48 49 46 26 45 42 50 
28 Othenservicemecelptss. @ e Al-o 4 7 o ele ieneee Di 33 31 35 24 29 31 31 
28 Potaliservicemecerpts. <a 20s che see eae 70 104 107 99 63 108 110 105 
29 Sub-totals, exports of goods and services?. . 447 507 466 487 360 486 460 ae 

Transfer receipts: 
30 Inheritances and immigrants’ funds....... 12 13 14 ff 9 15 14 iti] 
33 Personal and institutional remittances ..... i 8 7 6 8 8 7 7 
38 Withholding tax3' = «5 sae sa acna a eee 
40 Lotalicuirentreceiptseca aiaiais si) 466 528 487 500 377 509 481 591 
B Current payments: 

1 Morchanse imports (balance of payments ND 342 330 383 356 429 434 423 

basis). 
Service payments: 

4 Travel. mice rie &. Poa ene. Ri ege ese ee sore: 36 $3 103 34 39 57 94 40 Notavailabie 

15 Interest:and dividends... oo sn & 6 6 stewie « os 40 31 40 31 42 41 47 50 a» 
21 | Freightand shipping .-s...).0....-- 31 55 60 54 35 52 53 56 Nombres indisponibles 
23 | Other service payments .........-...- 72 65 66 68 74 67 63 717 

27 Withholding tax seus stn sais cuca Be ae a, Me sh af i es 
28 Totallsenviceipay ments) 1 mains lunes 179 204 269 187 190 217 255i 223 
29 Sub-totals, imports of goods and services . . 451 546 599 570 546 646 691 646 
Transfer payments: 
30 Inheritances and emigrants’ funds........ 3 4 3 | 4 3 3 4 4 
33 Personal and institutional remittances ..... 9 10 9 9 10 10 10 11 
37 Officialtcontributionsints sc wien. sudan yeas sy 1 = 1 - ~ - 22 
40 Total current payments .. .) 0... 468 561 611 $84 559 659 705 663 
| 
i 
: Current account balance: 
1 | (Merchandise trade. 0. Gi." .'e. sites bee +105 60 + 29 cS) =) SOP E— Sill - 84 + 45 
Service transactions: 

4 ‘Travel SoA iacatess pao ea kekoss tele ask tonite ISON me esi, =) eH = 24 =) SOM aS = 158 =D: | 
15 Interestiandidividendse tonite sts ciate NS 2 24: 85) = 23: = 33600 pe S2 - 4) -m4a2 t 
21 Freight-and.shippitic em cralclel ener aeeerekot Fp a eS i mp eaint Sak:) ary Sime I) 3 = 6 
23, Other serviceitransactions 2 his es on © a Sars oe = aes) = 38) 250), k= a38 a2 - 46 
27 Withholding tax .4, 2 3 oe seemed ee Se noe ad Ae ne ae i: 

28 Balance on service transactions. ........ ="09 - 100 = 162 - 88 = 27 - 109 - 147 Salis) 

29 Balance on goods and services......... ome ram a 39 = 133 ss = 186) - 160 pes =e 

30'c | WNetitransfers sim scents ree eee ae ome $n + 6 + 9 the il te 4 ete) ae of tae 

40 Total current account balance ....... > ole fe = aee} -— 124 = 182] - 150 - 224 Se 
shes ae eth | vo © 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1971 - 1976 — Chiffres trimestriels — suite 


Compte courant 
Entre le Canada et autres pays de ’0.C.D.E. (Europe) 


~ 1975 1976P a, neue 
Détail pompic 
Le II Ill IV | II | Ill IV I II Il IV 
| 
$ millions 
Recettes courantes: A 
Exportations de marchandises (base de la 

balance des paiements) 1 | 1 


Recettes au titre des services: 


Voyages... syst nl oie eae ate ee 4 
Interétsiet dividendes ssi eee 15 
‘Transports ose hee ee 21 
Autres recettes au titre des services ...... 25 
Total des recettes au titre des services... . 28 
Total partiel pour l’exportation de biens et 29 


de services2. 


Recettes de transfert: 


Successions et capitaux des immigrants... . 30 
Versements a des particuliers et institutions 33 
Retenvesfiscalessa ns en 38 
Total des recettes courantes ........ 40 
Paiements courants: B 
Importations de marchandises (base de la 
balance des paiements)! ....., | 1 


Paiements au titre des services: 


VOyages:se 30, Liven e tts) Ui ken te ORNeee 4 

AS gig Interétsiet.dividendes ay) ae 15 
Nombres indisponibles Transports 0) Sto ee ee 21 
Autres paiements au titre des services... . , 23 

ReLenUeS tiSCAles army sy aaa 27. 

Total des paiements au titre des services . . 28 

Total partiel pour l’importation de biens et 29 


de services. 


Paiements de transfert: 


Successions et capitaux des émigrants..... 30 
Versements a des particuliers et institutions 33 
Contributions officielles............. 37 
Total des paiements courants........ 40 

Solde du compte courant: iG 
Commerce de marchandises ..........., 1 


VOV-AP ES mr irdn se ares Pree as ee ee 4 

Interetsict dividendessseaenls Ae Sen ens aS) 

sLranSpOLts ee. ue eee ae a eee 21 

Autres opérations au titre des services... . . 23 

Retenues fiscales................. 27 

Solde des opérations au titre des services . . 28 

Solde au titre des biens et services .... . 29 

‘Transferts'nets: Wa, pee eet) ae 39 

<<) Solde totaldu compte courant...... . 40 


ir note(s) a la fin du tableau. 


(es 


TABLE 3. Quarterly Canadian Balance of International Payments, 1971 - 1976 — Continued 
Capital Account*4 


Between Canada and other OECD countries in Europe 
Acct. 
No. item 1971 1972 1973 
] 7 ] 
I II Ill IV I II Ill IV I | II | Ill nN 
ail a 
$ millions 
D Direct investment:5 
PAWN BiKOR OEE EW Gey Oro volo-ted- 5 re Get Din OlOtC NO DinlonoG taGo + 53 +47 +40| + 36})+ 36 | + 30) + 34] + 48 
Pville YAO. 5 Grae G0 ca oO OM UD Oo SLO 01D BIS 0 = 3 + 7 Sas AN afl SPS a 5 
Portfolio transactions: 
Canadian securities: 
30 OMmeneimsbOwh Gagoomood Gone o ono or boos = 5 = 8) Seen SES Geer Gries SON) a OS) 
31 QOutstandingstocks 0s wy) s peuspenes shane) els = ceo) = 19 abt) Sol ae 4s ese 4 
32 New isstlesutnrettin eisacrcchens: ef ibe ae aierat elsP ett Rcoe + 47 03 +62] + 91] + 20] +214] +119] +239 
33 Retirement Smrwien ses cusieicn ssucgtese Monee cier someasd bore a8 - 89 S eeu SG ip lyf se IG) Se Ne 
Foreign securities: 
35 Outstanding issuess creme eietp eel omens oth sihctemey ic: + 2) =) 3 => Ziqfoeam, las © fl =e oe ee ct 
ey) INewisstes! @ rece ce ree swetr te eNspumenaun Camere Usisells\r-t-) Workers ak - - 
38 Retirements sera miercm eae tegeaes ial seem can ovens) Ces ae DN ae PAI Pl Se 
| Loans and subscriptions —-Government of Canada: 
AO: |} PAAVANCES a6 cistoue isthe leone ine sksaecs SoS RSI Sos She - - - = 
Ad \mRepayMentss wi) sve) ci ole) Seeds sensi neues) his) +) el - ae 4 Soliant cause) a] =) 8 
48: Columbia River Dreatyin ctctiteletiel site oitflelmirel lee ele sete ic 
49 | Export credits directly or indirectly at risk of the Govern- eS = 5 MEW Geile lew) ei ie 2G) 
ment of Canada. 
50 | Other long-term capital transactions .........-+-+++55 + 9 am) Hwee Koes ab fare CCE ve ee 
1h il Balance of capital movements in long-term forms .... . Oo) 30 +25| +155 |+ 47 | +265| +223! +398 
i Not available 
D Resident holdings of short-term funds abroad: | Nomb indi sites | 
61 | Chartered bank net foreign currency position with non- | - 66| +59| +45|-102)+235 | - 12) ~ 215) +137 ombres te ae 
residents. 
65 | Non-bank holdings of short-term funds abroad ........ = ea +11 + 32ilb=) 42 jets S8)\) eee = | > 39 
Non-resident holdings of Canadian: 
71 Dollarde posits: wi cseucucuarea scien lee heen eink + 14 +19 Saeco yes Ff sue ai ee il! a 47) 
72 | Government demand liabilities ........-.-2+-++-++> = = 
74 HRAeTRLINALUIO. Ge Gale bo ced AaOECeD rE tnDND c 10, Op! Ciao d = - $7304 3 
75 \ Commerc alipape ian a eho asc mel nel us iearamcn ie eee anil - - = Nae Gall = Asa ee Hl 
76: || SE inanceicompanyapaper sa cuss cliche itesnenomel el enir-n= n= a DS = Bil Sega She Tee ieee alige Al 
TP \\ Other'short-termipaper: censpeiiel aeons) one sme ore + 2 il Sie! pete ia Bl ee Ale al 
81 | Other finance company obligations ........-..+-+++- + 2 ==) - - 
82 | Other short-term capital transactions® ........+.+-+ = 59 = OR -22| + 85}- 62] + 35) + 38} + 30 
BE. 2 Balance of capital movements in short-term forms ... . = 135 +22 +46| - 61] +217] + 38] - 168) +154 
E 3 Totalinet:capitalibalances sei. ea.tey-seereee bes - 46 = 63 +71| + 94] +264} +303| + 55} +552 
G Balance settled by exchange transfers ....-...-.-+-: + 49 +743 +748) Ge meena ewe 8351) aalS Si) ch leon 83 ty 
i Allocation of Special Drawing Rights ..........+2.- / 
! 
K Net official monetary movements: 
4 || Official internationalireserves): cyst. eu-teeeie ls © 8 a Se eal! Ta = 65a 3) Nites ol ee 2) en 6: 
5 | Official monetary liabilities ..........00-0--00- | 
6 Net official monetary movements ..........-..- + 1 Ape Od Seiler Se 2 TUN ase yh : 


See footnote(s) at end of table. | 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1971 - 1976 — Chiffres trimestriels — suite 
Compte de capital* 


Entre le Canada et autres pays de YO.C.D.E. (Europe) 
Détail Nee 
1974 1975 1976P compte 
II j Ill IV I 5 II | Ill IV I | II Ill IV 
| $ millions 
Investissements directs9: D 
hAui@anada vty. Siesineys rained aaeeaeltel ene ier tae ee ene 21 
AcDetranger “vod. cic n te eire, reer acne cea ae 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
Obligationsjen\cinculationis a.) sore erence ener 30 
ACHONS FEN CIT CUATION a cna cecay eral au ietten tence ieee 31 
be NOMGIESSMESeitnaibincdo o osadudeisooace 32 
[  Rachats: 0. sc hc eal ene ee ee 33 
Valeurs étrangeres: 
Emiissionsiencitcy larionieswe cane rener entra eee | 35 
Nouvelles émissionsi ap aris serene tenet nee a ene 37 
Reaehats) 023k. peectarass Sue, Mite cokes: ORGAN ee 38 
| ieee: hey 
| Préts et souscriptions Gouvernement du Canada: 
AVAN CES Sa ca tian. caarteisiniae SECRET TIMOR nee ae tea 40 
Remboursements: 1. <).0ses tase tenet seit eee aaa 44 
| ’ 
ihraite dusfleuve Columbiay aes: ms ian men nee ae ras 48 
| | 
| Crédits a l’exportation consentis directement ou indirectement | 49 
aux risques du Gouvernement du Canada. | 
Autres opérations sur capitaux along terme........... 50 
| | 
i 
Solde des mouvements de capitaux alongterme ..... E i 
Not available : 
eae | Avoirs des résidents de capitaux étrangers a court terme: D 
Nombres indisponibles | Position nette en devises étrangéres des banques a charte | Gil 
vis-a-vis des non-résidents. | 
| Avoirs non bancaires de capitaux étrangers a court terme . . 65 
| Avoirs des non-résidents sur le Canada sous forme de: 
| De potsen dollarswerwen. cies sec: ate shavers shee eee yal 
Créances a vue sur le gouvernement .............. Hee Fonple? 
Bong du‘ Trcsone ae ares rnc cu. se a Se 74 
Effetside: commerceren ye. mame ae ener) one ene eee 75 
Effets des sociétés de financement ............... 76 
Autres efifetsaicounbcenmen lamer en. neeenene nee amen 77 
Autres engagements des sociétés de financement ....... 81 
Autres opérations sur capitaux a court terme® ........., 82 
| 
Solde des mouvements de capitaux 4 court terme ..... 2 
Total. dursoldemetides'capitaux >> 5254s 020. 55 I a} 
Solde réglé par les transferts de compensation ......... G 
Allocation de droits de tirage spéciaux ............. J 
| Mouvements monétaires officiels nets: K 
Réserves officielles de liquidités internationales ....... 
Engagements monétaires officiely ............... 5 
} 
| Mouvements monétaires officiels nets ............ 6 
| 


Voir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1971-1976 — Continued 
Current Account 


——_ ZF 


Between Canada and all other non-residents 


BGet Item 1971 1972 1973 
No. 
Sioa 
I II Ill IV I II | Ill IV I II Ill ] 
$ millions 
A Curient receipts: 
Merchandise exports (balance of payments 430 501 592 §92 443 651 655 782 
1 basis). 4 
Service receipts: 
4 Dravellcccan coca datas eer ea 3 11 13 7 4 8 16 10 
15 Interest, and dividends) 27 ssn. «e+ ua 19 ll 13 i | 12 28 89 13 
21 Freight and shipping: <6.) aes) oe DH 43 48 46 27 48 45 54 
23 Other service ceceiptS wee eeenGy nen etal 36 39 39 45 37 38 40 44 
28 Totaliseryicesreceiptsimcney eats ener encoas 85 104 LS 109 80 122 190 121 
29 Sub-totals, exports of goods and services? 515 605 705 701 $23 773 845 903 
Transfer receipts: 
30 Inheritances and immigrants’ funds ...... 12 15 23 16 ll US 11 12 
33 Personal and institutional remittances 1 1 - 1 1 1 1 
38 Withholding taxceteis orem rene mn tenmemaiceene ee 
40 Motalicurrentreceipts) a0... ce es 528 621 728 718 535 789 857 916 
B Current payments: 
Merchandise imports (balance of payments 345 432 449 552 538 593 588 582 
1 basis). 
Service payments: 
4 MP PAVEL: Co resvdins. che ener cuclee may esi eae oO ONG 16 14 26 18 18 12 DG} lyf 
15 Interestiand dividendsis sjcmu ene cemee eienene 1 1 il 1 1 - - il Not available 
21 Freightiand Shipping. suc, «jones “ucueious) ome 32 53 59 56 45 45 63 63 Chak ie: a 
23 Other service payments ......-+++->- 39 40 40 39 36 37 37 38 Omnbacs aan 
27 Withholding:tax? saiee. fs. stent) koe ee =< " ae 2 if te af 
28 Jotaliservice;payments. a... 3 a wn « 88 108 126 114 100 109 127 118 
29 Sub-totals, imports of goods and services 433 540 575 666 638 702 715 700 
Transfer payments: 
30 Inheritances and emigrants’ funds....... 3 3 4 3 3 3 4 3 
33 Personal and institutional remittances 16 18 18 18 18 18 18 18 
37 Official contributions, 5 ayes kc eee steel 16 19 37 My 20 29 38 26 
40 Total current payments..........- 468 580 634 704 679 752 775 747 
G Current account balance: 
ul Merchandise trade..<.s ysis are a yioetonnenit + 85 + 69 + 143 +40 = 95 +58) + 67 + 200 | 
Service transactions: 
4 Rec CEM OMAN 6 More oO clo oe. 0 OPES 0 mo =113 a ES. = ile} =A = 14 - 4 =I = 
15 Interest and dividends ............. +18 +10 + 12 +10 + ll +28] + 89 * 13 
21 Breightiandishipping efi ncss ncaa = =i (0) =. iyi -10 = KS aay ee} = 
23 Other service transactions ........... = 2 = if = el + 6 $s of] fs i)-eee 2 3) FX) 
27 Withholding. tax.4.. cana ueeaee ce ene og a a7 ne a3 is 
28 Balance on service transactions ....... = 3 = 4 = 413 = § - 20 +13 + 63 + 3 
29 Balance on goods and services ....... + 82 +65 +130 sks) =) SIA ||) ESAUELO) + 203 
39 Nettransfers: 2.2.4 ec susmieeid smone sche er ers =p) - 24 = 30 — PA =o) Seon |e 246) Oe 
40 Total current account balance... .... +60 +41) + 94 +14) - 144 +37| + 83] +169 | 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1971-1976 — 


Compte courant 


Chiffres trimestriels — suite 


Entre le Canada et tous les autres non-résidents 
1974 1975 1976P bens NO de 
Detail compte 
ae =| 
II Ill IV I Z II | ll IV I II Ill IV 
— 
$ millions 
Recettes courantes: A 
Exportations de marchandises (base de la ba- 
lance des paiements)!. 1 
Recettes au titre des services: 
Voyages "sn. sat) ts Susneie @ hat cee ee 4 
Interetstet dividendes mest iei a nee 15 
Transpotis:4,5:A5 35 No, nee ee Zu 
Autres recettes au titre des services....... 23 
Total des recettes au titre des services 28 
Total partiel pour l’exportation de biens et | 29 
de services?. 
Recettes de transfert: 
Successions et capitaux des immigrants 30 
Versements a des particuliers et institutions . . 33 
Retenues:tiscalesoaecus heii tae ean 38 
i] 
Total des recettes courantes ........ 40 
Paiements courants: B 
Importations de marchandises (base de la ba- 
lance des paiements)!. 1 
Paiements au titre des services: 
VoOyagests SR arsenal Sone hee 4 
Notavailable Interétsetidividendesimen: Jha. femora 15 
=¥ ; ‘Transportsaqa 7.3 oye scenen ce, ss oats ateaet anne 21 
Nomibres indisponibles Autres paiements au titre des services ..... 23 
Retenues:fiscalesseexcjens artnet ee 27 
Total des paiements au titre des services .. . 28 
Total partiel pour importation de biens et 2X) 
services. 
Paiements de transfert: 
Successions et capitaux des émigrants ..... 30 
Versements a des particuliers et institutions. . 33 
Contributions officielles ............. 37 
Total des paiements courants........ 40 
Solde du compte courant: Cc 
Commerce de marchandises............ 1 
Opérations au titre des services: 
VOY ASCs onside ee on rem te ae 4 
Anterctset dividendes sein ien nema tn ene 15 
‘TPansSpOrts S.) - Gch casera nn eee ea eS 21 
Autres opérations au titre des services .... . 23 
RetenuesitiscaleSaccaanmmeen trie ea ee 27 
Solde des opérations au titre des services. . . 28 
Solde au titre des biens et services. ..... 29 
Transferts nets, sh.oast een ee ee 39 
Solde total du compte courant ....... 40 


fact 


Voir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1971 - 1976 — Continued 
Capital Account4 


Between Canada and all other non-residents 
— 
oe Item 1971 1972 1973 
hal 
I II Ill IV I II Ill IV I II Il 
| 1 i 
$ millions 
D Direct investment:5 
21 Eni Canada aac tems on oo cte Mali stacey oc eelhs ie + 34 Zo ae) aaa P| AICO [ce StU poses a6 4 - 
25 PADVOade auasreeceale. o ecre aes aiegmasicscee) Okeke tors eS is A get oare A | 2 | O94 =an5 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds ewan enc esas eens mend tens - ape PA eT = \ltr Plier 2iy/ +36| +47 
31 OUEGen Gira Oe Gea way s cidig clo quintiles Ao m6 + 4 qe Gb ane dl ae Su iD ath geil | ee 8S) 
32 ING WHISSUEST SUS Sia Oke atin a atin oem erroien emacs sheihiouschreigerc: hoe St |e te meet eel 42384) tal) 
33 IRGtInEINeTuES A ete oie ase oy oe) He ol cue el eyed eure teltel «Mental e 2st ao es eee Oe ens 5) —meSulecahG 
Foreign securities: 
35 OUWtStATid ingrissuesm "sacle et fie a ot ou antes stele cebelton als) )ic = = 6 )e= Vora “1 = = Bilt een Ye 
37 NewrisSlestsre titre, set er ct een ccna coc) touche SeRelewatty « = ily - st RN BS ea ae | eT) 
38 Retiremicntsmecueesve cd custetelueicMels Meuse) >) 6 oiteteMal co + 1 = aD No mMPA Ce | al = Bry eel e a 
Loans and subscriptions —Government of Canada: 
LO We Ghee nico pteoreeo D eeo 6 5/0 cuciGiakndln oA Ridta ome in. =v a GS SS ROME Bile eo) ie 65 
GAN" WREPAYINENTS) tect oie ere tele) crete Ch enese site (etch ett) <n aninyle | - - - — |+ 1 - - - 
48 | Columbia "River Lreaty) f5 fc sere are ooh ol a eh ei slfe she) nile 
49 | Export credits directly or indirectly at risk of the Govern- 09 EG Stee Senet Ol ties oral oom Orit = 43028, 
ment of Canada, 
50 | Other long-term capital transactions ......-..-+-+-++- te oS ae stil S25) IE Il RS eo a | - aS) 
E 1 Balance of capital movements in long-term forms .... + 8 SE Fe Cah po UCR a ro Be) S|) =e) ; 
Not available 
D | Resident holdings of short-term funds abroad: Nombres indisponible 
61 Chartered bank net foreign currency position with non- = 14: SATA 07) iene O ett SON Ete OT aA IT ati 
residents, 
65 | Non-bank holdings of short-term funds abroad ........ = iil ec. Tinie Sa Ue (A Me Pd as) =30| +28 
Non-resident holdings of Canadian: 
71 Dyas IE baie yo, SOM SAG Gia aic aoe oo tno mac = aD Se Tip) Ge ae PEP oni eee eis hear 4 PE Gah oc! 
72 | Government demand liabilities .........-.+.+45- - — BL il ae SSK ea ie 27) - +54 
74 EESASUPY DUNG ree mere Meare eee eve eta np eevweieells beer : el — Sa i re Pie eh ats ah Cae | a os) 
75 | Commercial papenarrrsa te les chenehivus Wesas sda Meira stel As esl = ape lll ll Ge Ae el - - 
76.16 Eunancelcompany: papers ureter iekelone (eran enticed cline = = = = 
al Othershort-tetmupaper russe urecasiciels erelsiekls itm: = = a a 
81 Other finance company obligations .......+-+++05 = = = | 
82 | Other short-term capital transactions® ........-..-- +. Sle = Diwle= Seo 6ulitetsulteeo a oie 10) 
| 
Ba Balance of capital movements in short-term forms .... - 66 Sy Ee eS SiN ei tee et FAD = 16 
E 3 Total net capital balance ..........2..-+---. S83 SO — 84 MA Sh Sow -26| -65 
G Balance settled by exchange transfers ........2+-+> - 101 + 52} -—197 | +136|+ 73 |- 149 = $31 aol 
J Allocation of Special Drawing Rights ...........2+.. +119 - - — |+117 - - - (| 
K Net official monetary movements: | 
Official'internationalireserves" e076 4a <1 ai is sw Neue. ol + 20 28 es) LOT tae SQ elk a ehOL URS at AS: 
5 | Official monetary liabilities .......-...-++..0-- - = - 
6 Net official monetary movements ..........++-- in PA!) = 28) — 1870 te seace Lol OL ary je | ra 
df 4" 1 aes 1 j 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1971 - 1976 — Chiffres trimestriels — suite 
Compte de capital4 


Entre le Canada et tous les autres non-résidents 


4 


1975 1976P reer NO de 
1974 Détail compte 
| Il Ill | IV I | Il Ill | IV I | II | Ill | IV 
: $ millions j 
Investissements directs9: D 
Aw Canada) yor vanes foc alreuey al ete ss tes inlisstoweueaens eeu mentees 21 
A Vétraniger’ 9h). tics & wi sheka re uel peeare oan eae ee ees 25 


Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 


Obligations en circulation manent easier cee 30 
Actions:én. cifculation: Gocco & sss, « ise tetete yy eine st mee 31 
Nouvellesvemissions = art.c2)s ctcenene choker emer tenant 32 
Rachats.) mataraarcue ctanGrene aca cceic seen a me Mee men ees 33 
Valeurs étrangéres: 
Emissionsen circulation ..........e. eee eeee 35 
Nouvelles emiissions’ .1s ete ote ancl e ene cere enemeremen oe 37 
Rachats? «23... :. co" stores Ben Bape hada oes etm cee ees 38 


Préts et souscriptions -Gouvernement du Canada: 


EAE Vile stars sa Pe eenote: GeO Olowa.0 blot bid a aisale oc 40 
Reémboursements: ace comtecstce esta neic tien cei cata ammenities 44 
Traité du fleaye Columbia cs 1) eeetateeee eee 48 
Crédits 4 l’exportation consentis directement ou indirectement 49 


aux risques du Gouvernement du Canada. | 


Autres opérations sur capitaux along terme ........... 50 
Solde des mouvements de capitaux along terme ...... By 
Not available 
Nombres indisponibles Avoirs des résidents de capitaux étrangers a court terme: D 
Position nette en devises étrangéres des banques a charte 61 


| vis-a-vis des non-résidents. 
Avoirs non bancaires de capitaux étrangers a court terme . . 65 


| Avoirs des non-résidents sur le Canada sous forme de: 


Depotsiendollats.....cnacchcpersc-11 ceeieus bel site of aetaley ine 71 
Créances a vue surle gouvernement .............- 72 
Bons:duitresotaarontayeccwe ti codhe: tatetst sole cian scien a saree 74 
IDMAGGluCoMMES Fonconeesdoouooaueeudes #5 
Effets des sociétés de financement ..............- 76 
Autres (effetsaicourt termecan erie vcr suc cum iien teal 77 
Autres engagements des sociétés de financement ....... 81 
| 
| 
| Autres opérations sur capitaux a court terme® ......... 82 
Solde des mouvements de capitaux a court terme ..... EB 2 
Total du solde net des capitaux ...........000- E 3 
Solde réglé par les transferts de compensation.......... G 
| “ 
Allocation deidroits de tirage speclauk 5 ae we a ij 
Mouvements monétaires officiels nets: K 
Réserves officielles de liquidités internationales ........ 4 
Engagements monetaires officiels ...........-...-- 5 


Mouvements monétaires officiels nets 


Voir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1971-1976 —Continued 


Current Account 


See footnote(s) at end of table. 


} Between Canada and the EEC (excluding U.K.) 
ae. Item 1971 1972 1973 
No. 
Hon 
I II Ill IV I II Ill IV I II Ill 
SSS sie 
$ millions 
A Current receipts: 
1 Merchandise exports (balance of payments 257 361 413 
basis).1 
Service receipts: 
4 PERA VEL oe cars y iodo h ort iercire aaa oeOh ator eiee am ata es 7 26 37 
15 interes tandidivadend Sucraaer ene rein erent ats 4 11 8 
21 Freight and shipping .........--..5 25 38 39 
23 Other service receipts .............- 33 36 36 
28 Total service receipts sascha ste ay acd 
29 Sub-totals, exports of goods and services? . . 69 111 120 
Transfer receipts: 
30 Inheritances and immigrants’ funds ..... . 5 8 25 
33 Personal and institutional remittances... .. 11 11 Bl 
38 Wathholdingtaxcren. nan ee nae 
40 Totalicurrent'receiptsi. ese Oke 342 491 569 
B |Current payments: 
1 | Merchandise imports (balance of payments 326 363 362 
basis). 1 
Service payments: 
4 ‘Travelasih GAGA) neo, Bi eka le Ee 26 38 69 
15 Interestiandidividend stamyeme y; > yeote eee ean 42 47 49 
21 Breishtandishippinemarns = nen eee ies Not available 23 31 31 
23 Other service payments ............. Nowmibres indisponibles 59 59 63 
27, Wathholdingetaxo sera ames tee Nee ee os Pi: 
28 Totaliserviceipayments) 2. 4) 24 5 4 6 150 175 212 
29 Sub-totals, imports of goods and services. . 476 538 574 
Transfer payments: 
30 Inheritances and emigrants’ funds ....... 3 3 3 
33 Personal and institutional remittances... . . 1 i q 
37 Ofticialicoutnibutionsse.-r- ea eee = = a 
40 Total current payments .......... 486 548 584 | 
(e Current account balance: 
I ie Merchandise trade: sane eae = 69 = 2 +51] 1 
Service transactions: | 
4 lie iiave lies ah cs aciga Pn barnes - 19| -12) =a 
15 Interestand dividends'> 2-4) eerie = eke =sis -41 | I 
21 Rreightiandishippin ses aaa eee ene are a Hl + 8| | 
23 Other servicestransactionsiq..... «+6 a1. ee =5 20 23 = an I 
Zin \e AW ithholdingstaxcsa ae eee ay i Sa 
28 Balance on service transactions ........ wate! - 64 =192 i 
29 Balance on goods and services........ 7150 - 66 -41 f 
39 miNetitransfersis aap iene. os ene + 6 + 9 + 26 | | 
40 Total current account balance ......, ~ 144 ae jos) 
I 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1971-1976 —Chiffres trimestriels — suite 
Compte courant 


Entre le Canada et la C.E.E. (excluant le R.-U.) 


as 


1974 1975 ‘tai N° de 
1976P Detail compte 
4 — 
if | | 
if II Ill IV I II Ill IV I II lll IV 
| L I 
$ millions 
| Recettes courantes: A 
(418 $27 660 553 576 497 624 676 765 | Exportations de marchandises (base de la ba- 
| lance des paiements)!. 1 
Recettes au titre des services: 
| 9 10 34 56 p19. 11 44 86 22 NOV ABE S ea: slave celine ee ae 4 
| 10 ID) 12 13 18 8 8 10 28 Intereisiet dividendes ams ae ne 15 
40 43 58 50 52 43 59 By/ G3)Il, eb tansports's.%) «sayy ak ee ea 21 
35 53 53 53 55 56 58 Se) 56 Autres recettes au titre des services. ...... 23 
94 128 TSH 172 147 118 169 212 169 Total des recettes au titre des services... . . 28 
$12 655 817 725 723 615 793 888 934 Total partiel pour l’exportation de biens et 29 
de services?. 
Recettes de transfert: 
11 15 23 35 27 34 46 47 42 Successions et capitaux des immigrants... . . 30 
| 11 12 13 13 12 iN) 13 13 14 Versements a des particuliers et institutions . . 33 
Retenticsifiscalesss aii eee nena 38 
534 682 853 773 762 662 852 948 990 Total des recettes courantes......... 40 
Paiements courants: B 
364 $11 540 489 506 464 $10 491 557 Importations de marchandises (base de la ba- 
lance des paiements)!. 1 
Paiements au titre des services: 
30 34 56 107 52 57 65 108 51 NOMEN Bote oR One EO a Oe Oe Gap ai 4 
47 51 54 53 53 60 92 104 138 Interétsiet.dividendesen-.-eaeire means 15 
35 34 43 38 4] 36 48 43 AG: lon TEANSDOLLS bs ot sce tee) ee pec en 2h 
17 92 86 86 88 100 98 95 109} Autres paiements au titre des services ..... 23 
f. i be ft a & a a i Retenues fiscales>..... .. . . ARNORGRE ION. . 27 
89 211 239 284 234 253 303 350 344 Total des paiements au titre des services... . 28 
553 722 779 173 740 717 813 841 901 Total partiel pour importation de biens et 29 
de services. 
Paiements de transfert: 
| 4 4 4 4 4 5 4 4 Successions et capitaux des émigrants ..... 30 
7 8 7 7 7 8 9 9 Versements a des particuliers et institutions . . 33 
‘2 Contributions officiellesit-mae se een 37 
(64 734 790 784 751 729 826 854 914 Total des paiements courants ....... 40 
Solde du compte courant: cE 
54 +16 +120 + 64 +70 + 33 +114 +185 +208] Commerce de marchandises............ 1 
Opérations au titre des services: 
21 4, eee? 2 || ana ol ='30'} = 46) = 321 | += 922) ei ee29) | Viovaces caer perience oe 4 
37 SAE) = LYE eK) =335 | = (52) "= 84" = 94 TO iInteretsiet dividendes tates cement eae 15 
\ 5 SO Fe 515 £5 U9) +11 + 7 ae lla U4 iy Fe GTi Se Lrdnsportsasts nee eee eee eee 21 
42 S| = Biehl eo esi3} -33] - 44] - 40} ~- 36} ~- 53) Autres opérations au titre des services ..... 23 
Ne ef be 4 ee + ae AS 50 Retenties:tiscalesar cassia ann ame 27 
95 HESS Mt HWE wl = 37 = ety) — 134 -— 138 Sigs) Solde des opérations au titre des services. . . . 28 
41 Sj 25 Baile = 2 -17| -102| - 20] + 47| + 33 Solde au titre des biens et services... ... 29 
ng BIG 2 5 te Ky + 28 + 35 + 46 + 47)" ptet43) Siraricterts nets, 5 eee ae eee enn Pe 39 
30 11 +11 + 26| a Solde total du compte courant ...... . 40 


‘oir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1971 - 1976 — Continued 
Capital Account4 


SS OO O_(_«&$»_WW&WW—TT 


Between Canada and the EEC (excluding U.K.) 


cer Item 1971 1972 1973 
No. 
II Ul IV I Il Ill IV I II Ill T 
= 
$ millions 
D Direct investment: 5 
PU We WB ACRE Caiece dec pureed 5, 6.0 Slate S.olcha malo .c.m dg + 6| + 20| - 29) 
DS Ae Abroadece se 67) 4) 0 Scie keno Reg BoM mise =) Belo) oii = g|+ 6| - Fi 
Portfolio transactions: 
Canadian securities: 
30 Outstandingwbonds <1 ee usec scene len ete atone iG es) ean - Se 
31 OwtstandingstOckswen ce ete seaman hey een nett +n) - + 4) 
32 INGWAlSSUGS tit cists co sie reuce cys oncom anne, caccie aN curamts +104] + 68 + 18a 
33 Retirements: bine kh serie an jie pea eeteMawer ope oatel Se 3 WE - $3) 
Foreign securities: 
35 Optstandingussuesien remy eiecte a eo cae momen se - = - = 
37 N@WASSUES: o.... Sec. |aravie Slaps it ahs eas got Qetcoebetsule | - - - = 
38 RetiTementSucns osesehtoueiicnes aeromelnetene) oteeaue ween HAL) ap - + 
Loans and subscriptions — Government of Canada: 
ANE AAGVANCES: caret inure teats ean l etn kemaae TeMACS Tere (eR = = = 
44)” Repayments: sepensccuakiliass borers 7 ons menial a ee) a + 
48 A Columbia River Treaty? = -.0 «iste elena ee H at 2 = 
49 | Export credits directly or indirectly at risk of the =| | eles) - Al 
Government of Canada. 
50 | Other long-term capital transactions ........... = 10) 20 = | 7 
13, all Balance of capital movements in long-term forms +103) y oi — TS 
Not available 
D | Resident holdings of short-term funds abroad: Nombres indisponibles 
61 | Chartered bank net foreign currency position with Se SV lleaelye) - 17 
non-residents. 
65 Non-bank holdings of short-term funds abroad = 39:\s= "36 - IS 
Non-resident holdings of Canadian: 
71 Dollawdepositsaete ci aeacan ieee sre ur eee tne 10 = 94 + 2014 
72 Government demand liabilities .............. = = = 
74 Treasury billsiies octet Saarinen. . GE «.s = = = 
753} -Commercialipaperssiepeeres ee ee ss ees +) il = - 
76 Financescompanyspapericaaietcs aisuchemieiewe ee te oce. = Coram A ect - + 
Hig Other'short-term "paper Ain este, 2 eect eon eens = = = 
81 Other finance company obligations ........... = = a | 
82 | Other short-term capital transactions® .......... - 33|- 10) - 26am 
BD 2 Balance of capital movements in short-term forms ~ 121 | +128) = 400Rey 
E 3 Total net capital balance ..............- = 18) +165) - TIS 
i) 
G Balance settled by exchange transfers........... +160} - 104} +129) 4 
i 
J Allocation of Special Drawing Rights ........... i 
K Net official monetary movements: | 
Official international reserves .............. - 2)+ 4) Soa 
Official monetary liabilities. ............... Fi . 4 
6 Net official monetary movements ........... yee | + Ae EY 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1971 - 1976 — Chiffres trimestriels — suite 
Compte de capital4 


a a ey 


Entre le Canada et la CEE. (excluant le R.-U.) 

1974 1975 1976P Deen NO de 
| compte 
T ‘igh ] Say = | T ~ 
| II Ill IV I Il Ill IV I Il Il IV 
i a & ih Bodh a 
} $ millions 

Investissements directsS: D 
Saltmoe ly) 7 eee lerton TAs let 35h eh 27) + 24 aad) 1: Alar Catiad at egies Fo. ccls- ean at eae ee ee 21 
S| = 1S a = B= Wips USio Bi = ale =Si+ 121" A Pétrangerotl WS. i AGRE 9 PS ae 25 
| Commerce des valeurs mobiliéres: 
| Valeurs canadiennes: 
ile 2 6 Se ects | ras 145) Ho 34 + 28 + 28 abay 17. Obligationsiencirculation= =.=. ener eee ee 30 
2] <i fA aie | eect eee (OM Gh 1S + 8 Sore TOM Nia 2: Actionsienscirculationi.yt.0-¢-0.9-9-h yee ee eee 31 
pi + 20) + 26 SRaRO Oi eee ON gt F048 S54 e580) 8 4457/1 343) eNouvellesiemissionsin eae emma men mentee ee neem 32 
i RAL 2A} 2.) 25.e = 25 16 =, 12 le 15iN “Rachats: itm eon teeta eee ee 33 
Valeurs étrangéres: 
2 = aa SO =a DS ote i Fame se e2lt) eaee eee y ol Emissions en circulation... ......--0 cece ee eeee 35 
| - = <A 2B 7A le) Pa 2 el = = NOM HMEM SOO cho ogana nek ewosutasouaoe 37 
- = ap = ae Dae al HO 2s) ae Ih 14) 4 Rachatsan eh eaiiees.. Se ee eaten 38 
Préts et souscriptions — Gouvernement du Canada: 
= = = | AVances 5 /iae AR Pimtine scat cmapers sah hem et G eee a em eee 40 
| ie = ae i =i aur ax} = ae = || % 28) Remboursementsiueyaaieie aac eee eee 44 
i} 
a =z = | Traité du fleuve'Colombiary. a) cuisine Seen eeee menos 48 
Se | 6S See 20h = aoa. 3 = - - 4 |Crédits a ’exportation consentis directement ou indirectement 49 
aux risques du Gouvernement du Canada. 
e321 =, 16 Sees A 6 8 - 12] - 11 | + 22) Autres opérations sur capitaux alongterme............ 50 
+231) +. 1 + 6] +160] +508] +597 + 535 +495 | +393 Solde des mouvements de capitaux alongterme ...... 1a 
| 
| Avoirs des résidents de capitaux étrangers a court terme: D 
2| | + 88| - 344 PUS4 |) =D = 295) 124 + 193 -174 | - 96] Position nette en devises étrangéres des banques a charte vis- 61 
a-vis des non-résidents. 
feel +) 43 = ial) 2 Bile ils Ziq + 26] - 27] - 20) Avoirs non bancaires de capitaux étrangers a court terme. . . . 65 
Avoirs des non-résidents sur le Canada sous forme de: 
iol = 4 Sa eo Sie SGN Aa GC 6 ee “aac! eDepotsiendollarsime an sitet ew, ero ey 71 
| = = 22 = = = = = = Créances a vue sur le gouvernement ............... 2: 
=. ps 3) - 21+ 1/- 3]+ 68 + 24 + 37 let $2). Bons du Tresor 2... aeiel eee ey -eSu eee. 74 
tas | + 3 = = gl= 2 = = = = Effets de commence auntiratat Maneater 15) 
etc + 16 = i@l= tele 1 2: = | = Etfets desisacietes destinancement - smeneans tanya 76 
I = 5 =|+ 176)- 19 25 + 8 = oft) 52:0 PAutresiefietsalcounatermesrara-se oir oe en nee a 
— ee sa as — |- 3] Autres engagements des sociétés de financement........ 81 
= en = Fels See eee aa + 13 - 46 | + 81 | Autres opérations sur capitaux 4 court terme® .......... 82 
| 
3€| +112] - 264 38) Oh 60) || 143 + 281 -251 | + 36) Solde des mouvements de capitaux a court terme. ...... 1B, 2) 
36 +143 | - 263 +2441 + 99 | +348|+454 + 816 +244 | +429 Total'du.soldenetides:capitauxs uae enene ea E 3 
33] - 106 | +314 SIG Se SE) || SSX ehh) — 845 — 335 | — 504 | Solde réglé par les transferts de compensation. .......... G 
Allocation de droits de tirage spéciaux............... J 
Mouvements monétaires officiels nets: K 
= 7) eae Sea = ie sie 2 = 3 + 3 |+ 1] Réserves officielles de liquidités internationales......... 4 
4 _ = = ss = — Engagements monetaines) officiels a mnanuie so uence ie 5 
l= a)+ 5 Steels al) ey eye - 3 Bee al Mouvements monétaires officiels nets ............. 6 
1 eae JL | L — 


aie4= 


TABLE 3. Quarterly Canadian Balance of International Payments, 1971-1976 — Continued 
Current Account 


ni 


Between Canada and Japan 


le 
ole Item 1971 1972 1973 
No. 
i II Ill IV I i) II ju IV I Il Il ] 
$ millions 
A Current receipts: 
1 | Merchandise exports (balance of payments 456 457 
basis). ! 
Service receipts: 
4 PEYaVeleg sted aan ety aes cytes tend cee) es RGR oe 3 8 
15 Interestandidividends sy can -1- 1+ cusnejiedsnsiion oie 3 2 
21 Breight and shippingey... sonal ess once reat: 30 29 
23 Othenservice-recelptsiey ate ci dct omelet omnes 9 8 
28 ‘Total setvice 0CeIptS: 252.5, a yes see nce 45 47 
29 Sub-totals, exports of goods and services? . . . 501 504 
Transfer receipts: 
30 Inheritances and immigrants’ funds ........ 1 1 
33 Personal and institutional remittances. ...... - - 
Seis Withholding taxcueewe ei reteerae canteen: 
40 Fotalicurrentreceiptss an. yearns et ee ene 502 505 
B Current payments: 
1| Merchandise imports (balance of payments 260 220 
basis). 1 
Service payments: 
as Kee etree: ene nes aS Soom Toe ae 2 2 
aS | InterestiandidividendS sr) cists 4. - ure he eos Not available 2 4 
21h, Preightandishippine. ie ueuew-daledie uli = 15 15 
23 Other service Pa vinlents -anuewy ch epageacienensl Nombres indisponibles 8 
27 Withholding: tax2ss. 1. ate: sea oan eaten .: 
28 Totaliservicespaymentsi 5. fei else 2. 2a 26 29 
29 Sub-totals, imports of goods and services .. . 286 249 
Transfer payments: 
30 Inheritances and emigrants’ funds.........- - 1 
33 Personal and institutional remittances.......- = 1 
37 Officialicontributionse.. .esnreneeran tele eae - = 
40 Total current payments............. 286 251 
(C Current account balance: 
1"|; Merchandise'trade. = ete nn ete ene eens + 196 + 237ml) + 
Service transactions: 
4 Travels, ec.) eaccercaloerauel oomsic rete NRMP EC ae + J] + 61% 
15 Interestiand!dividendst ey eee sree erate teerer se + = "2h 4 
21) -Freightandishipping. tas .ary a nenenenenn ner + 15 | + aga. 
| 
23 Otherservicevtransactionsicrswen ame aetna = lm 
{ 
27i\e Withholding taxuemee tka ert in een - i 
\ 
28 Balance on service transactions ......... +79 + 18) 4 
29 Balance on goods and services.......... +215 +255 
39 |. NetitransfersY son ewe wee ee ee eee + Ted = #4 
| 
40 Total current account balance. ........ +79] +216 + 254 ‘ 
[tere f 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1971-1976 —Chiffres trimestriels — suite 
Compte courant 


? 
} 
| Entre le Canada et le Japon 
1974 1975 1976P ee N° de 
Detail compte 
| ] | 
THC | Oe I 0% I I lll Iv I I I IV 
} SEN L | 
| $ millions 
Recettes courantes: A 
5 622] 514 403 640 568 528 $93 610 550 582 | Exportations de marchandises (base de la balance des 1 
h paiements)!. 
Recettes au titre des services: 
(3 4 7 3 8 16 7 3 9 22 6 VO VASO is: uprteacts cee acre co arcs sue tothe Loa a 4 
(2 3 2 i! 1 1 2 2 il 1 1 Intéréts.etidividendes: -u.ws 5) ice kee ea ae eee 15 
3 sii 36 30 39 36 35 39 43 38 42) | “Transports, stsase- silage teice eo. cc ee ae ee 21 
0 12 = 13 13 14 13 14 14 16 15 17 Autres recettes.au titre desiservices i.i iim rience amen 23 
3 56 58 47 62 66 58 58 69 16 66 Total des recettes au titre des services .. 1... seus a 28 
(3| 678) 572 450 702 634 586 651 679 626 648 Total partiel pour l’exportation de biens et de services 29 
| 
Recettes de transfert: 
1 1 1 11 10 10 il 1 = 1 Successions et capitaux desimmigrants............ 30 
1 = = 1 - - - 1 = = = Versements a des particuliers et institutions.......... | 33 
= = Retenues fiscales3: sy. oes oioke Sacer ae 38 
(4! 679) 573 452 713 644 596 653 680 626 649 Total des recettes courantes ..........--2000% 40 
Paiements courants: B 
2] 335) 383 353 309 246 281 352 371 360 424 | Importations de marchandises (base de la balance des 1 
paiements)!. 


Paiements au titre des services: 


1 1 1 4 1 5 13 8 5 4 Voyages 2 0 |. ee CR ee ee Ps 4 

y 3 4 5 3 5 4 4 3 5 4 Interéts.et:dividendes| syesy-2 ei ee ene eee 15 

! Dei 25 23 26 21 24 25 3) Di 30 Transports... ».ccditeiiw Reh SEM ee iy ree Ds RA 21 

} H2'" 12 1D 12 1 12 1 12 13 13 Autres paiements au titre des services ............. 23 

Bi Retemuesifiscales3 Gay. dus o c. kseoe ees ter crete 27 

) 44) 42 41 45 39 45 54 56 50 51 Total des paiements au titre des services .......... 28 

% 379| 425 394 354 285 326 406 426 410 475 Total partiel pour l’importation de biens et de services. . 29 


Paiements de transfert: 


] = = 1 = = 1 = 1 1 Successions et capitaux des émigrants............. 30 

|) ee = = eS il 1 Versements a des particuliers et institutions,......... 33 

= - Contributions officielle ern «1. ory sor ence creas oe 37 
2); 380) 425 394 355 286 327 407 426 411 476 Total des paiements courants.. 52.5.5... 00% 40 
Solde du compte courant: G 
3 |+ 287|+131 + 50 + 331| +322 + 247 + 241 + 239 +190)| +158) Commerce'demarchandises ......+-.2 5205604008 1 
Opérations au titre des services: 

+ 3/+ 6 “4, 9) ee Au eens; 1 9) - 10 + 1 See UA is a VOY aSOSe a away, hire <r) emer Rea eaten ah ea eae 4 
=| eee eer Aa ae Dem DR = Oe AT Interetsetdividendes sa vusie. a arier cnc ena en 1) 
i|/+ 91+ WY 7 Po Sy) Sai sill + 14 + 40 oe AUD aes le Transports: 2 by,Mes< orugecece ace ge aod Beare ae ee eae 21 

a 4 1 Wi ey a H 8) ee + 4 Ge Ai ne th Autres opérations au titre des services ........... 23 

| we bs ae: - oA ae od Ye Retenues:fiscalestror a. sean enn ae re 27 
il+ 12/+ 16 Gs + 17| + 27 41g} es + 13 ae PAG] Ge TS) Solde des opérations au titre des services .......... 28 
3 |+299/+ 147 + 56 +348} +349) +260 + 245 + 253 easy |) Sls) Solde au titre des biens et services.............. 29 
elt 4 +2 A sil eS a3 6) al + 1 = eit —~ | PraniSterts:ne 8) qeatcianaurt eth cea emer een men ee Bo 

3. |+ 299|+ 148 +58 +358] +358 +269 + 246 + 254 215373 Solde totaldu compte courant .............. 40 


L 


i 
_ Voir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1971-1976 — Continued 
Capital Account4 


Between Canada and Japan 


ore Item 1971 1972 1973 
No. 
[ ] 
I II Il IV I II | n | IV I i Il 4 Ill I 
mall tas 
$ millions 
Direct investment: 5 
21 TA CanaGs ts <. crc ner hate cal Utama ven rent fase erent tieinerts + 16) + 7 + 35] + 
25 ATT Oda ee ee nat ee ones hatter oleate) ele, cl leba re Mat teccs + 1/+ 2 + 2/- 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bondse em tenant mete! sete alas “Deed _ 
31 Outstanding stockswe swerve ae ete tat mnMen Resouces == [pe *'3) = i 
32 New issies Ge oe tetanuetee eee ane neon iar ers ered uiose ul + 1 
33 Retirements’ searce oats heres eee toile a eon etree eine i (0) - eS) 
Foreign securities: 
BS) Outstanding Assuesian. a acnswarnch enim titel at-a-dicl Eo es} = = 
oi Newidssuesito- cee. crores teurucm ftir) sur tonie teu a eure aett es = = = 
38 Retirementss  tyaccl oe. eleneudleaelrs auamadd inte etatetto mere | nee! - +8 


Loans and subscriptions — Government of Canada: 


40 GVANCES! toe Hrohstatateyta Marts tte tetelte Hedta es erat GMT e ter onaes = = = 


48). WWolumbia River ireaty: Goons) oe) uate ne eee cone = = = 


49 |Export credits directly or indirectly at risk of the Govern- - - - 
ment of Canada. 


50 |Other long-term capital transactions .........-+-- Not Mie eee a oh \eae il - ie 
i il Balance of capital movements in long-term forms . . . . Nombres indisponibles + 23/4 7| + Suma 
D Resident holdings of short-term funds abroad: 
61 Chartered bank net foreign currency position with non- a OME a5) + HG 
residents. 
65 Non-bank holdings of short-term funds abroad ...... + 44 - ap ‘| 


Non-resident holdings of Canadian: 


7d WeDollat.depositsiates me teesta sisi, merci a Clemmons + S|- 6) +2 aay 
72 Government demand liabilities ..........-.+.--. = = — 

74 ‘Treasury. bills Set cusien say aero Octal ice cu aan cess i = oe = 

75 Commercialspaperearen clas memset nee teeta = = 4 

716 Finance:compamyi paper ics. seb sa) arses ae ee = = a 
To NWOther-short-termupaper asia aso luebonete ache mere tie - = | 
81 Other finance company obligations ...........+.. = = ™ 
82 Other short-term capital transactions®............. - 5) + 1) = ie 
5 DB Balance of capital movements in short-term forms . . . + 27|- 22) +a 
1 Total net capital balance seas eeaeeenen neater ys + (50) = 15) | seated 4} 
G Balance settled by exchange transfers ............. ="129 | — 201) Seuenay 
Allocation of Special Drawing Rights ............. vee tae see 
| 

K Net official monetary movements: 

Officialintemational-reservesis «.<1s sen ia ree ee ele 5 = re i 


5 Official monetary liabilities = se ion 


6 Net official monetary movements in y rie) 


Ci dani caecum ee aS | | 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1971 - 1976 — Chiffres trimestriels — suite 
Compte de capital4 


Entre le Canada et le Japon 
1974 1975 1976P Détail Noe 
compte 
i | IV I Il Ill IV i II Ill | IV 
i HL | | 
$ millions 
Investissements directs9: D 
mete 1S oie 3 et) 2 + ~ S49 = 4 a 3 oD) Lj] Au Canadal ie, --lescomuceesg ce mee oka a eee 21 
Pett O)| 1 a |) El | ioe eee) Si = a = 1 Pawetianger <2 2), ¢ nc: Sighs Cea 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
Ls = = = = Obligationsienicitculationiyee eee 30 
ei Fhe Dk= 2 = 2 - =a 2 yl - 2s) 1 SActionsten:circulation ssa eae 31 
\— = = - - - - - ste ee) - - - Nouyellesse missions ies aeue nt ea 32 
Heelies 23) = I Rachats: 6.9 assis 1s 33 
Valeurs étrangéres: 
V2i+ 91+ 1 + 1/7- 1 = - 4 + 2 sl) + 6 +5 Di ee 4 Emissions Enicitculationiy rs A rcnce cen nen ee eee 35 
1 a = Nonvelles'emissions: cysts actos) eee) io ee 37 
L a. = Rach ats: oie cis sc, cite es a ee 38 
Préts et souscriptions — Gouvernement du Canada: 
E = = = AVANCE" 5. cep esta: av a) betcha ek veto top es eae 40 
3 Remboursementtsicw asp-ietscdane ce Ree eee ee 44 
E = = ss = - == Rraite;duitieuve Columbiag canines annie eee 48 
= a ==, J = = al — |Crédits al’exportation consentis directement ou indirectement| 49 
aux risques du Gouvernement du Canada. 
3} = SP GE a KS = IG So 118) = 15 a DD tas + 2| + 3)Autres opérations sur capitaux Along terme........... 50 
Wie 7h Sie OMe 14 = 75) = AD =O ities 2 + 8 LO) nS Solde des mouvements de capitaux Along terme ...... iil 
Avoirs des résidents de capitaux étrangers 4 court terme: D 
Sit 191- 38|}- 29]+ 31 + 17 + 14 = 22x3 + 13 + 4 - 11} + 5! Position nette en devises étrangéres des banques 4 charte| 61 
vis-a-vis des non-résidents. 
2+ w+ 1i- if- 8 + 4 = 1 = + 6 ae 5} - 2} ~ 15] Avoirs non bancaires de capitaux étrangers A court terme... .| 65 
Avoirs des non-résidents sur le Canada sous forme de: 
Wit 4i+ 4 == |) yy = 4 2B =ies = 33 ree MEE MUMS GOCE 354 A oo Oe GAO aoe hoa we i 
z = = Créances a vue sur le gouvernement ............... 72 
= es =, ie Bonsidu Tresor eae eeeewe tute ts olan coe necro carats 74 
S Ly Eifets de: commercems cats «istics cieae oi cebeie ar aie ae wh) 
= = Effets des sociétés de financement................ 76 
as Autresieffetsiaicourtitermere- ~acueesyeae CN ncn een ere 77 
ES ss = Autres engagements des sociétés de financement........ 81 
BiSmOrE A9NI= 15 1\— 15 = 19 i = 8 - 14 + 16 — | + 31 |Autres opérations sur capitaux a court terme®.......... 82 
Pic 17 — 451+ 7 + 9 + 6] - 35 = F202) eens Solde des mouvements de capitaux a court terme... . . . E 2 
\ 
Pits t7— S014 21 = 14| = 14 = (AN, = + 28 = Pi ae BG Total du solde net des capitaux ............... E 3 
9!- 307/-131 |- 31]/- 79 | -344| -344 - 209 — 244 - 282] ~ 213] - 209 Solde réglé par les transferts de compensation. ......... G 
. [Allocation de droits de tirage spéciaux .............. uy 
iMouvements monétaires officiels nets: K 
Ve Réserves officielles de liquidités internationales ........ 4 
= = — | Engagements monétaires officielsy ................ 5) 
= = os x = = = - - - Mouvements monétaires officiels nets ............. 6 
= eh | | | 


Voir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1971 - 1976 — Continued 


Current Account 
EE III EI ISSUES SS 


Between Canada and other OECD countries 


Acct. Item 1971 1972 1973 
No. 
I II Ill IV I II Ill IV I II Ill N 
$ millions 
A |Current receipts: 


1 | Merchandise exports (balance of payments basis). ! 162 166 186 


Service receipts: 


4 TAVel ARMs ce ttss iy 2 sat ee Oe eee ete ee 4 10 11 
15 Interestrandidividends) 2). «151. anasto ee eee 8 4 3 
21 Ereightand sipping eae 0.8.0.0. rete ttre 15 23 23 
23) | |*Other'service'seceipts: 1-7. ee 13 16 18 
28 Totaliserviceseceipts = sa). Peet eee te eee 40 53 5S 
29 Sub-totals, exports of goods and services? ..... 202 219 241 


| Transfer receipts: 


30 Inheritances and immigrant’s funds... ........ 4 8 8 
33 Personal and institutional remittances ........ - 1 
38 Withholding tax3. Ses sere rants ee 
40 | Total current receipts, oc. 0<0s.<y0 4: < See 206 228 250 
| 
B Current payments: 
1 Merchandise imports (balance of payments basis). ! 187 204 202 
Service payments: 
39 | 
4 TRAVELY Src a ot acta is, a Ose kw tl eee see evened fh ehaN ents Nogavailable 26 28 | 
15 Interestandrdividends 44.25 See CR eee = 5 13 6 
21 Freightandiship pings i mbea tebe reer tener Nombres indisponibles 27 36 37 
23 Othersenvice: paymentSeuswmse+ usa em lemeteersl oe 36 34 41 | 
27 Withholding *tax®? Pah e greet eo ee, He * Bio | 
28 Total service DAVIMeNIS watt cue sitae i ee 94 11a 123 | 
29) Sub-totals, imports of goods and services ..... 281 315 325 


Transfer payments: 


30 Inheritances and emigrant’s funds ........... 2 
33 Personal and institutional remittances ......... 5 5 5 
37 Officialcontributions: 4 = co sis uit Sas awa eis = = a 
40 Total current payments ............... 288 322 332 
Cc Current account balance: 
1 Merchandise:tradeyauapyautace sul. yearend eee o = S| Seat - 16 
Service transactions: / 
4 Travel) coq stout ain xc Ome ee rete = 225 = 18 ~ 28 cl 
15 | Interest and dividends ..............0-. +3] - 9] = Sie 
21 Ereightand shippinewa t-te tema etree =i) |) ils! - 14 F 
23 Other service transactionss: i$.) Yass: «= Sie) ca aie ye) ke ~ 23 ; 
27 Withholdingvtaxc” Gir caeecs anon ere eee ements ; | 
28 Balance on service transactions ............ oc es - & ; 
29 Balance on goods and services ............ AE), IRL = 88 it 
39. VitNettransferstiek’ BENE et. alo serecnea: Hee Sit 2 +2 i 
40 Total current account balance ........... pp = 182 -— 94 -— 82 J 
E 


See footnote(s) at end of table. 


TABLEAU 3. La balance canadienne des paiements 


Entre le Canada et les autres pays de l’O.C.D.E. 


— 139 — 


Compte courant 


ee 


internationaux, 1971 - 1976 — Chiffres trimestriels — suite 


1974 1975 


Détail NO de 
_ = = 7 compte 
| | | 
II Ill IV I II Ill IV I II Ill IV 
J) Z| Je = 
$ millions 
Recettes courantes: A 
9 306 265 299 233 262 186 197 221 270 303 298 EXportations de marchandises (base de la balance des paie- 
ments) !. 1 
Recettes au titre des services: 
5 13 21 13 8 20 26 11 10 23 39 13 VOYages 6 ewes aes Gren sp 6. a a 4 
7 4 8 4 4 14 y 15 7 3 S| Interéts et dividendes ss. 1.0) ene cs eee 15 
1 33 29 32 22 30 25 27 21 31 30 30 ‘Tyansports:* 3.05. nn) ht detain os <0 ee 21 
5 18 20 23 18 25 24 25 21 25 24 27 Autres recettes au titre des services ............... 23 
8 68 78 72 4 79 89 70 67 86 96 75 Total des recettes au titre des services ............ 28 
7 374 343 371 285 341 275 267 288 356 399 373 Total partiel pour l’exportation de biens et de services? . 29 
Recettes de transfert: 
7 12 10 7 6 7 11 15 12 14 12 11 | Successions et capitaux des immigrants ............. 30 
1 1 - 1 1 — 1 1 1 — Versements a des particuliers et institutions .......... 33 
Retenues fiscalesor"..c st tithe oie oe oe 38 
) 387 354 378 292 349 286 283 301 371 412 384 Total ‘des recettes courantests..1.0400 se ee 40 
Paiements courants: B 
1) 229 301 398 285 307 293 303 278 292 328 340 HONS) de marchandises (base de la balance des paie- 
ments)!, 1 
Paiements au titre des services: 
) 32 46 22 37 34 56 34 59 61 66 355 Woyages.< 220 tit Rah hnn | ene een ete ee eee 4 
3 17 12 21 ll 19 13 24 16 22 19 23 Interéts:et'dividendesy sya ae naa Pee ee eee 15 
! 47 44 49 42 53 47 49 32 44 40 43 Pransponrts ec tavtes tee, ates eee 21 
) 59 59 65 66 65 68 78 67 64 67 65 Autres paiements au titre des services ............. 23 
| by Ds a 4 a ry 4) ¥ We at bs Retenuestiscales sty. cc aes ae a ee Eee: 27 
155 161 157 156 171 184 185 174 191 192 166 Total des paiements au titre des services ........... 28 
| 384 462 555 441 478 477 488 452 483 520 506 Total partiel pour importation de biens et de services . . 29 
Paiements de transfert: 
a 2 D 3 3 3 3 Successions et capitaux des émigrants ............. 30 
6 5 5 6 5 5 5 5 5 6 | Versements a des particuliers et institutions .......... 33 
= Aa. = Contbutions:otticiellesmemmatnra tine tne ett eme ee 37 
| 
} 392 469 562 448 486 484 496 459 491 528 515 Total'des paiements’courants . . . ss446 edb ne 40 
| Solde du compte courant: Cc 
Memon moO 652) — 45)|— 107) =106| > Si = 22 | =-25—) = 42)) Commercedemarchandisess census 2 tet Pes | 1 
Opérations au titre des services: 
aoe 25 — 191 — 291'— 14:1 — 30) = 23) — 491- 38 = 2 eee PA VN ONE SSCS Sila ep t eouoMane GaeeSl of dec Chars Jp el aeebe: aes ox 4 
Cm ena at = 7) — 15+ |= a7h= ai= 25 = 16 =) 8 Intérets,etidividendes*s-e. are arene 1s. a 15 
CA eee Meme wl 23) 29 99 = f= 23.) = 10) “= 13%) Transportss 9S era are setae eee er nas 21 
See aOn=w49)| = 4gii= 4oill= 44 || = 53| = 46 | — 39 = 7th - 38 Autres opérations au titre des services ............. 23 
aX 5 Si ae a Retenues fiscales too i403 een ea ae eee 27 
SSMiE Soh = 851) 1041 = 92 \— 95 | — 115] =107 |= 105 - 96 - 91 Solde des opérations au titre des services .......... 28 
—- 10 | -119 | -184 |] -156| - 137] - 202 |] - 221] -—164] -127 = 24 = 133) Solde au titre des biens et services ............. 29 
its Galler f 4 Peed tele Giller acy + § + 2. | Transfertsmetsse ay arama esltaaiies ae fee ee 39 
| 
ie “ a ce = - Solde total du compte courant ................ 40 
alee (50/1 184.1 — 156| - 137) = 198 213 158 120 116 131 p 
| |. 18 15 | | ke 2) 


Voir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1971 - 1976 — Continued 


Capital Account? 


Between Canada and other OECD countries 


= 
es Item 1971 1972 1973 
No. 
1 i 
I II Il IV I | Il Il IV I Il Il Iv 
—+ —_— = 
$ millions 
D | Direct investment:5 
21 4|\ In Canada, ences es ata lane seem iveeae elke cored ae PAS |e IE) +519. +] 
DSi eAbroadin cute clever on ea'sl oleM amen eee oneenec as st PU ar = 7-2 eee a 
Portfolio transactions: 
Canadian securities: 
30 Outstandingibondsy 3 4. oe ye | ey ee + 4) -— 1 =— 3 + 
31 Outstanding stocks - 2... mes ene ee ee +07 - +) 3 +) 
32 NewiiSSueS mip d-cielioh epccetnce Gee on seee ied aaol-g nt Oe +) 99) BG + 10 Ga 
33 Retizementsce meine enna a ae ona - 54 = ale 3 
Foreign securities: 
35 Outstanding issuess, <0 0292 efecto ype - - - 
37 Newiissiesaitis.. 9c cle be le chanelle atta eernis ye Bl - - 
38 Retirements: ce. iaecw- oe wel Bee Gacy psincien ona as - = - 
Loans and subscriptions — Government of Canada: 
CO WNCN Ean eo aa ote cd Om Oa Orn oo OD a6 OG oD = ES - - 
449), Repaymentsrar. sae cieme ecko a ome mote a aural tren Peete tee - = = 
4ASalColumbiavRiverskreaty, cacacsenancais telet ice ieMenn en sis i - - - 
49 | Export credits directly or indirectly at risk of the Govern- =) 4) — ae =3e9 = 
ment of Canada. 
50 | Other long-term capital transactions. .......-.-+- + 2.23) = a5 =) di = 
: : =f = & 
Bart Balance of capital movements in long-term forms . . Noterailable + 43 21 33 | 
D Resident holdings of short-term funds abroad: Nombres indisponibles | 
61 | Chartered bank net foreign currency position with non- = 78) +120 = 30 + 
residents, i | 
65 | Non-bank holdings of short-term funds abroad. .... - 8|+ 6 + 6 =| 
Non-resident holdings of Canadian: 
Fk Dollar deposits.g pert ciete chet ae ea em + 68.) = WS)| eee 1 
72 | Government demand liabilities .. 1... 20-2 2s — - - 
T4 sl Treasury DUS... cccususuecatsinage (a erateueuled etst siyaa'sh eles — — = 
75. \\eCommercialipapern <5. ues sieel +.» >: Guebtei RON acamnts = = = 
FGI Hinancecompanyipapel wie) since) =) neler chin) oon - - = | 
77 | Othershort-termpapetaun s <. teeter ce enoie these ots) ce = = = 
81 | Other finance company obligations ..........-. = = = 
82 | Other short-term capital transactions®........... 40 = + @F 
iy Balance of capital movements in short-term forms, . = 974) +100} = 46 ; 
EB, 3 Total net capital balance’... 050.5 ..2-5-- - 31} + 89| - 49 ; 
G Balance settled by exchange transfers ........-..- + 19133|| + 5 +131 3 
J Allocation of Special Drawing Rights ........... | 
K Net official monetary movements: 
4 Official international reserves.......-..-225: 7 F 7 | 
S| ROfficialimonetaryilabili ties! cee meena eee) ains ei x z - 
6 | Net official monetary movements =f Z ¥ 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1971 - 1976—Chiffres trimestriels — suite 
Compte de capital4 


Entre le Canada et les autres pays de l’O.C.D.E, 
1976P Détail ge 
compte 
— ——, 
II Ill IV 
Investissements directs5: D 
Wermelaeiet 39et) Se 25) + 3 —|+ + a 2S = 3) Au Canadas), Lee Se en nen ce ene ee P| 
i = Sa S| = Sis #15) +14) = 6) = SOr2 Oily 14 Gal eA ie traneer eerie. cy aac een ae en 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
Hae ANE SNS | D s\n CUA ae Mt eI cei a) a lis + 11 Obligations:en'circulation’ AS 22s. 2 eee eee eee 30 
g| + =item eer «3 9) ee A te 41 B10) |e 5 = gh = Actionsien'circulation™ = ose cenit che eee eee ey mene 31 
6; + 14) + 18] + 1] + 11] + 23] + 84] +136] +368] +353 + 305 +228 Notivellestemisstons = imei neta ae nn ne eee ne eee ee 32 
Vite Ole (4a 135) = 12) 5° 13) > 2)-—> 16) => 17 =. Ue) 48 Rechats: seas: sped soe chek whee eee eee A ae 5 33 
Valeurs étrangéres: 
1 - - |) ey as a 21 aca | - - - - _ Emissions en circulation .........0000eeee reas 35 
= INouvelles’emissions® .. a0) ans cies ony eine ene Maen een 37 
= = = Rachatsnes cae eee ore niet eee eee en ae ee 38 
Préts et souscriptions — Gouvernement du Canada: 
x as = eae ay AVANICES ES eo 05.05, leat so soe ona oon one he ante eat ace eee ree 40 
a = Remboursements? #2. etserey tea Reena a rm 44 
= TraiteiduifleuveiColumbia® 4 2.2 eae eee 48 
Haile ol 9 = tre 6) => J)= 2) 11 =i - 9 /|Crédits 4 exportation consentis directement ou indirectement 49 
aux risques du Gouvernement du Canada. 
Hime Siete Silety 31) =) Li =) 6) = 91 F Li> F - 8! + 10 | Autres opérations sur capitaux alongterme ............ 50 
ines + 441) + 39) 4°17) + 15) + 94] +133) +384 | +343 +296| + 233 Solde des mouvements de capitaux alongterme ....... Beal 
Avoirs des résidents de capitaux étrangers a court terme: D 
3} +190] +170| +398] -120| - 69| +517] -215] +113/- 9 + 92} - 62] Position nette en devises étrangéres des banques a charte vis-a-vis 61 
des non-residents. 
Loo si ea — 7 + I} = di) +) ty)= 2 - 2! - 10] Avoirs non bancaires de capitaux étrangers a court terme... . 65 
Avoirs des non-résidents sur le Canada sous forme de: 
Melee iNet 9) = 11) = 9) + 1) + 321 - 4) + 34 = 99) it. 24: | Dep otsient@ollars mara tsps cies tors ects) 6a ea a fee Wee ad 71 
| = = = Créances a vue sur le gouvernement ............+.5- 72 
2 = + D5i\e = “LOs|) Bons Gixiiresor ners ae, sam mene eerie oa feeear dalek yak ays Fee cee 74 
| 3 a mere Ouerre! Dili i ee = = = = EBffetsde.commerceawey tee as o = <0 S ousecesecee a ietewe 75 
| iS e = |) Bffetsidesocietesideminancement ene ye ae ae 716 
i+ fie 2 fe aa ~ | Autres effets'a.courttermes = + 7 afte eee seater ame he 77 
3 , ul fie es | Autres engagements des sociétés de financement......... 81 
} |e 6) ole fay) = ieee oes Ol Ales + g| - 6 | Autres opérations sur capitaux a court terme® .......... 82 
| +230] + 163! +407] - 146] - 67) +549] -171] +104/ + 16 a9 6} OS Solde des mouvements de capitaux a court terme ...... E 2 
i +2331 +207| +446| -129| - 52| +643| - 38| +488| +359 +392} +169 Totaliducsoldenet desicapitaux, Gn 6 = ates eae |) 
Wie=228)— 92 — 9621 +285 | +1891 - 445] +251| — 330] — 239 -276| - 38 |Solde réglé par les transferts de compensation ........... G 
Allocation de droits de tirage spéciaux................ J 
Mouvements monétaires officiels nets: K 
ee _ = a = = — | Réserves officielles et de liquidités internationales ........ 4 
Se - = = = Engagements moneétaires officiels.......:.........-- 5) 
| ky B: f a z: x _ a z ES = Mouvements monétaires officielsnets .............. 6 


Voir note(s) a la fin du tableau, 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1971 - 1976 ~ Continued 
Current Account 


Between Canada and other non-residents 


ects Item 1971 1972 1973 
No. 
II Ill IV I II Ill IV I Il Ill IV 
Ie li 
$ millions 
A Current receipts: 
1 | Merchandise exports (balance of payments basis)! .. . 495 634 580 7 
| Service receipts: 
4 Peavel se lyase rsp cee ta Ol ee as cee 8 M7 30 
15 Iiterest and (dividendSrsec eis cere ere omaen eee 41 84 48 
21 Breiphtandsshipping; 3) 4 Wien ens lew eneee eRe 40 58 55 
23 Other service receipts CoS SS PR hoe ee 54 54 63 
28 otal service Teceiptsis)-terevers scree res bok eu ee a 143 213 196 1 
29 Sub-totals, exports of goods and services?...... 638 847 7716 g 
Transfer receipts: 
30 Inheritances and immigrants’ funds ........... 24 47 71 
33 Personal and institutional remittances ......... 1 1 1 
382) Withholding:tax3 eee pee ame cL pee eae 
40 Totalicurrent receipts. ; == o-h< eh = 6 eens 663 895 848 9 
B Current payments: 
1 | Merchandise imports (balance of payments basis)! . . . 477} 527 641 6 
Service payments: 
4 Litav elite whw.ict Aan meanerenuNe ee ected eee 74 39 39 
15 Interest and dividendsi2y 4-9 Lttaen aonb ueeremeteney aire | ; 3 4 3 
21 Breight andsshippin eyeing ema tues ea cmrersi aces Not aramavie 58 70 78 
23 Other sexvacexpaymentseacyes-icne) suede eg tate Nombres indisponibles 38 37 40 
27 Withholding itax3h-stycehost«y-aaa keke racks Gaels “y sre Be 
28 Motaliseryice-payaments;a-i-ere yee) ey sweet ee 173 150 160 ] 
29 Sub-totals, imports of goods and services ...... 650 677 801 t 
Transfer payments: . 
30 Inheritances and emigrants’ funds ............ 6 6 6 | 
33 Personal and institutional remittances.......... 31 31 31 | 
37 Officialicontributionss. 5 mit sua cust mote ee rene 65 54 82 
40 Total current payments ............... 752| 768 920 q 
G Current account balance: 
TuieMerchandise trad est -5-cc1 ten ei ea eee +18] +107 = 61 # 
Service transactions: 
4 Travel vs Seen ee ee teat peter acter ros -— 66 
15 Interestiandidividends:. <=) eecueneee ence eres + 38 
21 Ereightiandshipping re ae csc! sree te ea eeu ete Ls 
23 Other servicevtransactions 1 aii ieee an nen ne + 16 
27 Withholding tax@ahe. te steva creer eter ieee eter “: 
28 Balance on service transactions............-. 730 
29 Balance on goods and services............. mete 
SOM Netitransfersso mec «. tare her ica) cin Sa oh ers lg 
40 Total current account balance. ........... 7 aH +127 


3 Includes tax withheld on income distributions and service payments to non-residents for global area only. Bilateral distribution is not available. 


As used in the National Income and Expenditure Accounts. 


1 Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 


Si 


TABLEAU 3. La balance canadienne des paiements internationaux, 1971-1976 — 
| Compte courant 


a Bc 
| Entre le Canada et les autres non-résidents 


Chiffres trimestriels — suite 


1974 1975 1976P dis N° de 
| Detail compte 
| i: ae 1 
ll | Ill IV I Il Ul IV I Il Ill IV 
| § millions > yma 

Recettes courantes: A 
32 910 968| 1,009 832] 1,229 984 933} 1,180 | 1,100 | 1,140] Exportations de marchandises (base de la balance des 1 
paiements)!. 


Recettes au titre des services: 
9 25 43 21 14 31 59 


| 18 36 Wi 26 Voyages viva. 28. Sie ots aaron ee 4 
30 96 §3 a 42 142 73 30 113 63 32) Interetsiefidividendesseena aie so ser eeneiee eee 15 
58 81 76 86 65 90 76 73 95 90 97). © "Transportse 3.2 2.5 este al dee oe eee 21 
42 95 108 122 148 143 144 175 178 191 185 Autres recettes au titre des services .............. 23 
59 297 280 256 269 406 352 296 422 421 340 Total des recettes au titre des services ............ 28 
ay 1,207 1,248] 1,265} 1,101] 1,635] 1,336 1,229] 1,602} 1,521 | 1,480 Total partiel pour l’exportation de biens et de services2 29 


Recettes de transfert: 


15 82 104 69 54 64 75 58 82 77 78| Successions et capitaux des immigrants ............ 30 
1 1 | 2 1 1 2 1 1 Z 2| Versements a des particuliers et institutions.......... 33 
Retenues fiscales? oe At te ee 38 
}7 1,290 1,353] 1,336] 1,156] 1,700) 1,413 1,288| 1,685 | 1,600 | 1,560 Totalidesecettesicourantes eaten eae 40 
Paiements courants: . 
mI 1,211 1,247] 1,261] 1,366] 1,405] 1,276 1,448] 1,566! 1,377 1,204! Importations de marchandises (base de la balance des 1 
paiements)!. 


Paiements au titre des services: 


i 42 54 45 121 61 58 145 75 65 60s" Voyages ts ee en eee, 4 
3 3 4 26 16 21 2351 28 33 Pas 41 nferctscet.dividendessam mana ene 15 
2 92 82 90 77 96 81 68 91 76 (S| TransportSs scot sos cee oe ee ce 21 
8 50 52 56 55 66 58 66 83 74 82] Autres paiements au titre des services ............. 23 
as a fe GO MESINON ES Nh As AS oo oboe oe ab Abe Daf 

i4 187 192 217 269 244 220 307 282 242 258 Total des paiements au titre des services........... 28 
is 1,398 1,439] 1,478] 1,635] 1,649] 1,496 1,755} 1,848] 1,619} 1,462 Total partiel pour importation de biens et de services . . 29 


Paiements de transfert: 


i 7 7 8 8 8 9 8 9 8| Successions et capitaux des émigrants ............. 30 

28 28 28 30 30 30 32 32 32 31] Versements a des particuliers et institutions.......... 33 

8 75 90 79 125 131 110 101 148 103 1.031) (Contributionsionticicliosuaaip meet ie eon ee OF, 

7 1,508 1,564) 1,592] 1,798) 1,818] 1,644 1,897| 2,036 | 1,763 | 1,604 Totalides paiements courants....-2 so) eee 40 

Solde du compte courant: ral 

9 - 301 -— 279| - 252] - 534] -176]| - 292 = S15) = S86ills 277) = 64 Commercerdesmarchandises sienna nen eeen amen ane 1 
Opérations au titre des services: 

Piieem| eee aa) 24) —107) - 30 1 = 127i) = -39ilp+ 12S -34lay Voyagestem sie aa arc Sec Nae al ae eae 4 

HieoSieee agi qi + 261 +121| + 50 2) 80: + 367), '— | 391) sintevetsretadividendes season nanan ane meee ann 15 

4 = oil Gaal 12/= 6 5 + 5! + 4] + 14] + 22 ‘TLransportss 2y.jo% <i..03, ae ee eee ta ee 21 

Feta SIN 56) + 66| + 93| + 77] + 86 +109} + 95} +117) +103] Autres opérations au titre des services ............ 23 

ay od ae 7 a Pa ac Retenues:fiscales;t:7¢ caer, Seas fee 27 

5 +110 + 88] + 39 aendG 2) 451132) = [f\ +140] +179) + 82 Solde des opérations au titre des services .......... 28 

4 - 19] - 191] - 213] - 534] - 14] - 160 = 526) = 246) - 98). + 18 Solde au titre des biens et services.............. 29 

Been 27 meee O er 4 Se 0S) = 1041 — 71 = 83> 105: p> .65,| 2862) i Transtentssnct same a a a 39 

Diets — 211] —256| — 642! - 118] - 231 - 609] - 351] - 163] - 44 Solde total ducompte courant .............. 40 

| re! sacs Be ae B| 


a iE L P mae 2 ee a 
Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portee et de période nécessités par la balance des paiements. 


Tel qwil figure dans les comptes nationaux des revenus et des dépenses. _ ; j we ; i 
Y compris les retenues fiscales sur la distribution de revenus et les paiements au titre des services aux non-résidents pour une zone globale seulement. L’affectation 


1 nest pas disponible. 


Acct. 


214 = 


TABLE 3. Quarterly Canadian Balance of International Payments, 1971 - 1976 — Concluded 


Capital Account 


Between Canada and other non-residents 


No. Item 1971 1972 1973 
I | II | Ill | IV I II | Il | IV I if II i Ill 
$ millions 
D Direct investment: 5 
PM VAMC REGEN S Ay A Ooo Gn So Oo a Oe + 4 a Fi is 
25° eAbroadbe. he ai nancuediaanies Kehoe: menawy Openers pd 2, - 64 eee 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds .. 2.2 2. + = ee es 7 PAY) eS - 
31 QOutstanding:stocks... -- 6. 266 ee se eins - sig Li? = 6 
32 Newiissues) ..c.cues oo) - emsieweueigelle Menieice col une omens hom 2 oD al ny 
33 Retirements cescucucsencesn eh aimee wet eid a Heel yee eS) 
| Foreign securities: 
Ase LOuestancinaiSsueswecmenee atau: teks coe pauem mutes Ts: | eee 3) [ eee 
37 ING WiSSUESI-Ur ty ches omretenistds ke Tole fioe ocd Utes cogenue = 8) = 4 =) 93 
38 RetirementSwy teem) use ol ee) oe one OeE ae il ct - 
Loans and subscriptions — Government of Canada: 
Wi YNehEANG eg) oO Dom poo o.0 TC Oo aa 34: Oe - 49 
44 Repayments: -- + +--+ seer etter tere ees + 6 - - 
48 |Columbia River Treaty ...-- +. sees eee eerie - - - 
49 |Export credits directly or indirectly at risk of the - 14 - 64 - 45 
Government of Canada. 
Not available 
50 Other long-term capital transactions .....-+--+-- = 5 6S = 16 = Ss 
Nombres indisponibles 
yea Balance of capital movements in long-term forms . . : - 45 = 231 - 161 
D Resident holdings of short-term funds abroad: 
61 | Chartered bank net foreign currency position with non- + 104 = 923) = 192 
residents. 
65 | Non-bank holdings of short-term funds abroad = = = 
Non-resident holdings of Canadian: 
Alu WDollatidep OSutsia este) ois kemeuceNsur ne lero enue Eel cr + 45 a> (2) 
72 | Government demand liabilities .......-..-++--- ~ AS = 
FES A Theeeiinialel Geta 5 om OB cn 0p o)o 60) UNIS ES GIS = 22 6 = 
75 \ Commercial paper =o ss © 2 os sie ae + 3 ae DP) +72 
76 | Finance company paper ....-.-+-+++-s+e25 - - = 
77 | Other short-term paper®.....-.-.+.--+++++% = + 2 = 
81 Other finance company Obligations .....-.-++ +5 = = = 
82 (Other short-term capital transactions®........--- = Phy a oll = 2S 
in Balance of capital movements in short-term forms . . + 61 = 483)| | loz 
joes Total net capital balance .....-----++++-- + 16 - 714 = 353 
G Balance settled by exchange transfers. .......--- + 54 + 593 + 422 
J Allocation of Special Drawing Rights ........-.--. a = . 
K Net official monetary movements: 
4 || Officialanternationalireserveseeksse tains nenn an ies E19 + 6 = 
Official monetary liabilities ........-..62--5- te = 
6 Net official monetary movements ........++> Slo +0) 7 
to — 
7 4 A minus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in liabilities tc 
residents. : 


5 Excludes undistributed profits. 


6 Includes balancing item representing difference between recorded measures of 


current, capital and reserve movements and embodies all unidentified transactions. 


IV 


ands = 


TABLEAU 3. La balance canadienne des paiements internationaux, 1971 - 1976 — Chiffres trimestriels — fin 


Compte de capital4 
Entre le Canada et les autres non-résidents 


1974 1975 1976P 


Détail Nivde 
os — T —— 7 ee 4 compte 
E II Ill | IV I II Ill IV I II Ul IV 
be = Ite ll ye 
$ millions IP 
Investissements directs5: D 
3 4 + 10 5 | Alk oe Glin chat eer 21 
Bou ear98: |) 163 g WOM RPELOS  emGZa twat ALerenes ee ee 25 
| Commerce des valeurs mobiliéres: 
| Valeurs canadiennes: 
33 a Gl 5 7 54} + 7/+ 44]/- 5 Obligations en circulation..............,..,. 30 
| Ot eal hee 2 = me |e Seance COsten circulation eee ea 31 
| ae eS, +150 St) pee 10.) *aA6 | ©47 |” Nouvelles missionmivdenmieee 6) oe eee 32 
~ wl = 15) > PSG) = )i'< 12H 662) a4 Rachats?. race tains Sepe Ae apap ic eater hes 33 
Valeurs étrangéres: 
a a _ - Silchar pe) Emissions SM CiCUlatON "Raa cre ee ee i a5 
5 = © = & Sa\= Sol pes” F9 | pNouvelies emissions «945.0 37 
1 et fy se = = et | MORACRAE SRG HAY APRESS os 2) eos 38 
Préts et souscriptions — Gouvernement du Canada: 
719 - 81 - 58 Tag 40 Mies 91, |= 106s) Avancesae teva) a..5 xo cc areata ene | 40 
| 1 = = + 2 Te seach Hy CMD OULSEMeN IS = arse ret eens eee eee 44 
|= = a = = ~ yr) |Diatte du fleuve Columbia)... <1... apo eee 48 
} 
37] - 148 = 170 18 ;- 54 |-132 |- 59 Krédits 4 exportation consentis directementou indirecte- | 49 
ment aux risques du Gouvernement du Canada. | 
208 = 37 | = 15 26/— 45 +345 |- 1 lAutres opérations sur capitaux along terme......... . | 50 
19SRe — 377 - 146 = 1515S 259))\e- 138) |= 936 Solde des movements de capitaux 4 longterme ....., pom 
Avoirs des résidents de capitaux étrangers a court terme: D 
458 | -404 |} +491 ~— 439 |- 334 | - 264 | +771 | Position nette en devises étrangéres des banques a charte| 61 


vis-a-vis des non-résidents, 
= = = — 22 |Avoirs non bancaires de capitaux étrangers a court terme 65 


|Avoirs des non-résidents sur le Canada sous forme de: 


2G + 15 + 60 Peleg A259.) 07 |) +130 4! Depts end oRatc was. on wtsate tet ote. 71 
| 4) - 6 Dale |i 26 |+ 2} + 58 | Créances 4 vue sur le BOuMeIMemenitee: -we. sens eee 72 
2) | + 21 +120 | + So GHIS 8: F163], Bost ESCs Urania AE cs, “gh pelral ae Oecelae | 74 

- = a | Ettetsidetcommictce jaar yeaa tees 75 

= Effets des sociétés de financement............... | 76 

= ds a =i oy ed | —) |= 5 2aiesuuresletfersarcourtienns «55 9 passa ian eae on 77 

= pes Autres engagements des sociétés de financement .... . . 81 

at i | = 4 4) + 122 |- 13 | + 32 Autres opérations sur capitaux a court terme... ,..., ee 

60 372 +561 — 223 |- 384 | - 224 | +983 Solde des mouvements de capitaux 4 court terme ey ee. 
53 -749 | +415 -3741- 643 |- 86 |+747 Total du solde net descapitaux.............. By #3 
| 
63] + 975) |e 5— 1:30 +959 | + 1,078 | +379 | - 638 |Solde régié par les transferts de compensation ........ G 

= = = - — jAllocation de droits de tirage SPC Cla xa rs 0a eee ne J 

Mouvements monétaires officiels nets: K 

PON 8 | +) 74 24 + 84 | +130] + 65 | Réserves officielles de liquidités internationales... ... , 

- = = Engagements monétaires officielys.............., S 

10 24 + 84/+130/+ 65 Mouvements monétaires officielsnets ....,..,... 6 


} 
| 


4 Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada, soit une augmentation des avoirs 4 P’étranger, ou une diminution des engagements 

les non-résidents. 

5 Sans les bénéfices non répartis. ; i é i : 
compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du compte de capital et des réserves; il Tegroupe egale- 

Outes les opérations non identifiées, 
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TABLE 4, Annual Canadian Balance of International Payments, by Area, 1971 - 1976 
Current Account 


Acct. trem 
No. US U.K. RSA OECD Other U.S U.K. RSA 
Total ai fe Se ies se Total = ae = 
E.-U. R.-U. RoZeps OED:-E: Autres E.-U. R.-U. RZ 
+ Ne L 1 
$ millions 
A Current receipts: 
1 Merchandise exports (balance of payments 17,877 12,161 T3719 695 IPS 27) 2,115 20,129 14,107 1,355 ( 
basis). 
Service receipts: 
4 SETAVE] are conte Reena, Cen IO Lite cae kore 1,246 1,092 42 24 54 34 1,230 1,023 57 
15 Interest and dividends .......--+-+++-5 558 363 iil 86 28 54 665 385 26 
Pu Freight and shipping... ..- 1+ +++ sues 1,184 640 120 88 172 164 1,241 690 126 
23 Other services receipts .....--++++++e> 1,316 646 298 87 126 159 18315: 696 220 
28 Total service receipts.....--++--+-++++> 4,304 2,741 487 285 380 411 4,451 2,794 429 
29 Sub-totals, exports of goods and services? 22,181 14,902 1,866 980 1,907 2,526 24,580 16,901 1,784 
| 
Transfer receipts: | 
30 Inheritances and immigrants’ funds. ......- 432 i8l 55 84 46 66 443 168 71 
338) Personal and institutional remittances. .... .- 160 110 14 5 28 3 W4/S} A) 16 | 
38 Withholding tax®)s 4. ses. so es 278 287 
40 Total current receipts .....-..-:: 23,051 15,193 1,935 1,069 1,981 2,595 25,483 17,188 1,871 1 
B Current payments: 
1 Merchandise imports (balance of payments 15,314 10,716 877 616 foe 1,778 18,272 12,594 972 
basis). 
| 
Service payments: | | 
4 FRravielic ce oe reac atomeria trientine h oieetoincire tomegertcnte Reute 1,448 898 180 70 226 74 1,464 919} 174 
15 Interestiandidividendsuei swale acne 1,699 1,444 101 8 142 4 1,713 1,423 100 | 
21 Freight and shipping ....---++++++ee> 1,196 605 114 lad 200 200 1,315 697 121 
23 Other service payments... ..-+-+-+++ee05 2,081 1,454 144 54 271 158 2199 1,540 167 | 
Dal Withholding tax3). 6. ee ee ee ee 278 Se ae ae a a 287 wi a 
28 Total service payments......+--++++- 6,702 4,401 539 209 839 436 6,978 4,579 562 
29 Sub-totals, imports of goods and services 22,016 ES 7 1,416 825 2,166 2,214 25,250 NG NaS 1,534 } 
: 
Transfer payments: 
30 Inheritances and emigrants’ funds........ 185 105 43 10 14 13 162 88 oy | 
33 Personal and institutional remittances ..... 218 57 Be 22 3h) 70 230 64 32 | 
37) Official contributions... 6... +05 eee 201 - — 105 qj] 89 227 - - 
| 
40 Total current payments.....-...--- 22,620 15,279 1,491 962 2,224 2,386 25,869 17,325 1,603 
Cc Current account balance: 
1 Merchandise trade... . sf. 0 ee ee eee ee + 2,563 + 1,445 + 502 + 179 + 200 + 337 ar allgsiayil + 13513 + 383 i 
Service transactions: 
4 MUravel re ae ie feels Ch en Bee ne = 02) utes oe - 138 - 46 = 1192) = AQ) = 92349 ta 104 - 117d 
15 Interest and dividends ...........-.- = 1,141 = 1081 - 74 78 - 114 +50 — 1,048 — 1,038 =a 
21 Freight and shipping... .....---++--: = 12 a Wels) + 6 11 a8 = = 9 74 = i ce | 
23 Other service transactions ......-++++- = 4105) - 808 +154 ao 835) - 145 x - 884 - 844 + 53 
27 Wathhol ding taxecrn-astoe eee Eset ae Sits) Be a ae Phe} ms BD 
| 
28 Balance on service transactions ........ 2,398 1,660 ay 716 - 459 = = BS 21 = 1,785 = 133 {I 
29 Balance on goods and services....-.-- 165 2S +450 F155 = 259 + 312 = G7) = | yp? + 250 | 
39 Net transfers’: 22 FUME tee ee eae + 266 + Vi29 = 76 - 48 2 NG = 103 + 284 + 135 + 18 
40 Total current account balance....... + 431 ESO + 444 + 107 — 243 + 209 = 5386 | = e137) + 268 | 
| A | | r 


See footnote(s) at end of table. 
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TABLEAU 4. La balance canadienne des paiements internationaux, par zone, 1971 - 1976 — Chiffres annuels 
Compte courant 


Other Détail N° de 
OECD Other Péiat (GS: U.K. EEC Japan OECD Other compte 
Bs a ° ue a3 as = is # 
O5C.D;E. Autres E.-U. R.-U. CELE. Japon Autres Autres 
pays de, 
4 | | | i ih i 0.C.D.E. | | 
$ millions 
Recettes courantes: A 
1,493 25,461 17,333 1,583 1,564 1,789 762 2,430 Exportations de marchandises (base de la balance des 1 
paiements)1, 
Recettes au titre des services: 
719 1,446 1,160 82 84 18 34 68 ESE Oe a Oe ar ogee Crboterypae lt pnt 9 a: 
29 790 459 45 40 ll 22 213 Intérets.et dividendes, tun sot ot eT 15 
163 1,494 778 154 145 117 86 214 EIANSD ONES a eocet cts cee othe ate eee 21 
115 1,527 769 278 138 36 66 240 Autres recettes au titre des services.............. 23 
386 250) 3,166 559 407 182 208 735 Total des recettes au titre des services ......,.... 28 
1,879 30,718 20,499 2,142 1,971 1,971 970 3,165 Total partiel pour exportation de biens et de service2 29 
Recettes de transfert: 
49 521 124 89 56 5 31 216 Successions et capitaux des immigranis............ 30 
30 2a 5) 141 20 45 1 3 5) Versements a des particuliers et Institutions fu. ys sq. 33 
322 ae os ae <= ny Be Retenues:fiscaless issn). eee ne eT 38 
1,958 31,776 20,764 2,251 2,072 1,977 1,004 3,386 Total des recettes courantes ............,., 40 
Paiements courants: B 
1,642 22,726 16,091 996 1,451 996 864 2,328 Importations de marchandises (base de la balance des 1 
paiements)!, 
Paiements au titre des services: 
230 1,742 1,073 194 168 6 120 181 Voyage seu gnatumt weutinveratnehe eae oO .. 4 
180 2,050 1,692 106 187 12 39 14 Interets et dividendes)... v4. so) 15 
196 1,560 803 163 117 ay) 138 280 LANSPOTtS: 520 tveigeAd ooo eT eRe ee ee Ail 
281 2,554 1,770 200 243 30 155 156 Autres paiements au titre des services.......,..... 23 
o5 322 es ae oa me bit 7 Retenuesfiscalesiw.s, a) ere eee Sein | 27 
887 8,228 5,338 663 715 107 452 631 Total des paiements au titre des services.....,..,, 28 
2,529 30,954 21,429 1,659 2,166 1,103 1,316 2,959 Total partiel pour l’importation de biens et de services 29 
Paiements de transfert: 
14 171 86 39 12 8 25 Successions et capitaux des émigrants............. 30 
41 290 83 33 28 2 20 124 Versements a des particuliers et institutions ...,..... 33 
2 253 = = = = = 253 Contribuitionsiofficielless.uy 1s ee ee 37 
2,586 31,668 | 21,598 1,731 2,206 1,106 1,344 3,361 Total des paiements courants............... 40 
Solde du compte courant: G 
SG) + 2,735 | +1,242 +587 +113 + 793 - 102 +102 | Commerce'de marchandises ............+...... 1 
Opérations au titre des services: 
gyi 296] + 87 - 112 = 84 ae ly - 86 =glole} Voyages cer. its. ats <i ee ne ae 4 
Si 15260)| =1,233 = 61 AT = i = iy + 199 Interetsic i dividends ese eae 15 
33 66] - 25 - 9 + 28 + 58 = "52 = 166 Transports")... <0. herons Cee eh ee 21 
166 1,027] - 1,001 + 78 - 105 16 89) + 84 Autres opérations au titre des services ..........., 23 
oan 322 oe ee ae a ee a Retenues fiscales. ney en ane A 27 
S01 DOT = 2.172 - 104 - 308 + 75 — 244 + 104 Solde des opérations au titre des services ......... 28 
650 236! - 930 + 483 - 195 + 868 — 346 + 206 Solde au titre des biens et services.........,..., 29 
22 344] + 96 tae 7 Gil + 3 + 6 ~ 184 (" Transferts dots cc. seats tee ee eee IED | 39 
628 108} - 834 + 520 - 134 + 871 — 340 25 Solde total du compte courant............., 40 
>. a a 


Voir note(s) a la fin du tableau. 


TABLE 4. Annual Canadian Balance of International Payments, by Area, 1971 - 1976 — Continued 
Capital Account* 


a1f43'— 


1972 
Acct. Item | i 
Nes U.S U.K RSA OECD Other U.S UK RSA 
Total ~ - - -, - Total ,7 - - 
EUs R.-U. R.Z.S. O:C.D.E: Autres E.-U. R.-U. R.ZS. 
ai L ml ab elt 
$ millions 
D Direct investment: > 
Dei iniGanadave newer aie ace « Cureton rice ete eens ap SS) ae See) a iil eel +176 + 70 620 + 457 = & + 
25 iKGroad Meer. Mere e te entero tena store SmotanS e230) U7) = i} = S = 533 = 400 = 149 =i PR) =e 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds. ........---22-:- —me 196 = 74 a Ne + A reg) + 292 = 5 + 43 + 
31 Outstanding stocks. .....-.+-e+++eses — aa? oS mks = il mila} + 59 - 145 = 140 + 
32 Ne witsSSuestrontemticie cea cetinements s ee ueaa seus atta BS)! + 891 + 81 | + 213 a. Va22 + 1,007 + 47 + 
33 Retirements 2 eee UE ee ee ars cee - 845 - 649 =O se = 135 603 - 458 = "45 = 
Foreign securities: 
35 Outstanding issues... .-- +--+ +++ e-e> 252) as ASS) sees ar = 8) ! 278 ar ays) es + 
37 INGACCON gf Hetdla cle fb foto poe = 68 = 26 = - - zs 65 = 16) =e NG/ = 
38 REtireMmentSeeies cise Os ereeG seers laces te 12 + 6 ap ull ce - a 31 ote 19 - 
Loans and subscriptions — Government of Canada: 
40 (NG WAnICOSy emai AEP ces. crates Ee anne Wie = 1190 - - nels} - = 249 - - =I 
44 | Repayments. . 2... + 2 sem ee tte el pe +1) 36) - ea - ap ls) 37 - +20 
48 |Columbia River Treaty .-..----++e+eees a0 24 + 24 = = - 
49 \Export credits directly or indirectly at risk of the = BEND) - =~ 7 PM) = Bhi =165 246 = 6 = 136 = 
Government of Canada. 
50 |Other long-term capital transactions. .....-.. 25) + 4 + 90 = 80) + 34 3 230 + 101 + 87 =| 
By al Baaoce of capital movements in long-term | + 664 + 877 En Sit - 268 + 239 = agp) 1,588 + 1,059 + 30 = 
‘orms. 
| 
' 
D Resident holdings of short-term funds abroad: 
61 | Chartered bank net foreign currency position with + 1,405 + 1,526 + 445 = 2b! - 64 ateyil 637 + 262 + 471 -| 
non-residents. | 
65 | Non-bank holdings of short-term funds abroad. . = MOO + 106 — 648 - = eS. = 189 =O, ae)! 
Non-resident holdings of Canadian: : 
aL \niDollandeposits ocean ah iew ae case ace ae 95 | + 26) + 10 + 11 + 30| + | 2 & + Of 
72 | Government demand liabilities. ....-.+.++- 50 - ~ - - “2 27 - - | 
aA) | ‘Treasury bills sos sas cemeteries rein = 3 = = il eA = + 22 = 1 Doe il a 
75\ | Commercial’paper : 3.0 0 ers © +4 a> ahi) = - ce ap 113 a Las. cel 
76 | Finance company paper. ...-.-+-++++eee> =o) 88) + 36 - 14 - = 6L 50 = yp? = 
77 | Other short-term paper ...-. +--+ +++ aS) fe 76 1 - Sehg? 18 ea ale/ =) ll 
81 Other finance company obligations ........ ee PIS) =) 2 il - = 30 = 30 - 
82 |Other short-term capital transactions®6........ - 1,366 anh OF = iil = ikke: = ps = 47 =) 169) cP vil + 
Lg bane of capital movements in short-term | — 318 Ge Ly, 3237), — 362 - 128 = 140 983 - 1,656 + 493 | 
orms. 
E 3 Total net capital balance .......-..-- + 346 + 1,396 NYY) - 630 co lh — 381 605 = BE + 523 if 
G Balance settled by exchange transfers........- - =O) = 296 qo 2) + 133 =H) - + 1,025 = 792 3 
J Allocation of Special Drawing Rights ........- ce tull ae Fag LL) 
K Net official monetary movements: | 
4 | Official international reserves.......--+-- + 896 | +1,060 = 2 - + 1 -163 | + 336 | + 291 a! r 
5 | Official monetary liabilities. ..........-- = = - - = = - = ii 
j 
6 Net official monetary movements .......- + 896 | + 1,060 = §2 = + pal -163 | + 336 | + 291 = eu [ 
e a 


See footnote(s) at end of table. 
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TABLEAU 4. La balance canadienne des paiements internationaux, par zone, 1971 - 1976 — Chiffres annuels — suite 
Compte de capital4 


1972 
ay ts NO de 
OECD | Other ser ‘S: UK, Japan | OECD | Other Detail compte 
-, = ota _— = > = = = 
O:C.D.E. Autres E,-U. R.-U. CEE. Japon Autres Autres 
pays de 
Hh I r VO.C.D.E 
$ millions I 
Investissements directs5: D 
+ 148 te F750) e+s 493 + 133 + 41 + 61 + 80 POR S12, | ) AM Canada qt prpapic Se. usc Rt Veit oul inalilet 21 
=m 39 TSS 453) =) Seo 3 tS > eile} 67 me A oS ee eh. 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
= JBM PA)h|| = Gh) + 26 ue al ae S) at need 2) Obligations en circulation..............,.,... 30 
+ 108 Za tie 1 M53 ue eH! =5 5 ape At Mare = eysl ACHORS on ciielation. ten teh 31 
e592 +1,324/} + 990 + 14 ten 7 +) 15 + 5182)) st 6 Nouvelles. éniissions 5 1: aie a ee 32 
sa63 131428 = 45: - 142 Se al} SOU, = 8 EL a eee ea eae Dir M5 el 33 
Valeurs étrangéres: 
my NO || ae = ih Sauipe woe. 5) —| + 21] Emissions encirculation..................... 35 
" 1 61 = sik = S = 2 — = 1 -— 48 Nouvelles missions’... 3... 4, 2 5 eee 37 
1 8 PHL |) aoe lad ore al - 93 uD) — cf 4 Rachates” 1. ee 38 
Préts et souscriptions — Gouvernement du Canada: 
- 269 — — - ~ He I eceikal | AVARCES B58 8a eas. tise 40 
15 43 — as Pa cn le) — — + Gj. Romboursements:-./... 5, aoe atte hee eee ee 44 
- 1 BE 1 - - - - — |Hraite'du fleuve Cottimbia, .....,...2., San ae 48 
28 1933) — 7 == 10: =aeelit = — 23] - 147 | Crédits 4 lexportation consentis directement ou indirectement 49 
| aux risques du Gouvernement du Canada. 
$1 182 |} + 306 + 10 ae hehe ee rls - 37; - 89 | Autres opérations sur capitaux a longiterme 2) ar 50 
933 385} + 919 39) sa NG, ae OW7: coi S686 Solde des mouvements de capitaux along terme. .... . ema 
Avoirs des résidents de capitaux étrangers a court terme: D 
145 34.3) eae gi. + 376 + 82 te 15 + 61; - 606 Position nette en devises étrangéres des banques a charte vis-a- 61 
vis des non-résidents, 
3 NIK SOG) + 100 - 44 ae AG) Sie me) - Avoirs non bancaires de capitaux étrangers 4 court terme. , , 65 
Avoirs des non-résidents sur le Canada sous forme de: 
57 143 na 50 ae 1S: + 28 +s 28 aad ae TT We WepOts en dollars. ts cc oye eee he etek 5 al 
= 77 - — = = — + 77} Créances 4 vue sur le gouvernement............... 72 
= 24 D) = = = — = AG |), BOns. AU Ries on ig at oa”. lu aisiece Sais eines YT 74 
1 Oi + 1 = jl = = = || 3 9. fe tots de\commercer. si 2 ho... 1, 2 a ee 75 
2 23 a = eal = = = Effets des sociétés de financement................ 716 
166 167 = = = = ~ Autres effets a court terme.................... tai 
= 7 4 + 3 = = = = Autres engagements des sociétés de financement...... . . | 81 
41 S68 = 271 ot 6 +5 110 - 3] - 109 | Autres opérations sur capitaux acourt terme®........,, 82 
241 960 | - 1,018 + 431 + 101 + 49 oe SSH Sak Solde des mouvements de capitaux a court terme... . . B22 
174 575 | - 99 + 392 + 218 +116 + 62) - 1,264 Total du solde net des capitaux............... He 
546 = + 504 She} = 503: =987 +278 | + 1,201 |Solde réglé par les transferts de compensation... ..2...., G 
| } } 
| 
| 
= ; — |Allocation de droits de tirage SDECIAUX Gra ai ae era an J 
Mouvements monétaires officiels nets: K 
= 467 | - 429 =s <4 See = = ~ 38] Réserves officielles de liquidités internationales... ..., 
Fe My = zi a = = = Engagements monétaires officiels .........,,.,... 
- 4671 - 429 = aa sey = = = 38 Mouvements monétaires officiels nets... ..... ~~. | 6 
i | iL 


Voir note(s) dla fin du tableau. 


— 150— 


TABLE 4. Annual Canadian Balance of International Payments, by Area, 1971 - 1976 — Continued 
Current Account 


Acct. Trem Other 
NO. Wess U.K. EEC Japan | OECD Other U.S. U.K. EEC 
Total Ln = ve = = = Total a a . 
E--U. R-U. | CEE. | Japon | Autres | Autres B.-U. R.-U. C.EE, 
pays de 
| 4 | | 0.C.D.E 4 
$ millions 
A Current, receipts: 
1 Mer Bandise exports (balance of payments 32,591 | 21,653 1,992 2,108 2,220 1,099 8519 33,428 21,932 1,871 2,31 
basis). 
Service receipts: 

4 IT TAVelAN Rn s oo eee et ee eemaroes 1,694 1,328 94 102 20 $2 98 1,815 3317, 129 12 
15 Interest and dividends,.........---+-- 880 $33 45 64 9 23 206 961 515 42 6 
21 Freight and shipping ....-. +--+ sees: 1,812 864 194 197 141 115 301 1,726 790 169 20 
23 Other service receipts... ....---+-ees 1,953 929 342 160 49 716 397 2,434 1,013 466 21 
28 Total service receipts. ....-+-+-++ee 6,339 3,654 675 523 219 266 1,002 6,936 3,655 806 6C 
29 Sub-totals, exports of goods and services? 38,930 | 25,307 2,667 2,631 2,439 1,365 4,521 40,364 25,587 2,677 2,97 

Transfer receipts: 
30 Inheritances and immigrants’ funds.......- 701 142 132 88 3 36 300 665 110 143 1 
sé) Personal and institutional remittances ..... 225) 148 22 46 1 3 5 256 172 24 : 
38 Withholding taxcs spree ace mein meron i 430 Ae at ie ha wie io 465 
40 Total current receipts.....---++-- 40,286 | 25,597 2,821 2,765 2,443 1,404 4,826 41,750 25,869 2,844 3,0 
B Current payments: 
1 Merchandise imports (balance of payments 30,902 | 20,652 1,170 1,894 1,412 1,154 4,620 33,962 23,057 1,224 2,0 
basis). 
Service payments: 

4 Travels. -aeges a RET WM che PAE ST 1,978 1,196 211 195 5 129 242 2,542 1,587 242 2 
15 Interest and dividends ......--- a ee 2,435 2,014 115 198 14 58 36 2,879 2,364 135 2 
2h Freight and shipping ... 6... ++ eee eee 2,036 966 281 170 106 177 336 2,115 1,074 264 1 
23 Other service payments. .....--+--++s S55) DAS 265 318 48 233 206 3,570 2,370 270 3 
Pl Withholdingitax? Mrinal. ©) creer 430 fe re Bw. 2 i ty, 465 a a | 
28 Total service payments. ....++++eees 10,104 6,331 872 881 173 597 820 04,571 7,395 911 9 
29 Sub-totals, imports of goods and services 41,006 | 26,983 2,042 pas Mi) 1,585 17Se 5,440 45,533 30,452 2,135 3,0 

Transfer payments: 
30 Inheritances and emigrants’ funds........- 162 81 30 14 1 9 27 170 82 31 
33 Personal and institutional remittances .... - 299 100 36 28 2 D\ 112 313 104 37 
37 Official contributions. ......-.2-+++45 332 332 $13 - - 
40 Total current payments........-.-. 41,799 | 27,164 | 2,108 | 2,817 | 1,588 | 1,781 5,911 | 46,529 30,638 2,203 3,0 
ic Current account balance: 
1 Merchandise trade. <0. = ss ces vl veel ae + 1,689 |+1,001 + 822 +214 + 808 = Si) lao = 534 = as + 647 +2 
Service transactions: 

4 Travelers Ruste rs) tere Ramemeare eae eneckent - 284 |+ 132 ce LAN ae aS if me: ee PAG) =) 281) = 1S) =| 
15 Interest and dividends .......+++eees - 1,555 |7 1,481 em TAu — 134 = 5S cee lee le) SEAS — 1,849 = 93 B. 
21 Freight“and shipping... ..-..--00.5-=- = 224 |)- 102 = SG ae il 35 SPF aN Aes) =) BE - 284 495 + 
23 Other service transactions ......---+-+-- all 272) p=el226 ae tl = NEM} ee il - 157 |+ 191 | - 1,136 = 16357) + 196 e 
27 Withhrolding:tax ie yep siaccn sn sea sas inteeweoment sins a 45.0) ae ae Ae, x ane ae = “465 ae oa 
28 Balance on service transactions ........- = Shee he CAS el =e] =H Sys) + 46 -— 331 |+ 182 | — 4,635 - 3,740 = 1105 7 
29 Balance on goods and services. .....--- = 2.076 |= 1,676 + 625 - 144 + 854 - 386 |- 919 | - 5,169 - 4,865 + 542 7 | 
39 Netittansters.s alain cen loan cm ene iar aria + 563 \+ 109 + 88 ao cae pl ty Oa 166r ets 90 +) 96 +499 a 

| 

40 Total current account balance....... = 15515) |= d556y. +713 = 5p) + 855 - 377 |- 1,085 | - 4,779 - 4,769 ig +641 “_ 

te | 


1 Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
2 As used in the National Income and Expenditure Accounts. 
3 Includes tax withheld-on income distributions and service payments to non-residents for global area only. Bilateral distribution is not available. 
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TABLEAU 4. La balance canadienne des paiements internationaux, par zone, 1971 - 1976 — Chiffres annuels — suite 
Compte courant 


SS 
Other -_ Nod 
Japan GECD Other OAS U.K. EEC Japan | OECD | Other Detail cone 
= = Total - = = = x = 
Autres D 2 
Japon pays de Autres E.-U. R.-U. C.E.E. | Japon eae Autres 
YO.C.D.E. YO.C.D.E| 
- = ee —— a a 
$ millions a 
Recettes courantes: A 
2,139 878 4,292 | 37,975 25,616 2,017 2,562 2835 1,092 4,353 Exportations de marchandises (base de la balance des 1 
paiements) 1. 
Recettes au titre des services: 
34 65 128 1,930 1,346 139 163 40 85 157 VOY ARES oes ce oe © at sey: ee ana 4 
5 29 305 853 497 29 54 5 30 238 Inictets of dividendes,.. 2...) ee en 15 
140 104 320 1,99] 959 181 222 162 112 355 EADSHOT ES ose as se no a en 21 
54 92 595 2,636 1,082 437 229 62 97 729 Autres recettes au titre des services.........,,... 23 
233 290 1,348 7,410 3,884 786 668 269 324 1,479 Total des recettes au titre des'Senvicesia 26) poses 28 
DBT 2 1,168 5,640 | 45,385 | 29,500 2,803 3,230 2,604 1,416 5,832 Total partiel pour exportation de biens et de services2 29 
Recettes de transfert: 
32 39 241 727 105 106 169 3) 49 295 Successions et capitaux des SMEARS 15 AWS ay, oe 30 
1 3 6 258 172 23 53 1 3 6 Versements 4 des particuliers et LN STCUtION Same een ene 33 
504 Bc tenues fiscales’.- 5 iy 0c. usa; eee ee 38 
2,405 1,210 5,887 | 46,874 | 29,777 2,932 3,452 2,608 1,468 6,133 Total des recettes courantes..........,.,., 40 
Paiements courants: B 
1,189 1,188 5,258 | 36,886 | 25,223 130% 2,022 1,507 1,238 5,595 Importations de marchandises (base de la balance des 1 
paiements)!. 
Paiements au titre des services: 
11 161 292 3,121 1,956 288 281 30 221 345 MOV ARES ppg: aiel iit fabian sate t ied eda Dy ci iam 4 
17 67 85 3,344 2,580 145 394 16 80 129 Interétsiet dividendes))) 4...) 480 aa 15 
94 191 336 2,164 1,198 210 173 114 159 310 ALTANISPOLES sc Jo, APs ge a 21 
48 277, 253 4,075 2,749 306 402 50 263 305 Autres paiements au titre des services ....,....... 23 
- ain 36 504 oF f. = oe ey. AA ReJenues TiSCales3 nts) can, een ee 27 
170 696 966 | 13,208 8,483 949 1,250 210 723 1,089 Total des paiements au titre des services....,..... 28 
1,359 1,884 6,224 | 50,094 | 33,706 2,250 3,272 GG) 1,961 6,684 Total partiel pour l’importation de biens et de services 29 
Paiements de transfert: 
9 31 181 86 32 iN] 1 a 34 Successions et capitaux des CIUISTAESCEe eae ay eee 30 
2 21 120 331 109 38 34 2 Ail 127 Versements a des particuliers et INSULUTIONS ae pear ae 33 
= = 513 455 _ 455 Contributions officielles..............,....., Ee! 
1,362 1,914 | 6,888 | 51,061 | 33,901 | 2,320 | 3,323 1,720 | 1,993 | 7,300 Total des paiements courants.........,.... 40 
Solde du compte courant: e: 
950 ~310] - 966 |+1,089 |+ 393 +716 + 540 + 828 — 146 |- 1,242 Commerce de marchandises............,......, 1 
Opérations au titre des services: 
23 See 164 Sa 191 eto | cte4o | 241g | eri = 116, => 1G NOV as esa 8A 2S LF | Soe Cae ke Miany ae bead 4 
12 22 24 = 083) = 96) i= 3401 = 14 | ~ sole joo Intenes er dividends... icy ken en eet ee 15 
46 = 87" = 16 173) |= 239 = 29 + 49 + 48 SeAT N aCas ‘Eransports:.©. 4-5/9, tS oe es Bears eal 21 
6 eS On) ba ..3A19 1,439 |- 1,667 + 131 S98 ele -— 166 {+ 424 Autres opérations au titre des services.......,,.., 23 
a 3 as 504 = be. ae Me A A Retenues fiscales *",. a) ROW el onet Vote lnree 8) 27 
63 >406) + 382 |-5,798 |- 4599 - 163 = SY tO = 399 Ti 390 Solde des opérations au titre des services.......... 28 
,013 mon) 584 |= 4799) )— 4,206 +553 = 42 + 887 = S45 |= 1852 Solde au titre des biens et services ..........,. 29 
30 Pe ae 9599) Ga eg + 59 +171 ead ae PANE Re 315) Transferts nets enue te eee ee Aen 39 
043 ~ 704} -1,001 | - Baad iz 4,124 +612 + 129 + 888 525) let 67, Solde total du compte courant.......,,,... 40 
> | 


! Chiffres du commerce du Canada comportant certains ajustements d’évaluation de portée et de période aux fins de la balance des paiements, 


el qu’il figure dans les comptes nationaux des revenus et des dépenses. : X re ; . ; 
compris les retenues fiscales sur la distribution de revenus et les paiements au titre des services aux non-residents pour une zone globale seulement. L affectation bilaterale 


as disponible, 
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TABLE 4. Annual Canadian Balance of International Payments, by Area, 1971 - 1976 — Concluded 


Capital Account*+ 


Acct. It Other 
No. eek US. Ul EEC Japan OECD Other 
Total _ - > - — - Total 
U. R-U. C.E.E. | Japon Autres Autres 
pays de 
PO.C.D.E. 
—— 
$ millions 
D Direct investment:5 
21 Tnanadacs,< <s)- Sods SRE Eee +725 | G55, |= 1 +246 a4 2740 T Wea P27 + 670 +57 S64 = ee +6 
25 EO aE Re vce boc een eee © ee eis er oka s oeerete =7s {= 482 }— 43 SSE = oh) $27 >) 22 —TaISS - 454 = 15 Gan 
| Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds ......-.--------:- PI ee OD Wea) a Je ee eS - #15] —. 22), + 302|-+ 38], 4442) 
31 Outstanding stocks. .....-+---+--++:- =~ 412 )— _,68)> asd +, 13 = ae ee ee 1 “t 5 = 8 er be) +a 
32 New aSSUeS .. © ob die nis eas Se, af see ais +2423 | +1,816}+ 21 + 88 - + 59| + 439 + 5,038 +3433 +135; +8 
33 Rétwements..-..- Raeis ae ee we = SS - 626|- 504|- 19 aes! Se) 345 — a3 = Sol - 666 - 43 —= 
Foreign securities: 
35 Quistanding issues’ 9. . . 32 o5 = 32 SS -= -. ae “ale 6 OS ie ee 2 | + 43) + 41] + Sie 
37 New a5SUeS a icns, <3 Secs oie ole Pe eee Sis 2 - - - se a = 48) ~— 195 
38 Retirements. 6 wi<ieceds =o Adee eis ac +7 432 > 8 _ - - = =? 4 + 12 | + 7 =f + 
| 
Loans and subscriptions — Government of Canada: | i | : 
4G) B Advances. © < © So Gd, seen see SP eapee = =one | - = =) 3504) > eae ae a0 
4a” |) Repayments. 5 <a eae ee ene cm eS8 SiGe eae OS - =] itetegl docs 20 — |p + 23) 
| | | 
48 | Columbia Rive eatyy | se Ss SS = =} _ _ - -— | = 
| ] 
iT / | i 
49 | Export credits directly or indirectly at risk of the |- 588 |- 45] —- 18 ="22 =] - 47| = 456 - 396] - 3 = 20 - + 
Government of Canada. 
50 | Other long-term capital transactions. ......-- $149 $3) 953.4. 33) =S0) = 2 + S11 = 36 + 229 + 336 + 29] Ge 
| | } j 
tad Balance of capital movements in long-term | + 871 | + 572 > 7 65 mee Soe k +103 | - 702 +3,848 +3,270 iF 193. +6 
f : = | | 
‘corms | | 
D | Resident holdings of short-term funds abroad: / | ' 
61 | Chartered bank net foreign currency position with | — 1,354 | + 1,073 t= 1986} = 95] = 63) +791) -—1,074 + 489 +1,485| -504) +# 
| non-residents. / | / 
6S | Non-bank holdings of short-term funds abroad. . | +1,590 | + 172 | +1,386 +, 39 Sa ae - me ARS 98 i 114] & 
| / | : 
Non-resident holdings of Canadian: | 
Ji |) Dollar deposits.2g.20< = i= <)> > Enis Sie 40 5074+ 16502 FI SS 7S + 47| + 324] + S57] * 70) + 9300 
72 Government demand liabilities .....-.-+--- +. AS - - a - = ae = 4 = = 
7a. WGreasury ills ceo ae iano ia Sg Fe OE eT | ew — | +, 54].2. 37). 4, 1) 225 
75, { Comuiercial paper. <, <<< < 6.5 = wri eae = + 3531122 42 = + 11 ae = = - Oh Nee 5 + 141% 
76 | Finance company paper.....-.--.--+---- Sissy 1S) QE SY 3 Mi al (2 Pe ate = = = + 21] + 232] - 2 
77 | Other short-term paper.......--------- 1- 70|- 108)+ ..1] + 34 = 243 — | * 147) + 153] + 100% 
81 | Other finance company abliggGOgs:~ 14 =) -15 + 158 |+ 148) + Oe i ce a =a = - Se | POE 79 
| / . 
} | / 
82 | Other short-term capital transactions®........ fie 534 )> 663 )+ 11 +123 + 17) + S$) = 16 — 589 1) = "667 | — Si 
| | | } 
oe ae | pease of capital movements in short-term | + 666 |+ 911 )- 563 +398 | — 52 +839 | - 667 + 526) +1,080 - 490; * 
orms. | / 
| | | - 
BS Total net capital balance. .....-..---- + 1,537 | +2,483 |- 628 +170 = 161 . +942 | -— 1,369 +4374 +4350) — 297 | =F 
| | | 
G Balance settled by exchange transfers.......-- = |= 8081 85 418 — 794 -— 565 — 2,643 =i) 28159 
} | 
| 
J | Allocation of Special Drawing Rights .....-.-.- - = 
K | Net official monetary movements: 
4 | Official international reserves. ....-..-..-- jit ok Us Bhs - = = — + 189 - 405 “4568: / 
5 Official monetary liabilities ......--....-- = i > > 
6 | Net official monetary movements. ........ + 24)- 165 = - | ai - + 189 - 405 | - 368 
= = 


4 A minus sign in accounts for capital movements indicates an outflow of capital from Canada 


liabilities to non-residents. 
5 Excludes undistributed profits. 


6 Includes balancing item representing difference between recor 


and represents an increase in holdings of assets abroad or 2 


ded measures of current, capital and reserve movements and embodies all unidentified transactions. 
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TABLEAU 4. La balance canadienne des paiements internationaux, par zone, 1971 - 1976 — Chiffres annuels — fin 
Compte de capital4 


1975 
Other 
ohms NO d 
Japan OECD Other Other Detail commie 
Japon Autres Autres R.-U. CEE. Japon Autres Autres 
pays de pays de 
PO.C.D.E. V0.C.D.E. 
i = 1 ok. at 
$ millions 
Investissements directs$ D 
as 3 + 36) + = 295;— 490 12 90 Eeer9, 36 Se BE As OM Canada for Coosa, nas are date es eet ee 21 
= 115 SO i SSS se ia l-  g Bi. woth wr 274) A Letrangen .- eaten, ete ore 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
= + 20/+ 6920 S274 107 _ + 68 + 100 Obligations en circulation... 2... 30 
=i 16 ee a mee OOl— PaSSaier 44 =a 4 mre (9) + 3 Actionsicn'cireulation gk URIS: Sy OD 10 BS 31 
= +254/+ 475 | +9090] + 5,609] + 230 | +1,884 +; 752 + 1,254 +111, Nowyelles Gniissions <<. a4 ba tt oe 32 
= = 40 28 706)|—" 45) = 9 77 - at <48 == Sy! Rachats. 2°) vars sc eta ese eee 33 
Valeurs étrangéres: 
— 3 — Ale 3 ty 62 55) + 1S 5 a a WI ~ - Emissions‘en circulation), 1. /«..citague eee oe eee 35 
= -—|- = 8h | - |- 2 = — = ke23 Notwvellesémissions.... ..... a hae 37 
= — {+ t+ 60 /s) 42 =— ee 18 - ~ - Rachatsc. sn, som bcinuchnny ben ay enatelgted AL oy, 38 
Préts et souscriptions — Gouvernement du Canada: 
- tale 37644-9410 - - me YOU Avaincesh ha seats Re oe le 40 
- — {+ +8, - SF a 1G) - - + 2) Rembourtementes' gale ay eon ieee lh aa 44 
- - - — — - =. Eiaite du fleuve Columbia... -.i4 0 eo ee 48 
Saw rl pel ame 329" | — 63s 1) | = ie 7 =a 4 => 33 ~ 227 |Crédits a l’exportation consentis directement ou indirectement 49 
aux risques du Gouvernement du Canada. 
ae28 else AS + 640i + 351;/+ 21 |- 9 + 10 = 4 + 273 | Autres opérations sur capitauxalongterme........... 50 
- 34 +259|- 505 | +7,874 | + 4,577|+ 505 |+2,020 + 24 + 1,256 = 508 Solde des mouvements de capitaux a longterme...... 1 Big ai 
Avoirs des résidents de capitaux étrangers a court terme: D 
+929 Sal Sie]. 942/- 611]/- ONS 201 SSalet + 134 ~ 266 | Position nette en devises étrangéres des banques a charte 61 
vis-a-vis des non-résidents, 
= if = 4 ~ 230i) 19 4662 as =e Or l3 ~ 22 | Avoirs non bancaires de capitaux étrangers a court terme... . 65 
Avoirs des non-résidents sur le Canada sous forme de: 
y 2 GeetSict 36 152 | + 3}+ 109 |+ 31 - + 27 |. > Pe Swebepoteadollare cs. 17... Ueew ee 71 
- i 4 7 = = = = = 7 | Créances a vue sur le gouvernement................ 72 
= = (or ae) 698} + 27/+ 193 |+ 161 _— am HIB) 3021) ROIS GUT 90 cers Mk ir Ae we Ls 74 
= + 6/+ 1 286] + 286 = Son |e SS oe COM Ce se oe cars ee ih be il 15) 
= - - 20/+ 18/+ 2 = = — Effets des sociétés de financement................ | 76 
= = — TSSi se 46) eee 17 — - + 4 | Autresieffets a court terme... 2. os weeps sss. cn aa 
- = = 45|+ 40]+ 8 |= 3 ~ - — | Autres engagements des sociétés de financement......., 81 
g ei seed | 3.389) 3,390 | 4 4ay |= 20 FESS t= iil + 145 | Autres opérations sur capitaux 4 court terme6........ 82 
13 +165/- 313 | - 3,165] - 3,562/+ 134 |- 77 #368 F152) | + 0152 Solde des mouvements de capitaux a court terme... . . . Ba, 
67 +424/- 818 | +4,709| + 1,015|+ 639 |+1,943 + 60 + 1,408 = 356. Total du solde net des capitaux..............,. 16! 
976 +280 | + 1,977 = 3,377) = 1,251 |= 2.073 ~948 | -— 883] +1,778 |Solde réglé par les transferts de compensation........,, |G 
= <2 — | Allocation de droits de titage: spe claUxene en eee ee J 
| Mouvements monétaires officiels nets: K 
= Sema MELO S i} Fe S20) ee 968 | SS 1 ES - + 255 | Réserves officielles de liquidités internationales... ...._ . 
= = = — | Engagements monétaires officiels.........0.,02~.. 5 
= Sut 1581+" 522 368 5 3 1 = = T1255 Mouvements monétaires officiels nets... 2.0.20... 6 
= i| | 


4 Dans les comptes D et E le signe moins Teprésente une sortie de capitaux du Canada, soit une augmentation des avoirs 4 létranger, ou une diminution des engagements 
'S les non-résidents. 
Sans les bénéfices non répartis. Z Pre i é 
compris le poste comptable représentant la différence entre les mesures observées des variations du compte courant, du compte de capital et des réserves: regroupe 


ment toutes les opérations non identifiées. 
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TABLE 5. Canadian Balance of International Payments, by Area, 1970 
Current Account — Not Seasonally Adjusted 


All non-residents 


Tous les non-résidents 


See footnote(s) at end of table. 


Acct. | 
No. Ttem Year 
I II I IV - 
Année 
| $ millions 
Current receipts: 
1 Merchandise exports (balance of payments DASIS) ie seh tees 3,958 4,520 4,069 4,374 16,921 
Service receipts: 

4 TRAVEL oc dood esx ee ee a ae Ngee a eR aceite 108 294 617 187 1,206 
15 Interest:and dividends = sy. <i. -sseke cielo eager oe uke 108 123 125 172 528 
21 Freight and shipping. >. -- =~. «+--+ se62+ >> {> 254 297 282 293 1,126 
23 Other service receipts . 0. u)-uep- oj eeecdsie Pe 338 356 342 350 1,386 
28 Total service receipts. .... 0. 2 cee ee eh ee 808 1,070 1,366 1,002 4,246 
29 Sub-totals, exports of goods and SOLVICES ab wayne dos tex 4,766 5,590 5,435 5,376 21,167 

Transfer receipts: 
30 Inheritances and immigrants’ funds .....-.-+-.-+--+>5 1B 102 123 92 389 
33 Personal and institutional remittances. .....-.+++-+5 25 28 26 28 107 
38 Withholding aK SeRee enna <islrcehy EURCE O ERR a faces ye: ges 68 74 Sl 76 269 
40 Total current receipts . 2. 0 2 ee ee ee es 4,931 5,794 5,635 $,572 21,932 
Current payments: 
1 Merchandise imports (balance of payments basis) Lene eats 3,312 3,884 3,322 3,351 13,869 
Service payments: 

4 Pravel icac scl wei eit tae 8 in es eel Gee 310 31/9) $15 218 1,422 
15 Interest and dividends...... by Deen rete Oe as ess aS One 396 361 364 429 1,550 
21 Freight and'shippings, . 1 >. se cre 232 306 284 284 1,106 
23 Other service payments. .... 20+ -- eee eee ee eee 497 | 528 490 483 1,998 
27 Withholdingstaxds cess) hae age ean ee 68 74 51 16 269 
28 Motalisenvice PAyAMeNtS: ts eyes tases) yee an 1,503 1,648 1,704 1,490 6,345 
29 Sub-totals, imports of goods and SELVICES@s «2 cineca 4,815 Soon 5,026 4,841 20,214 

Transfer payments: 
30 Inheritances and emigrants’ funds..........+-+---: 40 47 61 51 199 
33 Personal and institutional remittances. ........-+.--- 53 54 52 53 212 
37 Officialicontributionswaaeeie ee eer 31 42 719 49 201 
40 Total current payments.....----- ++ +e s+0:s 4,939 5,675 5,218 4,994 20,826 
G Current account balance: 
1 | SMexchandise,tradeacysan ae cheesey enaneer See a «ee + 646 + 636 +747 + 1,023 + 3,052 
Service transactions: 

4 Travel 9 jev See) UURs eB PS RO SAR see tor - 202 = 5 +102 = gu = 216 
15 Interest and dividends... 2. - ssc uso dees te ns ee — 288 = 238 = 239 ae PB - 1,022 
21 Freightandishippingsts aes ie teeanete oer nce + 22 a9) =P) + 9 + 20 
23 Other service transactions; «+ ain < )-) eee elen aer olen S159) aeiien -— 148 ra Gilee - 612 
27 Withholding taxeees pel ee ee eee ao ae - 68 - 74 = &i > 4G - 269 
28 Balance on service transactions. .....-.+-+++s++-+-- = 695 = O18, 350 488 - 2,099 
29 Balance on goods and services... 1... see eee eee - 49 + 53 + 409 Ces) + 953 
39° | Net transfersigc. sal: eta Sed eask eaten oa ee + 41 + 61 + 8 + 43 + 153 
40 Total current account balance ..........---+- = 8 +119 +417 + 578 + 1,106 
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TABLEAU S. Balance canadienne des paiements internationaux, par zone, 1970 
Compte courant — Non désaisonnalisé 


United States 
Etats-Unis 
| AME NO de 
Year Détail compte 
I II Ill IV = 
Année 
$ millions a 7 T 
Recettes courantes: A 
2,653 2,950 2,534 2,822 10,959 | Exportations de marchandises (base de la balance des i| 
paiements)!. 
Recettes au titre des services: 
91 249 Do2) 162 1,054 VOYAECS oe sn a ee cg « ee alae 4 
73 80 81 102 336 Interets'ef dividendes>...... 4, , See Re 15 
130 162 146 152 590 Transports 2 Ee ass oni ah ' 21 
191 201 189 195 776 Auttes recettes au titre des services.............,. 23 
485 692 968 611 2,756 Total des recettes au titre des SCIVICES!. 1.5). are eee 28 
3,138 3,642 3,502 3,433 13,715 Total partiel pour l’exportation de biens et de services2. 29 
Recettes de transfert: 
29 40 52 44 165 Successions et capitaux des IMUM gan tS) 30 
1S ig 16 18 66 Versements a des particuliers et institutions scenes 33 
Retenups fispales3 vis fo. ncaa allt ewig ol 38 
3,182 3,699 3,570 3,495 13,946 Total des recettes courantes.........,,,,., «| 40 
Paiements courants: B 
2,471 2,807 2,287 Dogs 9,838 Importations de Marchandises (base de la balance des 1 
paiements)!, 
Paiements au titre des services: 
214 247 295 142 898 DONASCS Bs ts Hohe acl a kegs fare nes pe ee a 4 
332 305 300 369 1,306 Interisiet dividendes: co ae a 15 
124 167 151 145 587 TIA RSBOR EY seat «:--: ci eh, 3 Boo. a 21 
320 350 323 320 1,313 Autres paiements au titre des services.............. 23 
Re fenuestscaless) env. nuance), ee ee DY 
990 1,069 1,069 976 4,104 Total des paiements au titre des services............ 28 
3,461 3,876 3,356 3,249 13,942 Total partiel pour l’importation de biens et de services2. 29 
Paiements de transfert: 
26 29 30 29 114 Successions et capitaux des EMISTANtSien Cho ey Wee 30 
14 13 14 14 55 Versements a des particuliers et TUSULU MONS aaa ee 33 
= - — — - Conttibuttonsiottictellest@ wee men eee eae tee al 3g 
3,501 3,918 3,400 3,292 14,111 Total des paiements courants................ 40 
Solde du compte courant: ‘G 
+ 182 + 143 + 247 + 549 + 1,121 | Commerce de marchandises.................,..., 1 
Opérations au titre des services: 
e123 ce +257 ae () ae UUS%e) NOV AB CS eae eres oer ean, oe) ee 4 
- 259 = IMSS - 219 = 267 eo) Intérétsetdivadendés 2 ss 15 
+ 6 a as + 7 + 3 Tran SPOTS Sia ceca iys cna 21 
= Ve) -— 149 4134) 125: = SEH Autres opérations au titre des services.......,...... 23 
Retenues.fiscales 2° yaa ¢ (gan ne ne 27 
=50S = SH) = 10% = 365 — 1,348 Solde des opérations au titre des services. ..,....... 28 
mo ae) 734: +146 + 184 = 222 Solde au titre des bienset services.............. 29 
ee: + 15 + 24 + 19 + 62. “Teansferts nets) 0 ie Sawai Rea ee. 39 
| - 319 | - 219 + vo + 203 - 165 Solde total du compte courant........,...... 40 
fe 


Voir note(s) a la fin du tableau. 


TABLE 5. Canadian Balance of International Payments, by Area, 1970 — Continued 
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Capital Account* — Not Seasonally Adjusted 


Tous les non-résidents 


All non-residents 


Acct. ten —_— 
No. Year 
I II Ill IV = 
Année 
t: | 
$ millions 
D Direct investment: 5 
91. | In:Ganaday seve Seeesieeiers Roce mira cageg ne = +227 +181 sn SS} + 344 + 905 
25 Abroadis oc) sacemisis see su ero 2 os = ates bey aetna = 152 - 40 - 14 - 109 = Si 
Portfolio transactions: 
Canadian securities: 
30 Qutstandingbonds 2 - - 56 = = 22 2 ieee + 4 - 26 ety - J - 40 
31 @utstanding stockSi, 27galeascuse-eol> eo euctascu eee “1 Sard =e Sy = eye) =a29. - 145 
32 NewiisSuestie, -utai in ene ple sean eee ch aa amet +519 + 201 SPORE, +211 + 1,230 
33 RetirementS sates caste ete. - co seuaiieo) ne seria Penael i=) ai ome ol =a =o) = 119 = Sosa 
Foreign securities: 
35 Qutstandingy issues =) ss le eae ke +119 + 86 = 4 = 98 + 93 
37 New: iSSUCS esos, acca: Gia ai = = Sues eiced cmememete me ies Ronee = ets a9 = ET = 3 = Ta 
38 Retiremientsn. «eee attr ene) rene) onenerne > +3 + end Ses + 
Loans and subscriptions — Government of Canada: 
AQ \ Adwanicesy <pea acct seadiehs on ace ace a eagerness Sed = Sy! = 25) = 25) - 445 
AA “Repayments te ose tere oe coe ase ole eee in keene - wae - is PS) + 36 
48 | Columbia River Treaty. ....--- +--+ se eee eet eee _ - - Ee ea + 3 
49 | Export credits directly or indirectly at risk of the Government + 11 =a = 65 aS) - 129 
of Canada. 
50 | Other long-term capital transactions ...-----+++++++- + 60 + 62 sie All = 1p) + 46u 
By il Balance of capital movements in long-term forms .... . + 655 + 17 + 217 +118 + 1,007 
D Resident holdings of short-term funds abroad: 
61 | Chartered bank net foreign currency position with non- + 218 +178 - 180 — 338 - 122 
residents. 
65 | Non-bank holdings of short-term funds abroad. ....-.-- + 10 - 86 - 80 + 124 - 
Non-resident holdings of Canadian: 
Titi|" Dollande posits ea gasia ys cumene yon eu se ea he + 31 + 39 2 AG + 26 
72 | Government demand liabilities .......-------++:: = 19) + 27 q = 34 = 4] 
FAN Streasury DiS 28 ues died sae seemed (cn as) = = el 6 aes Ss 14 - 
75 Commercial papers © sic eantue aye silence ie orice + 14 Sh = ip a 70) + @ 
76 | Finance company paper .....---s++-+eeee2eee? = G7 + 164 + 76 + 30 + 203 
77 | Other short-term paper ..-.-- +--+ 2-20 esses eres => il = HE + 18 + 47 + 5 
81 | Other finance company obligations.......--------> = Se) + 62 = 3h 10 G4 109 
82 | Other short-term capital transactions®©.......-+-+-+-- = 397 + 296 =o kw 32, - S70 
Be Balance of capital movements in short-term forms... . . =253 + 645 - 408 — 567 - 583 
E 3 Total net capital balance.....---------+++-- +402 +662 - 191 - 449 + 424 
G Balance settled by exchange transfers ...--..--+--+++-- - = = = - 
J Allocation of Special Drawing Rights .....---+--+-++-- +133 - ~ - + 133 
K Net official monetary movements: 
4 | Official international reserves. .......--+++--++-8> cresy sy +781 + 225 +129 + 1,662, 
5 | Official monetary liabilities... .....-.200 000000 = = + BI - + 
6 Net official monetary movements .........-+-++-+-:5 + 527 +781 + 226 


See footnote(s) at end of table. 


= 157-— 


TABLEAU S. Balance canadienne des paiements internationaux, par zone, 1970 — suite 


Compte de capital4¢ — Non désaisonnalisé 
United States 


Etats-Unis 
i [ ] Détail NO de 
Year compte 
I II Ill IV = 
Année 
1 a i 
$ millions dt 
Investissements directs5: D 
+ 148 +155 + 91 + 234 7H G28) ju Cotiada <a Suguahchvaine Cha tse ee ee 21 
128 = Bi = 2 = 6B = 258 hs AMelreneen\, Jig he ees ig ae 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
= 0 = 2k) = 26) Sa Ne) = BAT Obkeanonsienicirculation sl =a alta ana 30 
= ed SG aes | Sas = 79 e-ctionsienicitculationt aa seas nee ee Bil 
+428 +134 + 287 +178 tL 02% Nouvellestcmissionsasey tela ae 32 
= 96 = 156 — 43 - 100 =) 2395 Rachais' oi consis 5 28 se et ee ee 33 
Valeurs étrangéres: 
+112 + 83 = = OF + 75] Emissions en circulation..................... 35 
eS = 6 3!) =e oD) S20 Nouvelles‘emissions:—..e ier) oe ee 37 
“he wae? Saeed a ail =] ote 6 Rachats.\4.£5 [O25 0S Peheehe dl foe eee 38 
Préts et souscriptions — Gouvernement du Canada: 
= = ~ = - AVANCES oes oh Scat nc ey 2g 40 
= = = - - Remboursementsra nissan tn 44 
- _ - Sl + 31 \Traite.du flewve Columbia... . 0. . setae 48 
it — - - + 1 | Crédits a exportation consentis directement ou indirectement 49 
aux risques du gouvernement du Canada. 
+ 48 oe i 4226) = Oi + 44 | Autres opérations sur capitaux a longtermes sy sacie) eee 50 
+ 498 +147 + 254 + 90 + 989 Solde des mouvements de capitaux a longterme...... sl 
Avoirs des résidents de capitaux étrangers a court terme: D 
+ 301 + 64 -— 304 = 6 + 55) Position nette en devises étrangéres des banques a charte vis-a- 61 
vis des non-résidents. 
+106 = OY ap Sh) = PN] + 49) Avoirs non-bancaires de capitaux étrangers a court terme. . . 65 
Avoirs des rion-résidents sur le Canada sous forme de: 
= + 26 + 33 = 115 + Ad) Depotsien dollatsm at. wate cs met eet ee 71 
- - — = — Créances a vue surle gouvernement ............... 72 
Saree} - | a 8} 4 > | BONS CUULTES Ota cot att ee ee ee oe eee 74 
sta ck ee = lp + 69 + 69] Effets de COMMEL CELA Ge a enemies pact eee 75 
es) +158 + 24] no 1S) + 128) Effets des sociétés de financement................ 76 
| =" 28 a 14/ + 47 i 35)) "Autres effets 'acountitermca amen tieeiey ae ena nna 17 
> esy? as By! = 4 = 70 ~ 105| Autres engagements des sociétés de financement....... . 81 
| 
mL + 262 — 294 - 261 ~ 611 | Autres opérations sur capitaux A court termeS .......... 82 
= HAS +471 = 537 — 248 - 340 Solde des mouvements de capitaux 4 court terme .... . » 
+472 + 618 — 283 -— 158 + 649 Total du solde net sur capitaux............,.. 3 
+ 271 + 367 + 248 + 82 + 968 | Solde réglé par les transferts de COMPENSATION ern esse ese 
Allocation de droits de tirage spéciaux............... 
Mouvements monétaires officiels nets: 
+424 + 766 + 135 +127 + 1,452]  Réserves officielles de liquidités internationales ....... . 4 
= es = = - Engagements monétaires officiely................. 5 
| aes cine, 
+ 424 + 766 + 135 +127 + 1,452 Mouvements monétaires officielsnets............. 6 
zt 


Voir note(s) a la fin du tableau. 


TABLE 5. Canadian Balance of International Payments, by Area, 1970 — Continued 
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Current Account — Not Seasonally Adjusted 


United Kingdom 


te Royaume-Uni 
Acct. 
Item is || 
No. Year 
I II Ill IV - 
Année 
ie It 
$ millions 
A Current receipts: 
1 Merchandise exports (balance of payments basis) DEAS Ne 336 416 368 387 1,507 
Service receipts: 
4 Travel eee ete ois ea tae nse ene cement: meer tae 3 12 23 6 44 
15 Interest-anddividends .....s.08562+ 007-04" oo 3 2 1 23 29 
21 Freightéandishipping. 2540400. © os ene cass ees 29 34 30 32 125 
23 Other service receipts) | 5+ bres oe tee se are 70 UP 69 a 282 
28 Totalservicesreceiptsice.) spc) oles hikers emer 105 120 123 132 480 
29 Sub-totals, experts of goods and setvices2unn tk = le - 441 536 491 519 1,987 
Transfer receipts: 
30 Inheritances and immigrants’ funds... .....---+-+:+ 1S 19 18 16 68 
33 Personal and institutional remittances. ......--.--- 5 3 3 3 12 
38 Withholdingitaxca a) s/s weaken acwe emanate won erat: 
40 Total currentireceipts) ...- 2) fers seus oye 459 $58 S12 538 2,067 
B Current payments: 
if Merchandise imports (balance of payments Ipasis) Seaeweeeans 168 201 182 183 734 
Service payments: 
4 Travel. .c. 2.3, cc oueaeene cath te acne acer ROR RI atelier ae 21 42 73 20 156 
15 Interestvand) dividendS sss) elses ais ieee on 25 21 23 24 93 
DN Rrelentiand shippinges cms oc 2 ec mueiet st escu ot eure ne 26 31 28 28 113 
23 Other service payments. 5 2... Je. soe ees yes os 43 41 39 35 158 
27 Withholdingitaxols, sty ctr: i. ic ec) ce eene ree senna: 
28 Motaliservice payimentsa.. «+ 28 eee seers nS: 135 163 107 520 
29 Sub-totals, imports of goods and SELVICES S585 Siew a es cone 283 336 345 290 1,254 
Transfer payments: 
30 Inheritances and emigrants’ funds ............--: 6 10 21 12 49 
33 Personal and institutional remittances. ..........--- 8 8 8 8 32 
37 Official contributions: 60.6 ce 6 2s oe ce nites oy - - - = = 
40 Totallcurrentipayments’. 72. 0)29-)-y se. oo 297 354 374 310 1,335 
¢ Current account balance: 
1 Merchandisetrades en Peete eae ree een + 168 +215 + 186 + 204 +773 
Service transactions: 
2 Travel, 6 se yen oak OE ReR ee eee ee ere nena = 413 = 2h) = 50 - 14 - 112 
15 Interestand dividends sia a s:aicka wr rem aeeeyan en eae = 2) = ig = 2p) = il = 164 
21 Freight and shipping qi crete cee -ia rea rit + 53 re ee) tee 4 + 12 
23 Other service transactions...) 4) aay sae es st + 27 + 31 + 30 + 36 +124 
27 Withholding|tax>.. -f..4 sane a eee 
28 Balance on service transactions .......----++-+++> - 10 Ses) - 40 nn DS) - 40 
29 Balance on goods and services... ...++-2+-+-+-- +158 + 200 + 146 +229 +733 
39 Net ‘transfers once. xo ence moctn rere eine Nee nett + 4 + 4 == a} =a a | 
40 Total current account balance............... + 162 + 204 + 138 +228 + 732 
ee it 


See footnote(s) at end of table. 
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TABLEAU S. Balance canadienne des paiements internationaux, par zone, 1970 — suite 
Compte courant — Non désaisonnalisé 


Rest of the sterling area 
Reste de la zone sterling 
ar al Rot NO de 
Year Detail compte 
I II Ill IV — 
Année 
$ millions z if HI 
Recettes courantes: A 
181 186 214 204 785 Exportations de marchandises (base de la balance des Ppaie- 1 
ments)!, 
Recettes au titre des services: 
3 6 10 4 23 NAVE cotton eat catie Po aoe A ccs) Moe 4 
13 13 16 23 65 Inveréts'et dividendes.... 30. 7 nee ee ee 15 
19 17 21 20 77 Ttapsports : nz sy cago th. Rae Ree ee 21 
18 19 20 18 75 Autres recettes au titre des services............... 23 
53 55 67 65 240 Total des recettes au titre des services.....,...... 28 
234 241 281 269 1,025 Total partiel pour I’exportation de biens et de services2 29 
Recettes de transfert: 
12 19 24 13 68 Successions et capitaux des IMMIstants ¥ 5. Meee 30 
- 1 - = 1 Versements a des particuliers et Institutionsalay ene 33 
Retenues:tiscaleso 4.44)... cast) tote ee 38 
246 261 305 282 1,094 Total des recettescourantes................ 40 
Paiements courants: B 
108 189 158 172 627 | Importations de marchandises (base de la balance des paie- 1 
ments)!,. 
Paiements au titre des services: 
23 19 14 10 66 NOVaEOS Sut net «Shc Sy twa trae ee 4 
1 1 2 2 6 intéretsetdividendess aan eee Fee 15 
14 26 20 23 83 DAM SPOR (Stet smset ths chescn gunn Maas eee oo: 21 
11 12 11 12 46 Autres paiements au titre des services ..........,.. 23 
Retenuesifiscaless coi: Spee casaceuyte Sy ated onehta.e. 27 
49 58 47 47 201 Total des paiements au titre des services........... 28 
157 247 205 219 828 Total partiel pour importation de biens et de services2 29 
Paiements de transfert: 
9 Successions et capitaux des émigrants............. 30 
5 5 5 20 Versements a des particuliers et PASCO Se aa 33 
15 24 47 26 112 Contributions officielles.. 5 2... es. es aca. 37 
179 278 259 253 969 Total des paiements courants............... 40 
Solde du compte courant: (e} 
as = 3 + 56 an hy) #158), Commerce demarchandises............5.....)) 1 
Opérations au titre des services: 
| - 20 -13 - 4 - 6 = AB)". Voyoues coarater rune ot tree tere ee 4 
eral +2 +14 +21 + 59 Interetsietdividendcc mea iia ea 15 
gtr: =O) bY AL 6) = 16 ‘Tratisponter 2h aes, ong ag aa balan ae 21 
+ +az + 9 + 6 + 929 Autres opérations au titre des services............. 23 
Retenues:fiscalesit =: ease ape a aa eae 20 
+ 4 =9g +20 +18 ap 38) Solde des opérations au titre des services... ...... 28 
+77 = 5 +76 +50 +197, Solde au titre des biens et services ............. 29 
-10 -11 - 30 = 21 = 92)" Transterts ne ts-< arcs tea Rn ee ene ee 39 
| +67 -17 + 46 +29 +125 Solde total du compte courant.........,.... 40 


Voir note(s) a la fin du tableau. 
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TABLE 5. Canadian Balance of International Payments, by Area, 1970 — Continued 
Capital Account? — Not Seasonally Adjusted 


United Kingdom 


Royaume-Uni 


See footnote(s) at end of table. 


Net Item IL 
I II Ill IV 
T $ millions 
D Direct investment:5 
21 In Ganadas & 6 cfeg, setae ke eure Slaves sige Sess oman oo = pal bu? 16 +7 1S 
25 Abroad sence cis. Gow ohe satis wemoncncwet a istete ga Monemeabttclae tases + 4 = 4 28 =F16 
Portfolio transactions: 
Canadian securities: 

30 Outstanding bonds... 1... 2+ +++ eset etree eres sm) =e eel qe! - 

31 Outstandime-StOCKSsie welsh hone te Oey teeta eno Masia nS =) aly = 4. Sb 

82 New. lisse st Mein iret ctee otenedeta ebamaM smehietaite Mer aKouiey eure + 42 t2050) ae 5 53 25} 

33 RehirementSsacoc’ choy cs coerce PA SOU RoR eReege yun ze. Fal 2 ame, aaa 

Foreign securities: 

35 Outstanding issues’... a). < 2 > Spares kee © + 4 tan: - = 16 

37 New. issueSi.., « 1. abascermonciewents arog lench mera ieaemm rate: «(| - - - - 

38 Retirements pomiemeeeettaeeees eae coe SISO. < - - - - 

Loans and subscriptions — Government of Canada: 

40 ING HET (OG. soy AwSiaChac acs Gecacich istiacieGuis lo me ular usc A 00." CQ. cIkc - - - - 

44 Repayiientsy sia) ersiene iene ive anti ens - = - ap ail 

48> \Golumbia River Treaty «6 6 < sect ys ees ce © ene) olen 

49 |Export credits directly or indirectly at tisk of the Government ~ - - - 

of Canada. 

50 |Other long-term capital transactions. ....--.+++++++s> +16 + 24 toa S + 16 
1B Balance of capital movements in long-term forms. .... . +70: + 58 + 46 + 34 
D Resident holdings of short-term funds abroad: 

61 Chartered bank net foreign currency position with non- + 42 = SK) + 310 -— 402 

residents. 

65 Non-bank holdings of short-term funds abroad. ........-.- =" 82 > 2S) = sh) +S 

Non-resident holdings of Canadian: 

ra Dollar'deposits ehaGeetre oe ec oe hacen cnet oo) eel Ms 2S ce 1G Sf al, 

72 Government demand liabilities... 2... 6 eee ee ee - - - 

74 UBncean ime) 11 bSu5 cn Guten, Oxo. a. Deo me eo eosceo charley Danerites yosburs iG Oat = a ma! | - =e 

75 GCommercial'paper < «2 s.-ps0e es ayes ee eee ee ese = = - aa, il 

76 Finance company paper. . 1... +++ eee e ere eee ees op 5 - ae 2 = 13. 

id Other Short-term paper... 2 2. ee ee ee ee es - ae - - 

81 Other finance company obligations ..... 1-52 +++4 ees ae = al ae 8) az: 

82 | Other short-term capital transactions®..........+-++55 2 2) =) + 104 = 6 
Eee, Balance of capital movements in short-term forms.... . . eh Soe S + 346 Sah) 
1 3) Total net capital balance .......----+++-+0+ = DE = ales + 392 — 345 
G Balance settled by exchange transfers... ....-.+++++05 me PIS S187 = eh) +118 
J Allocation of Special Drawing Rights. ....-- +++ sere 
K Net official monetary movements: 

4 Official international reserves... 2. 2-6 + +e ene eae - 84 - - ae 
5 Official monetary liabilities. 2... cs we es - = = = 
6 Net official monetary movements. .........--+++5 - 84 - - ce! 


i 
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TABLEAU S. Balance canadienne des paiements internationaux, par zone, 1970 — suite 


Compte de capital4¢ — 


Non désaisonnalisé 


Rest of the sterling area 
Reste de la zone sterling 
oe asl 
| Détail Nee 
Year compte 
I II Ill IV - 
Année 
de 
$ millions 
Investissements directs5: D 
+ aa = = 185 “OED |, Ali Canad it yaa mertalets Sivas niPinelly etal wea al 21 
+ a4, = =e 29) = ais |] IN ee eee es Cn ee 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 

— - 1 = + 77 Obligations en circulation..................... 30 
wll - Gane ae | asa aa | Actions em clreulation’s nt; aitichaeuney teins eines | 31 
a - - ~ ae Nouvelles emissions 2 Fy cuca ee 32 

- - - - - RACHA ES 5s5) 535) saci Nuss ono nee eee oy ee 33 

Valeurs étrangéres: 
hal aS +i eeS fae): toad, Emissions en CIrCUla HONS wee eae ee eee 35 
= = — _ - Nouvellesmissions:. .t:r..<. 5... S ee eee | 37 
= = = — - Rachats so 2a es ee. ee De en 38 
Préts et souscriptions — Gouvernement du Canada: 
—26 = 78S) = =) 0) VLOG: 1) Avancet ane: ites Arecates sumbasgeve Unennniee,. 40 
- = - - - Rembountemenits. . dauhs tc ata waa ae as eee 44 
draite du tleuve Columtia. 44a) wt epee eee 48 
ae = 13 Fy 2 =e ~ 19 |Crédits 4 lexportation consentis directement ou indirecte- 49 
ment aux risques du gouvernement du Canada. 
+ J Be | = Ub a ih + 2 |Autres opérations sur capitauxalongterme............ 50 
Ses - 49 - 40 - 34 = 135. Solde des mouvements de capitaux 4 long'termevy lee ol 
Avoirs des résidents de capitaux étrangers 4 court terme: D 
- 44 = ey Sl) = 713) ~— 249 | Position nette en devises €trangéres des banques a charte 61 
vis-a-vis des non-résidents. 
= = = = ~ Avoirs non-bancaires de capitaux étrangers 4 court terme. . . . 65 
Avoirs des non-résidents sur le Canada sous forme de: 
ES oc) a © =r 2 eS + @ | Dépots'en'doliats. 1 eae ee ee eR 71 

— = = = - Créances a vue sur le gouvernement................ 72 
are dl ell i atl = — Bons:duilresor7e wcities ste wind, ee ee | 74 

- - - - ~ Effets deicommences-cart wan taccews len....-,.... 75 

~ = = = - Effets des sociétés de financement........,........ 76 

= — - ~ ~ Autres effets a court terme... ................... 77 

= = = = - Autres engagements des sociétés de financement........ . 81 
a Bh 4 sr! = il) ~ 11 |Autres opérations sur capitaux a court termeS........... 82 
- 36 116 — 115 = AS) ~— 256 Solde des mouvements de capitaux 4 court terme... . . . gE 2 
~ 48 = 165: 155 123 - 391 Total du solde net sur capitaux................ Bass 
19 + 82 +109 + 94 + 266 |Solde réglé par les transferts de compensation ame weal... G 

Allocation de droits de tirage spéciaux ........,,..... J 
Mouvements monétaires officiels nets: K 

iz = a = = Réserves officielles de liquidités internationales ......... 4 

= = = = = Engagements monétaires officiels .........,.,..... 5 

= = = = = Mouvements monétaires officiels nets........,..._. 6 


Voir note(s) a la fin du tableau. 
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TABLE 5. Canadian Balance of International Payments, by Area, 1970 — Continued 
Current Account — Not Seasonally Adjusted 


OECD (Europe) 


ae O.C.D.E. (Europe) 
Acct. in 
No. ere Year 
I II Ill IV - 
Année 
| | = 
$ millions 
| | 
A |Current receipts: 
1 Merchandise exports (balance of payments basis)!........ 351 418 390 460 1,619 
Service receipts: 

4 TLAVel areata oe «cov Ie el ee ve Mere tan 6 16 24) 10 53 
15 Interestand dividends, <. . . « « = -meseebateretctetere ne © 9 9 12 10 40 
Pail Freight and shipping. ... 6... +. ee eee tee eee 37 41 39 47 164 
23 Other service receipts. . 65. 0 5 SUR ee os 28 31 30 30 119 
28 Total service receipts) 2 se ge ep eee sm co 80 97 102 97 376 
29 Sub-totals, exports of goods and SELVICESS uw dee Meee oe 431 515 492 Bey! 1,995 

Transfer receipts: 
30 Inheritances and immigrants’ funds .........-+.-+++- S) ll 12 8 40 
33 Personal and institutional remittances. .......--+:+++ 6 7 7 7 27 
38 Withholding tax3.. 4.4 -acsmcnsmse shan fuiiey a eiye ae Dee 
40 Total current.receipts). es. eee e rahe ee eo 446 533 $11 572 2,062 
B Current payments: 
1 Merchandise imports (balance of payments basis) li eusy ote 238 317 312 329 1,196 
Service payments: 

4 FET AV GL le ce cache See Manchin oe ae GT OU RG eRe oe Teas Mat fs al 32 48 92 35 207 
15 Interestiand dividendstaen ners settee mente Rta ties 37 33 38 33 141 
21 Rreigh tiamdishippin Game cie) pl conon oa pdt Melts ence wie 31. 48 48 $1 184 
23 Otheriservice’payments <5 2. wis. se i 78 77 41? 72 299 
27 Withholding taxi vccnccu-i- yoy skane> aida eee ee eee 
28 Totalisenvice paymentsien 2. esse slo ceanets ole ses 184 206 250 191 831 
29 Sub-totals, imports of goods and services? ......... 422 523 562 520 2,027 

Transfer payments: 
30 Inheritances and emigrants’ funds.......-...+.5-- 3 3 5 4 15 
33 Personal and institutional remittances. ..........+++. 9 9 0) S) 36 
37 Official(contributionssc.c. 21.12) orate foe aaa = 1 1 - 2 
40 Totalicurrent. payments... ...., . oie ee ee 434 536 577 533 2,080 
Cc Current account balance: 
1 Merchandise tradess iene rue one ince aera oe ee glil +101 + 78 +131 +423 
Service transactions: 

4 Dravel tasers and i a eee ee ceca = 5 = = = =1154 
15 Interestand dividends S1.l-;sa oetetesy eet heres cane = Oh = by = 6 = 28 - 101, 
21 Freight:and shipping... wee). "9.06 ee isl eee ee - ea 7. = 99: =AE4 - 20 
23 Other service transactions... ... 00-0000 e ee eee - 50 - 46 = 42 - 42 - 180. 
Pag | Withholding:taxaetanemmcnmerceen te cr vertete ets eee oi Rol rateente 
28 Balance on service transactions. ......-.++-+-++e-- — 104 O09) -— 148 = 94 - 455) 
29 Balance on goods and services .........6-++--++: ce) = * <8 = 710) se Si) = 
39 Netstransfers sc5c3 aa, cantata eeu lca ii ate ee oe eS + 5§ + 4 si) ep ey 
40 Total current account balance 2. 6) ...00 55.55» + 12 > ES: - 66 EES 9) +; 18 

J Wes —— = 


Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
As used in the National Income and Expenditure Accounts. 
3 Tax withheld on income distributions and service payments to non-residents. 
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TABLEAU S. Balance canadienne des paiements internationaux, par zone, 1970 — suite 


Compte courant — Non désaisonnalisé 
All other non-residents 


Tous les autres non-résidents 
‘| = Détail ND de 
Year compte 
I II Il IV - 
Année 
— alle } } 
$ millions 
| 
Recettes courantes: 
437 550 563 501 2,051 Exportations de marchandises (base de la balance des paie- 1 
ments)1. 
Recettes au titre des services: 
5) 11 11 5 32 VOY BS gosta can) hc ee eee 4 
10 19 15 14 58 Intérets et:dividendes | os hoo ee 15 
39 43 46 42 170 Reg rr Sn NE Erle cpp oplsttonem ha | 21 
31 33 34 36 134 Autres recettes au titre des services .............,. 23 
85 106 106 97 394 Total des recettes au titre des services............. 28 
$22 656 669 598 2,445 Total partiel pour l’exportation de biens et de services2 29 
Recettes de transfert: 
a 13 17 11 48 Successions et capitaux des IMIMIPTATITS 3 ee eee 30 
t - - - 1 Versements a des particuliers et INStENTIONS eS oh eee 33 
Retenuesifiscales30 5.5 4 sa 38 
530 669 686 609 2,494 Total des recettes courantes.............,... 40 
Paiements courants: 
S27. 370 383 394 1,474 eee. de marchandises (base de la balance des paie- 1 
ments)!. 
Paiements au titre des services: 
20 23 41 11 95 OMAR ES eis. esm chest eee eae ye we ae 4 
1 1 1 1 4 Interetsiet/dividendes™ sy tee et ane aE | 15 
31 34 37 37 139 FECATISDOR(S: 5 ake od. 4 tae ee 21 
45 48 45 44 182 Autres paiements au titre des services.............. 23 
Retenuesthiscales3 av (he) eae Dee | BEG 
97 106 124 93 420 Total des paiements au titre des services............ 28 
424 476 507 487 1,894 Total partiel pour l’importation de biens et de services2 29 
Paiements de transfert: 
3 3} 3 3 12 Successions et capitaux des eMiigrantseanet ee ee 30 
17 19 16 17 69 Versements a des particuliers et institutions .......... 33 
16 17 31 23 87 Contributions officiellesan ew aap eee ee oe 37 
460 $15 So. 530 2,062 Total des paiements courants................ 40 
Solde du compte courant: 
7 a) + 180 + 180 + 107 +577 | Commerce de marchandises..................... 1 
Opérations au titre des services: 
FS m2 = 30 = = 768 VWOvapess Ai. Foteee Sate ie Wo an eet ace eae ed 4 
ne ae Es) + 14 + 13 + 54 Interetsiet dividends ssn sa 15 
a8 9, we 4°) F iep5 ce 3h ran sports:. hes Spawn af irate eee i Hal daa ee 21 
- 14 = 15 amg WF 8 - 48 Autres opérations au titre des services.............. 23 
Retenuesifiscales:y » ype Seeeuny PS and ec beatae 27 
=3112 = = TS +4 = NS Solde des opérations au titre des services........... 28 
+ 98 +180 +162 +111 +551 Solde au titre des bienset services.............. 29 
= ON3 = YS - 33 ‘= 8) 119 || Transtertsincts/cur esaweeosy a Cesta ee ea 39 
+ 70 +154 +129 + 79 + 432 Solde total du compte courant............... 40 
| fire | steal 


1 Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de période, nécessités par la balance des paiements. 
4 Tel qu’il figure dans les comptes nationaux des revenus et des dépenses. ; <a 
Retenues fiscales sur la distribution de revenus et les paiements au titre de services aux non-résidents, 
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TABLE 5. Canadian Balance of International Payments, by Area, 1970 — Concluded 
Capital Account4 — Not Seasonally Adjusted 


OECD (Europe) 
O.C.D.E. (Europe) 
Acct. aw a 
Item 
No. Year 
I II Ill IV - 
Année 
i =u 
$ millions 

D Direct investment:5 

21 Tn i@anadacks nb «octet es, Gri cer tenems peateeie four ahi! fe OS ap G2? + 46 ay dhs! +215 

25 DRO ete Ga) ae aeea sn Semen bE Oe Bea Oo. eoe aa: Ono Y.9 = 35 = il =o, pe i = uly ou 

Portfolio transactions: 
Canadian securities: 

30 @uftstanding bonds: 22 6 oe.) 6 @ cco eens) se 8) + 4 +a a2 te bee PAL 

31 Outetandine StOCKSiqes sity oy altel eee cae els ioltcoae ou af 528 = af = 26 

32 ING W.1SSUCSHoe res cet one cet rn Sher mace er ico Tete oie + 45 ce 1) + 4 ame + 64 

33 Retirements 2 ein Semele aoe Sine ee oy enlace =i = PLO = 14 oe al? -— 138 

Foreign securities: 

35 QuitstandingssueSs-a:s puree enacts days © = crs) © ae — ws + 4 + 10 

89) ING WISSUCS ie ute Gane tase Rice) ote omen eer rane MOR eeanare mee = - - - = 

38 Retirements... cs « © 2» s+ eee) alle te eeeuemen «\( - - - - - 

Loans and subscriptions — Government of Canada: 

40 RAVARCESE oh otha oa sb ahi sce oe ee ee oe. - - - - - 

44 RG ApIOMGE Geman COU o WO Et Ob ait - + 7 - +2 8 + 1§ 

48: | Columbia River Treaty. 206 <2 sw wae ee ee 

49 | Export credits directly or indirectly at tisk of the Government = =)\i Sa — tS - § 

of Canada. 

50 | Other long-term capital transactions........-.--+.-+++- eS ie Jit = eo = - 49 
ise Balance of capital movements in long-term forms. .... . + 85 ay are I + 47 + 40 
D Resident holdings of short-term funds abroad: 

61 Chartered bank net foreign currency position with non- — 140 + 81 = 232 tr 6b) - 256 

residents. 

65 Non-bank holdings of short-term funds abroad. ........ - 14 aN) ESS. ay 9) — 

Non-resident holdings of Canadian: 

qi Dollar. deposifgi cus - oc ©. aos = satesiagek ee meeeneyee gel Ss) ae 13! = 4 = ik!) +e 

72 Government demand liabilities ... 2... 2.5 - ee eee - - - = = 

714 Treasury bills. cacdatitte aw omakghaeras cathe ocrep ent 2 = le) = = = = 

75 Commercial: paper: axon «ces, paoae Ls CHAGRIN) = | = = = - 2 

76 Binance Company Dap erie kainic i=in ues cements = + 6 + 31 + 24 + 1 

77 Other short-term: papeta « «=a ae eben poem parle roron - yt = eee | - = 

81 Other finance company obligations...........-.-+5 = § + § = = 2 = #6 

82 | Other short-term capital transactions®........-...--. + 31 aS = 44) = aS + WW 
Ee Balance of capital movements in short-term forms... . . =1EE)| + 108 - 241 + 63 ~ 205 
1, 3 Total:net capital balance...) .42 9 Sse a ee is 50 cea) - 234 +110 NGS: | 
G Balance settled by exchange transfers .........-++-5-: + 38 ea + 296 — 149 + 183 ¢ 
if Allocation of Special Drawing Rights ...-.....--+.-+--. 

K Net official monetary movements: 
Official international reserves. . s.r = + 4 = "4 - = 
5 Officialmonetary liabilitiesin.. = bie cutie Aree eee = = = = re | 
6 Net official monetary movements. ..........+.-+-- - + 4 Eee. | - | a 
J. Jt 


, = Sus sign in Accounts D and E indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in liabilitie 
© non-residents. 


5 Excludes undistributed profits. 


, es balancing item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentifiec 
ransactions. 


| 
; 
| 
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TABLEAU S. Balance canadienne des paiements internationaux, par zone, 1970 — fin 
Compte de capital4 — Non désaisonnalisé 


All other non-residents 
Tous les autres non-résidents 
iF Détail Node 
Year compte 
I Il Ill IV — 
Année 
=i ls = L | | 
$ millions 
Investissements directs: D 
4 a3 qd) E22 a BY) AuCanadar:. sc tiecleS ait; ht Gath ely on ol nl pee 21 
+ 6 +t 3 = ol fe Oo” Abeban screens Moe cece. Gy oe eee 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
- - se - cts Obligations en circulation. ................... 30 
- = 2 ce Actions enicirculationt a. eae) sae eels een 31 
tee + 2 4 Nouyelles\emissions'sauea= 19-2 eee 32 
- 3 $75 - ze l = 6 Rachats:: 0, seat ns a ee 5 cane nD 33 
Valeurs étrangéres: 
ae! - ay |p - ail Emissions en CITCUIAHION tye. eae tey poe. oe ae 35 
3: =e iS: fee SG —eeta Nouvellesemissions:, «i, ayaa ares <= a1. 0 oe 37 
SE al ape (il oi lal Ee. 3 eS) Rachatsoioys s\.).':) so SUT oats eee oteeat, 38 
Préts et souscriptions — Gouvernement du Canada: 
Saye) ARS - 4 a5 = ah) VANCES EP erate, psi Aa ae ee oe 40 
= - - = | Remboursementssares 1 a oiee cee ie eee ene 44 
(taite;duitleuve: Columbiana eee 48 
1 
an 10) = 22, = BEXS: =) oy — 100 | Crédits 4 exportation consentis directement ou indirectement 49 
aux risques du gouvernement du Canada. 
= cok hail Fareed = — | Autres opérations sur capitaux Along terme............ 50 
+ 14 - 40 eit) = 19 Sh Solde des mouvements de capitaux A longterme...... ey a! 
Avoirs des résidents de capitaux étrangers 4 court terme: D 
ap Gy) + 108 +161 +108 + 436 Position nette en devises étrangéres des banques 4 charte vis-a- 61 
vis des non-résidents. 
= = toe ol ee ~ Avoirs non-bancaires de capitaux étrangers 4 court terme. . . 65 
Avoirs des non-résidents sur le Canada sous forme de: 
+ 46 - 22 | - 18 + 1 +. 7.) -Dépetstenidoliars Atanas... Aaa 1 
a ] Pe 7: cee il = 4 aw Créances 4 vue sur le gouvernement................ 72 
13 ae -4 = 49) = 8 =».67.| Bonsidu: Tresor. arnram ty eee ee eae ee ot Bly Lie 74 
seine ) 1 — — aE Effets:de:commierce sa .0m ee al.0 4. eee ee 75 
= = = = = Effets des sociétés de financement................ 76 
= = = = = Autresieitetsaicourt temnem eee se fa ee 77 
= = = = = Autres engagements des sociétés de financement........ 81 
= 55} + 47 5 + 920 + SO | Autres opérations sur capitaux 4 court terme6 .......... 82 
39 SEIS y/ +139 + 86 + 421 Solde des mouvements de capitaux a court terme... .. . By 2 
+ 53 +117 + 89 + 67 + 326 Total du solde net surcapitaux............... BPs 
69 — 260 - 123 - 145 ~ 597 | Solde réglé par les transferts de compensation... ........ G 
+ 133 = = = +133 | Allocation de droits de tirage spéciaux............... J 
Mouvements monétaires officiels nets: K 
+ 187 7. Ohh + 94 + ] + 293 Réserves officielles de liquidités internationales......... 
= a Gl & Pe) Engagements monétaires officielys.............,... 5 
+ 187 | + 11 + 95 + 1 + 294 Mouvements monétaires officielsnets ........,.... 6 


4 Dans les comptes D et E le signe moins représente une sortie de capitaux du Canada: soit une augmentation des avoirs a I’étranger, ou une diminution des 
"ngagements enyers les non-résidents, 


Sauf les bénéfices non répartis. : Sans : 
Y compris un poste comptable représentant la différence entre les mesures observées des variations du compte courant, du compte de capital et des 


“serves; il regroupe également toutes les opérations non identifiées. 
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TABLE 6. Quarterly Canadian Balance of International Payments, 1971-1976 


Current Account — Seasonally Adjusted 


1972 
IV I II 
$ millions 
A Current receipts: 
1 Merchandise exports (balance of payments basis) Ls <otene: 4,305 4,340 4,705 4,527 4,606 4, 
Service receipts: 
4 Travel!y << cacucdendiccodews: 4.1 cca Rares Efi BORER 318 298 311 319 282 
15 Interest and dividends .....-.-- ++ ee ee teeters 153 121 125 159 147 
21 Freight and shipping... .--.- +s 8s see esse sure 276 294 317 2, 292 
23 Other service receipts ..... +e eee eee etree 306 328 339 343 323 
28 Totaliservice receipts. .- +--+ +--+ semaine eae 1,053 1,041 1,092 1,118 1,044 i, 
29 Sub-totals, exports of goods and services? )4.t< cee 5,358 5,381 5,797 5,645 5,650 6, 
Transfer receipts: 
30 Inheritances and immigrants’ funds ...---+-+++++5: 118 101 107 106 118 
33 Personal and institutional remittances .....-.-++-++- 37 39 41 43 42 
38 Withholding 3X2 beac oto erates. Saietannoeod a. 67 70 68 73 716 
40 Total current receipts ...---.----+-+-++++s0- 5,580 5,591 6,013 5,867 5,886 6. 
B Current payments: 
1 Merchandise imports (balance of payments basis) Lea incuene 3,447 3,785 4,003 4,079 4,197 4 
Service payments: 
4 Travellisc caso tack coc ccLibop ch clneaind dome kou's) yim b Rape seater ge 323 350 388 387 332 
15 Interest andidividends) .. =... = = oe ee ee 398 393 425 483 403 
ON Freight and shipping ....-.-.-- + 8 Ein oh ene ee nio 263 294 333 306 304 
23 Other service payments .....----- +++ ++eee22> 482 506 540 553 537 
27 Withholding Cy alan ieee acer let ote oedema 67 70 68 9) 16 
28 Total service payments ..---- +--+ ++ eter errs 1,533 1,613 1,754 1,802 1,652 1 
29 Sub-totals, imports of goods and services .....-.--- 4,980 5,398 Spa lsyil 5,881 5,849 6 
Transfer payments: 
30 Inheritances and emigrants’ funds .....-+++++s+:> 47 48 47 43 43 
33 Personal and institutional remittances. ....--.-+---: 52 55 55 56 57 
37 Official contributions“. . 2. 2+ = «+ = =o resin Ss ie 38 32 56 aks 36 
40 Total current payments .....----- +--+ eee 5,117 5,533 5,915 6,055 5,985 é 
if; Current account balance: 
1 Merchandise trades serie arcs. ciate teem tert apelin sorts + 858 + 555 + 702 + 448 + 409 4 
Service transactions: 
4 Pravel «Coc argent eI TAN NIRS aes 952 77 - 68 =250 
1S Interest and dividends ......-..2+2ee+e2 ees - 245 = - 300 — 324 = 256 
21 Freight and shipping’. 20). e022 2 we en aoe ake} - = +16 = — a12) ‘ 
23 Other service transactions... 1.2.5 eee ere eee = 176 = 18 nO - 210 - 214 f 
27 Withholdingtaxapnrus = cite menenceettene, cet chatter a etry ers SM — 70) 68 = a be =S76 
28 Balance on service transactions ......---+-+-+-+++::> -— 480 SPA — 662 — 684 - 608 
29 Balance on goods and services... ..-.- esse ees + 378 = tl + 40 — 236 =199) 
39 Net transfeiss Paik 4 os Sr ee a eee + 85 + 75 + 58 + 48 + 100 
40 Total current account balance ...........--- + 463 ee 58 + 98 - 188 = 199, | 
lest | | 


See footnote(s) at end of table. 
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TABLEAU 6. La balance canadienne des paiements internationaux, 1971-1976 — Chiffres trimestriels 
Compte courant — 


Apres désaisonnalisation 


Voir note(s) a la fin du tableau. 


1972 
Ill IV 
sae aL 
$ millions 
Recettes courantes: 
5,054 6,021 6,139 6,295 7,006 | Exportations de marchandises (base de la balance des paie- 1 
ments)!. 
Recettes au titre des services: 
313 347 359 363 377 Wovapess ons Ba on eee Soe nn Ve 4 
PEND 194 192 189 215 Interets et dividindes: = 1/25.) et oe 15 
308 365 367 367 395 Transports.“G Sani oon vt hae See ee 21 
321 364 373 389 401 Autres recettes au titre des services...........,.., 23 
1,154 1,270 1,291 1,308 1,388 Total des recettes au titre des SCLVICES 7) peer eee 28 
6,208 7,291 7,430 7,603 8,394 Total partiel pour lexploitation de biens et de services2 29 
Recettes de transfert: 
97 104 110 141 166 Successions et capitaux des MTD yo yg gag eo 30 
44 $1 53 58 53 Versements a des particuliers et HORTA: ye wi oe oe 33 
63 89 64 84 85 Retenuesstiscales sha eset me aie ae ee 38 
6,412 7535) 7,657 7,886 8,698 Total des recettes courantes................ 40 
Paiements courants: 
4,647 5,297 5,490 5,661 6,278 Importations de marchandises (base de la balance des paie- 1 
ments) !. 
Paiements au titre des services: 
379 406 427 428 481 Voyages: vise 22 55, 2 eb beet eae 4 
417 487 522 541 500 Interétset dividendes: 5... ¢; . eae ie tthe’, 15 
343 373 372 398 417 Transports Ie 24.0, 2s eee tole pa. 21 
538 599 604 645 706 Autres paiements au titre des services ............. 23 
63 89 64 84 85 Retenuesifiscaless snk) Aa) ae feroT OF 
1,740 1,954 1,989 2,096 2,189 Total des paiements au titre des services... ........ 28 
6,387 Too 7,479 USVI) 8,467 Total partiel pour l’importation de biens et de services 29 
Paiements de transfert: 
39 43 42 43 43 Successions et capitaux des CHT STANRES teeta ee eee 30 
57 71 72 73 74 Versements a des particuliers et institutions......... . 33 
67 58 54 73 68 Contibutions officielles) selena ei aay. 37 
6,550 7,423 7,647 7,946 8,652 Total des paiements courants............... 40 
Solde du compte courant: 
+407 +724 + 649 + 634 +728 | Commerce de marchandises.................... 1 
Opérations au titre des services: 
(55 = 59 = (62 OS) - 104 MOV AB ees. onder ec Re) ae ee ee ee 4 
~ 205 — 293 — 330 — 352 — 285 Inicretscindividendoss saan ee een 15 
eS) eS eS = sil eee 39%) AUCUIS olol ui tne Boeeanen cre aan ee nS 21 
= 2G 35) = WSN = 256 — 305 Autres opérations au titre des services............. 23 
CE) =189 - 64 = = 15 Retenues fiscales ia...) ere Sea Se 27 
~— $86 - 684 - 698 = 788 - 801 Solde des opérations au titre des services .........«. 28 
— 179 +40) - 49 — 154 Fea ofS Solde au titre des biens et services ............. 29 
+ 47 + 72 + 59 + 94 +119 Transferts ne(st ec cee ee tee ee et ae ee 39 
= 138 +112 + 10 - 60 + 46 Solde total du comptexcourant tire). Stem! to he 40 
> Sa ee a 
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TABLE 6. Quarterly Canadian Balance of International Payments, 1971 - 1976 — Concluded 
Current Account — Seasonally Adjusted 


No. 
II Ill ih IV i Il 
= $ millions 
A Current receipts: 
1 Merchandise exports (balance of payments (Oe vata oreo 7,622 7,850 8,522 8,597 8,073 8,2' 
Service receipts: 

4 Travelin sahsl ates see mein ame aoa eter Heine cemrete i osicg ie 412 427 415 440 444 4 
15 InterestiandidividendS is es suet -i-eeleismerel ebemer a tegioi 208 233) 229 210 240 2 
Dh Freight and shipping .... 2... 2 e+ ese reece senee 431 447 462 472 426 4 
23 Other service receipts... - see tee ees 428 472 516 537 588 5 
28 Total service receipts. « «2 55 6 sell ve sue ke 1,479 1,579 1,622 1,659 1,698 ey) 
2S) Sub-totals, exports of goods and services?......... 9,101 9,429 10,144 10,256 9,771 10,0 

Transfer receipts: 
30 Inheritances and immigrants’ funds. .......+++6+-+% 147 185 201 168 166 1 
33 Personal and institutional remittances .......-.+-++ §2 55 59 59 59 
38 Withholding taxe! rasta atest ele sel tetera ete tien 92 104 113 121 106 1 
40 Totalicurrent-recelpts; oa) <0 nee ns ner eiehonleesh ccna 9,392 9,773 10,517 10,604 10,102 10,3 
B Current payments: 
it Merchandise imports (balance of payments Basis) bese eae 6,843 Gsghils) 8,252 8,494 8,412 8,4 
Service payments: 
4 Ttavel eae nea 4 45 co happen siecle R-giet abewe Mameuel> 459 480 492 547 615 6 
15 Interestrandidividends icterscsucbene) -) yet heme eueerrien ath 566 588 608 673 668 6 
21 Freight and shipping .. 2... 2 6 sete ee eee eee 479 S01 503 553 522 5 
23 Other service payments.........- EMOTO CAD 52 809 832 832 852 f 
27 Withholding tax3\.) sj. oer 02) octet ae Gy orien eee 92 104 113 121 106 1 
28 Total service payments. . 2... 65s wee see wee - 2,348 2,482 2,548 2,726 2,763 2,7 
29 Sub-totals, imports of goods and services ........-. 9,191 9,795 10,800 11,220 11,175 11,2 
Transfer payments: 

30 Inheritances and emigrants’ funds.........-++++:: 41 41 37 43 43 

33 Personal and institutional remittances .......-+.+-- TS 15 74 715 78 

37 Official contributions. pe cusps sien eiciai ee tonal cone ago 74 68 91 99 105 ] 

40 Total current payments «clare ee = ee | ree ee 9,381 9,979 11,002 11,437 11,401 | 11,5 

Cc Current account balance: 
1) BMerchandiseytradest entail) 4 eater een ac ee +779 + 537 +270 + 103 = 889 a 

Service transactions: 

4 AR raveli vast; cn tee ca ghagedesee es aac fe ceca RRM a: =47 = 58 = ah = iO? - 171 = |! 
15 Interest-and dividends lee tenet ee eres sre enews = 308 =1355 - 379 - 463 - 428 = 4 
21 Freight andishipping was cts ae f eeoy ame tite Mer hue - 48 - 54 = 41 ee Sit =e cs 
23 Other service transactions... ..... 6.0. «ee +s - 324 - 337 - 316 295 = e204 ¥ 
mip Withtholdinigataxn a. alicia tale 6 tel teteiietan ie fel telte centsMattey murat 92) - 104 = ils) Tia = 5 106 i. 
28 Balance on service transactions ........+--+++5+ — 869 - 903 - 926 - 1,067 — 1,065 pis 
29 Balance on goods and services. ...- 0421-2 eee =U) - 366 =656 - 964 - 1,404 = 1, 
39 Net transfersii. mike cuiteacens tartan an chrom inven hntenr Mremoa +101 + 160 -71 ae ule + 105 it 
40 Total current account balance...........-.2+- +2 - 206 - 485 =833 ='},299) a 1, 

—. | 


1 Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 


2 As used in the National Income and Expenditure Accounts. 


3 Tax withheld on income distributions and service payments to non-residents 


for global area only. Bilateral distribution is not available. 
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TABLEAU 6. La balance canadienne des paiements internationaux, 1971 - 1976 — Chiffres trimestriels — fin 
Compte courant — Aprés désaisonnalisation 


1975 
Ill IV 
| IL IE 
$ millions ia 
Recettes courantes: 
8,327 8,734 9,013 9,470 9,820 9,672 | Exportations de marchandises (base de la balance des paie- 1 
ments)!, 
Recettes au titre des services: 
460 478 469 515 468 Yovages of. Folie one tant aee ee ee eee eee 4 
239 225 220 210 198 Intérétsetelividendes! Bec 0), 8 Be ce 15 
430 464 499 512 516 Trangports.9.0.2.5. 02 5. 2 | Ret aR yng ahi 21 
608 652 623 663 670 680 Auttes recettes au titre des services........,..,... 23 
1,737 1,779 1,790 1,851 1,907 1,862 Total des recettes au titre des services......,..,.. 28 
10,064 10,513 10,803 11,321 11,727 11,534 Total partiel pour l’exportation de biens et de services2 29 
Recettes de transfert: 
171 163 196 185 159 187 Successions et capitaux des imMigtantsics: ee eee 30 
70 64 63 64 67 Versements 4 des particuliers et anstitutionsm ewe 33 
120 125 128 131 128 117 Retenuesitiscales3 "i iGo or ee 38 
10,425 10,860 11,191 11,700 12,078 11,905 Total des recettes courantes............,..... 40 
Paiements courants: 
8,500 8,577 9,155 9,215 9,220 9,296 seca ions de marchandises (base de la balance des paie- 1 
ments)!, 
Paiements au titre des services: 
668 653 775 784 790 Vie VOVABES) En akt chy cs) ee os 
739 805 676 846 857 965 Intete tele Udividendes sete: |. neyart et an ae 15 
524 542 530 555 535 544 Transports..wash even. 2 USAINAG. o.oo. 21 
904 941 966 1,038 1,020 1,051 Autres paiements au titre des services ............. 23 
120 125 128 131 128 ive Retenues:tiscales 37... 27 
2,955 3,066 3,075 3,354 3,330 3,449 Total des paiements au titre des SCIVICES Ne) eee 28 
11,455 11,643 12,230 12,569 12,550 12,745 Total partiel pour Vimportation de biens et de services 29 
Paiements de transfert: 
42 43 44 46 45 46 Successions et capitaux des CMISTantsh tae ae eee 30 
78 79 82 82 83 84 Versements 4 des particuliers et institutions........., 33 
119 167 89 133 111 122 Contributions officielles. 3.7. 02...1,...800. 37 
11,694 11,932 12,445 12,830 12,789 12;997 Total des paiements courants.........,....... 40 
Solde du compte courant: 
= ily} + 157 =) 142 9255 + 600 + 376] Commerce de marchandises.................... 1 
Opérations au titre des services: 
- 208 = ike} a pkey =~ hl ve 275 - 304 MOY ACS aA ype na ope ec nee oe a ie 4 
=~ Axa) = 43710) - 451 - 626 - 647 =e W767, Interetsiet dividendes# a. een) seen en 15 
at = in - 66 - 56 - 23 = 9128 PManSPOUESS Pre mira aan ee Pura yee eee ee 21 
— 296 = §289 = 343 ie 3T5: = 5350 => cys Autres opérations au titre des services......,.,,,.. 23 
an 120) =» 125, = 1128 eile H b Seeels SP 7. Retenues fiscales:  WacAs ne Bene ea Ms ee eal 
~1,218 Sa Si legs - 1,503 ~ 1,423 eS Oi Solde des opérations au titre des services........... 28 
be 3 94 Salat 30) = 1427 — 1,248 = 823 ce ill Solde au titre des biens et services ............. 29 
By) + 58 + 173 + 118 te iD) wyatt? jh TIsUSIOUES Tete. Sele cas aan Rae ene geal coe 5 Slane 39 
~ 1,269 - 1,072 - 1,254 — 1,130 she Tl = 1,092 Solde totaldu compte courant ......,..,.,., 40 
> Se eee -s 


1 Chiffres du commerce du Canada comportant certains ajustements d’évaluation, de portée et de période aux fins de la balance des paiements. 


Tel qu’il figure dans les comptes nationaux des revenus et des dépenses. : oe P , foul 
Retenues fiscales Sur la distribution de revenus et les paiements au titre des services aux non-résidents pour une zone globale seulement. L’affectation bilatérale 


t pas disponible, 


r= 


TABLE 7. Balance of Payments Adjustments to Trade of Canada Figures, 1971-1976 
TABLEAU 7. Ajustements de la balance des paiements aux chiffres du commerce du Canada, 1971-1976 


Item 1971 1972 1973 1974 1975 1976P Détail 
$ millions oe r 
Trade of Canada Exports (Customs basis, including re- 17,820 20,150 25,421 32,442 | 33,246 38,147 |Exportations canadiennes (base douaniére, réexportation 
exports). comprises). 
Adjustments: Ajustements: 
Wheat Wee ck ace ine ney eueiee sain terete ieslnarna etnias = Pies) | ibe ss eke eel Ao ats 4| Ble 
ENOrey hha fuss oei olan eee emeiene cee eens ev LR) he | PAS: ce HS) + 183 +937, - 107] Energie 
Automotive smeweere tirade 6 lo cet seemen ie nono sxe 53 a; 68 we SS = 132 32 - 98 | Industrie automobile 
Gold Ud fo atc te sarees esis elmer sh odhe Dyers qo USS) ep A/S} + 144 + 188 +355 x Or! 
Freight ....hhin iisapeus tence y ole) tageepiene sid ser rege) = OD) = 1253 = 315 - 343 — 345 - 398 | Transports 
Others fos re see oe Sane carrito ace, eho Haars + 165 + 88 167 e205 + 236 + 427] Autres 
TofaliadjustmentSses arnt os Maus weneeeen ovis hie SH = peal + 40 + 149 +182 = oye Total, ajustements 
Equals merchandise exports adjusted to balance of payments 17,877 20,129 25,461 32,591 33,428 37,975 | Résultat correspondant aux exportations de marchandis 
basis. alignées sur la balance des paiements. 
Trade of Canada Imports (Customs basis)....-.----- 15,618 18,669 23,325 31,722 34,691 37,469 | Importations canadiennes (base douaniére) 
Adjustments: Ajustements: 
AMEGRIOTIVE: G5 aha hele eth sitet er @: te enrelee stoi pela Ziy eeOU. = 1 OSS = 08 = 1188 =O - 441} Industrie automobile 
Gold sce & cake See OE DS) SHEE Pe Sener 1et66, ot S6Gh + E490 Re LSS +147 x Orl 
Aircraft and other equipment. ...--.---+eeeee> ape = att) + 9 + 48 = ail = 30 = 1 | Aéronefs et autre matériel 
Freight | Syecsr, i: Sbrotahiatanaeeie sir meters oie Yess ols - 64 =), B28) =e 99: =i 191 sn.92 - 99) Transports 
Others force ena hce tebe een RO ame eget = 28) = P30 == 5504 - 645 — 624 - 439] Autres 
Total adjustments. . . 2 25-2 eee ee ee = 304 = By = 599) =) fil) =a29 Ss bates) Total, ajustements 
Equals merchandise imports adjusted to balance of payments 15,314 18,272 22,726 30,902 33,962 36,886 | Résultat correspondant aux importations de marchandis 
basis. alignées sur la balance des paiements. 
Trade balance on balance of payments basis. .......-.-- + 2,563 | +1,857| +2,735 + 1,689 — 534} +1,089 |Balance du commerce extérieur alignée sur la balance d 
L paiements. 
= = 


1 Adjustments shown in respect of gold until the end of 1975 cover all sales and purchases by residents of Canada other than official monetary transactions. As of January 1976, 
Customs based Trade of Canada series have incorporated physical movements of gold across the Canadian border, except for official monetary gold. As from that date, the adjustments of s 


TABLE 8. Indices of Prices, Terms of Trade and Volume of Merchandise Trade, 1971 - 1976 
TABLEAU 8. Indices des prix, de la couverture des exportations et du volume des échanges commerciaux, 1971 - 1976 


Th 1 Raver e smcatetithe mb are ete RER. PORE ONE a Peco eee ee ee 
Prices indices Terms Volume indices 
; = of = 
Period Ie Indices de prix trade Indices du volume 
Période Exports Imports Temes Exports Imports 
a = d’échanges = =~ 
Exportations Importations nets Exportations Importations 
indices 
1991 ck son PRG ee Re eae eh Bie CE 100.0 100.0 100.0 100.0 10( 
1 a mae eT si eee pte Th ne BAN oe ts A Mncsy ded-o. | auto & 2 103.4 102.3 101.1 109.4 11 
1073 Ee ee LE ROR en mTOR eon ca erea tent ey cee 117.9 110.1 107.1 121.1 13. 
Tc Rite Cea aL een icl sae ne eh Ain PR On Ag code ycncn are fits > 2 156.3 135.9 115.0 116.5 14 
1975 eek. cs we» AS en. See Rn ica Roe id ee 1731 157.4 110.0 107.8 14 
ri atid We eaten ccheth Seibar tutes eel re te et eee in fa rt 177.5 158.2 112.2 119.8 15 
HOTT = 4 1S See on Ri oe eR ee sie eter 97.8 98.3 99.5 93.7 8: 
TEC ses cet eae AS 6 6 oo. + 5S EST RRORTE eae 99.8 99.8 100.0 104.2 10: 
111 eames ulna Pnas se ee RR ne Oteonc a Gen ite Od 101.1 101.2 99.9 96.6 9: 
TV eanth mtubee dretiens uc sane o octal Ree eee eet 100.8 100.6 100.2 105.9 10: 
1099-41 Acoscc: Eeaeeeteae « «cat eas oes Rarer ce 102.0 102.0 100.0 97.7 10 
1 pera ras Sea Hel ate els Oon a Wine i idiguea a 102.7 101.9 100.8 117.3 12 
TUL co PeR A gard BG aks ae nbslaial Nee ano naa eR eI 103.5 102.4 101.1 98.2 10 
he ye aire Marne ant res Stars Sern oso doen So 105.4 102.8 102.5 124.0 12 
19732101. CAMS Seeeeee cus ho cc tes eae ore 109.0 105.1 103.7 116.2 12 
1 eS Rak trt ENP R EEL An A ts Si NGS otckeumne ras 114.2 108.5 105.3 131.5 14 
Tlls . ko eee oe tes IS he I A RO ee ee: ©. 120.5 111.8 107.8 109.0 12 
ee ee) ee RR eS SoS cyt Clee ac 127.4 114.5 111.3 127.9 14 
1974 01. .,.., Ses DS Re ee ek: LE 141.6 122.3 115.8 112.1 14 
i ene Me Cen ae ets ea ed ie) So ane co 4 155.0 131.2 118.1 122.0 15 
a we Me Ree ee ee im h, OMT E ee ob a a 3 162.3 141.4 114.8 111.6 14 
TV ee Pe ES ES I I Oe ECE Coa re 166.1 148.0 Lio 120.1 15 
i Cea aT eee eee ore cal Gk NB ay acu ae 170.8 155.2 110.1 101.7 13 
1 or nee er ea eam cn UR AAEM EEN Mcrae o onmam ¢ 171.0 157.5 108.6 115.7 15 
TLD ee oe ee Re 8 AS eee 174.8 159.7 109.5 99.7 1 
Tei ane SEU Sar) om einai man iy C2 A LFS Nace 3 176.3 156.3 112.8 113.8 14 
1976 — I SN ee I RE LO SOS 43 177.9 158.2 112.5 110.4 14 
A err en errr tect ce nner 175.9 158.4 111.1 128.3 1€ 
ee ee ee 178.6 158.9 112.4 116.8 14 
ah ae a hae AEG DD 9 ae Pa! os ot BO od BAB EE 177.7 158.1 112.4 123.6. 
NF = 


Source: Summary of External Trade, Catalogue 65-001, Statistics Canada. — Sommaire du commerce extérieur, n° 65-001 au catalogue, Statistique Canada. 
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TABLE 9. Interest and Dividends — Receipts and Payments, by Area, 1971-1976 


TABLEAU 9. Recettes et paiements sous forme d’intéréts et de dividendes, par zone, 1971 -1976 
All non-residents United States United Kingdom All other non-residents 


Period Tous les non-résidents Etats-Unis | Royaume-Uni Tous les autres non-résidents 
Période Interest | Dividends Interest | Dividends Interest | Dividends Interest | Dividends 
Fe = Total a ww Total - - Total > - Total 
Intéréts_ | Dividendes Intéréts | Dividendes Intéréts |Dividendes Intéréts | Dividendes 
_ 1 ub: ue 
$ millions 
Receipts — Recettes 
pte ale [ iF 7 Tir y in 
250 308 558 206 TS7 363 22 5 27 22 146 168 
254 411 665 212 173 385 21 5 26 21 233 254 
289 501 790 248 211 459 22 23 45 19 267 286 
343 537 880 297 236 533 21 24 45 25 277 302 
332 629 961 256 259 515 21 21 42 55 349 404 
306 547 853 241 256 497 8 21 29 57 270 327 
Sy 83 140 51 46 97 - 1 1 6 36 42 
57 69 126 50 32 82 ~ 1 1 i 36 43 
57 55 112 52 30 82 1 1 2 4 24 28 
79 101 180 53 49 102 21 2 23 5 50 5) 
55 75 130 50 43 93 - 1 1 5 31 36 
57 85 142 51 45 96 - 2 2 6 38 44 
60 140 200 55 36 91 - il 1 5 103 108 
82 111 193 56 49 105 21 il 22 5 61 66 
61 115 176 56 53 109 1 11 12 4 $1 55 
67 144 211 61 45 106 - 3 3 6 96 102 
69 105 174 64 45 109 1 3 4 4 57 61 
92 137 229 67 68 135 20 6 26 ) 63 68 
75 111 186 70 62 132 - 5 5 5 44 49 
81 180 261 74 61 135 1 il 8 6 112 118 
84 132 216 78 51 129 1 5 6 5) 76 81 
103 114 217 75 62 137 19 7 26 9 45 54 
82 135 217 71 71 142 1 5 6 10 59 69 
84 205 289 64 61 125 1 4 5 19 140 159 
74 153 227 61 58 119 - i 7 13 88 101 
92 136 228 60 69 129 19 5 24 13 62 75 
74 127 201 61 80 141 1 4 5 12 43 $5 
82 75 257 62 61 123 1 4 5 19 110 129 
73 123 196 59 55 114 1 4 5 13 64 77 
tH 122 199 59 60 119 5 9 14 13 $3 66 


—a | Hf | | | all | L | il 


Payments — Paiements 


7 ts iF T li T la 
ns OME. BLE, 785 914 1,699 665 7719 1,444 31 70 101 89 65 154 
0 0.0.0 Seti e eae its a 859 854 1,713 714 709 1,423 26 714 100 119 71 190 
MME eo i ee MS 968 1,082 2,050 765 927 1,692 26 80 106 177 75 252 
50 0.9 of gIp anes ae ai cr 1,031 1,404 2,435 822 1,192 2,014 27 88 115 182 124 306 
> 0.9 5 SURG eh a 1,300 1,579 2,879 1,020 1,344 2,364 28 107 135 252 128 380 
2. 5 AS Ges aenan a aan 1,867 1,477 3,344 1,339 1,241 2,580 43 102 145 485 134 619 
- lo gce 195 185 380 159 149 308 10 19 29 26 17 43 
“30 0 Cre cnet ana 202 165 367 176 132 308 7D 18 25 19 15 34 
PEE cei os)  , ees 196 177 373 161 145 306 8 16 24 27 16 43 
oe cs ME 192 387 579 169 353 522 6 17 23 17 17 34 
NE to icucaZienica cere eocee... 191 186 377 155 151 306 8 18 26 28 17 45 
Meee... i... 222 160 382 190 128 318 4 17 21 28 15 43 
| soda) sla i ini. 201 154 355 164 114 278 9 18 27 28 22 50 
19 Oct 2.0.0) Oi en roa 245 354 599 205 316 521 5 21 26 35 17 52 
\° | 04. 204 243 447 160 208 368 8 18 26 36 17 53 
“os 3 o o-oroegteer tates ane 263 211 474 211 172 383 5 20 25 47 19 66 
Es 222 224 446 170 186 356 8 20 28 44 18 62 
05 bp 6 an 279 404 683 224 361 585 5 22 | 50 2 71 
° | coo 212 300 512 165 253 418 8 25 33 39 22 61 
| 2057500 =a. iar 275 262 537 222 219 441 5 20 25 48 23 71 
Petes ORES 235 267 502 186 222 408 8 17 25 41 28 69 
|! h.die carcatan iaeanan 309 575 884 249 498 747 6 26 32 54 51 105 
|. owe ge 6 258 344 602 196 290 486 8 25 33 54 29 83 
We Bee 348 268 616 274 213 487 6 26 32 68 29 97 
Lo v0.03 6 ria 298 329 627 232 268 500 8 25 33 58 36 94 
MIC ok en, 396 638 1,034 318 573 891 6 31 37 72 34 106 
ME 325 279 604 241 223 464 9 23 32 75 33 108 
ono oe eet ria’ 494 300 794 363 248 611 9 24 33 122 28 150 
IL 5 > o-ccgrn ee ee ara 463 279 742 334 216 550 12 25 37 ills, 38 155 
BEC ree. 585 619 1,204 401 554 955 13 30 43 171 | 35 206 

lt =i L 


Note: The item interest and dividends covers: (a) interest receipts including interest on intergovernmental loans, earnings of the Exchange Fund Account and interest on private 
'S of foreign bonds; (b) dividend teceipts including dividends and interest received by corporations from Canadian direct and portfolio investment abroad and profits from unincorpo- 
‘Tanches abroad of Canadian companies; (c) interest payments on Canadian bonds and debentures held abroad; and (d) dividend payments including dividends paid to all non-resident 
Iders and net Profits of unincorporated branches in Canada of foreign companies excluding insurance companies. — Nota: Le poste intéréts et dividendes comprend: a) les recettes 
‘me dintéréts y compris lintérét sur les préts intergouvernementaux, les gains du compte du Fonds de change étranger et l’intérét sur les avoirs privés en obligations etrangéres; 


®I, ainsi que les bénéfices des Succursales étrangéres non constituées de sociétés canadiennes; c) les paiements @intéréts sur les obligations et les obligations non garanties 
mnes détenues 4 létranger; d) les paiements de dividendes, y compris les dividendes payés aux actionnaires non-résidents et les bénéfices nets des succursales canadiennes non 


\ées de sociétés étrangéres, 4 l'exception des compagnies d’assurance, 


Supe 


TABLE 10. Interest and Dividends—Receipts and Payments of Direct and Portfolio 
Investment Income, by Area, 1971 - 1976 


All non-residents United States 
Tous les non-résidents Etats-Unis 
Year — Année 
4 
Direct Portfolio Direct Portfolio 
- ~ Total - - Total 
No Directs De portefeuille Directs De portefeuille 
Al; 
$ millions 
Receipts — Recettes: 

fe RC Wie ey to Meals, SOteamerito dc O-Uecraarc: oF oS 228 330 558 84 279 363 

Dilig VOGT Dee se wis PRMD arccs-a 6 Gees te, woke 1 Le eee nema 291 374 665 66 319 385 

EMTS ES ye ieee te oe nee ae daaeOinic ican cia Ged Or Chick O.b 369 421 790 92 367 459 

GilBeL O74: xt WE se aves oho, Sr: a leWatacis Reece tes Piero menee ogee 404 476 880 116 417 $33 

Sule 1:9 7S Se Se Se eters te de a witeehen cin ake 489 472 961 133 382 515 

GHSIOTGD Vea ct Racine shageae tierey san eke MORer sem cpte 402 451 853 125 B72) 497 

Payments — Paiements: 

Weyl Sot La clawawans Sue tenstewaseusece ao memerta Teche: Mes Rede 792 907 1,699 724 720 1,444 

OH COME hy aie Re eect. SPP ee ei es, ac 690 1,023 1,713 605 818 1,423 

O} METS 73: PRY Tsk Bolton feet ie eiclcwaraane 913 1,137 2,050 827 865 1,692 
LO) 974 ee Ao kus oh crencue SuaPete een etter mere 1,192 1,243 2,435 1,058 956 2,014 
P|) OTS 7a os ene ewan eee gee mat Scone 1,350 1,529 2,879 1,205 1,159 2,364 
iP hy eaLaRe G MEPRCIO SSA ORG © oanleamrenths Stites. dc 2: 1,263 | 2,081 3,344 1,114 if 1,466 2,580 


See Note for Table 9. 


TABLE 11. Estimated Earnings of Enterprises in Canada Accruing to 
Foreign Direct Investors,! 1971-1976 


Item 1971 1972 1973 
No.| ies i 
$ millions 
1 |-Remittedtincome2’ 4, a «.cossadstebe capita 6 sas ceean « CRs one ee 792 690 913 
9; Bax withtheld:':s. 2: SvlareAakoeSboeemnse eae ol cetera omen ae heap teccl > fe amare 90 101 114 
3) | Undistributed earningss (7. sau kee ees ote Sasa ohn emgseea ct elemcens 1,335 1,650 2,280 
4\\~Total earnings: 2-0 t.. aaeucy eee Gicce eC renee ee take ee oie ee 2,217 2441 3,307 
Sy|-Petcentage ob earnings distributed «ia cenaa-gareaaeskcusueucls aie CR aeie Usk eiaca nee 40 32 31 
oe ye! lige 


1 Including portfolio investors in countries of control. 
2 Including interest paid on funded debt to principal owners. 


TABLEAU 10. Intéréts et dividendes—Recettes et paiements de revenus directs et de revenus de 


iS — 


de portefeuille, par zone, 1971 - 1976 


placements 


United Kingdom All other non-residents 
Royaume-Uni Tous les autres non-résidents 
T 
Direct Portfolio Direct Portfolio 
- = Total - _ Total 
Directs De portefeuille Directs De portefeuille 
ak | a | - 
$ millions 

4 23 27 140 28 168] 1 

4 22 26 221 33 254 2 

22 23 45 255 31 286 3 

23 22 45 265 37 302] 4 

20 22 42 336 68 404 5 

20 9 29 257, 70 327] 6 

39 62 101 29 125 154 i, 

42 58 100 43 147 190 8 

47 59 106 39 213 252 9 

53 62 115 81 225 306 | 10 

66 69 135 79 301 380 | 11 

va 83 145 87 532 619+ 12 

| I 


Voir Nota au tableau 9. 


TABLEAU 11. Gains estimatifs des entreprises au Canada allant aux investisseurs 


directs étrangers! , 1971 - 1976 


1974 1975 1976P Détail 

NO 

iL He ie 

$ millions 

1,192 1,350 POS EXON RUNSUADUC4 7 5d 3 55 tae RN OS ae ee 1 
152 161 ee a es eee ee eo a eee 2 
2,800 2,565 Gains non distrIbues™ ss ‘vs\.firs 9 wees aes tamer eee ee 3 
4,144 4,076 Scie Le NRE NM RS Tee AS ees RE REE Pe yire 4 
32 37 | Routeontase- des gains GUstciDUSs a akan een cee 5 

Ae 1. SESE. ut 


4 Y compris les investisseurs des pays de contréle. pa 
Y compris l'intérét payé sur la dette obligatoire des principaux propriétaires. 


es 


TABLE 12. Freight and Shipping Transactions, by Area, 1971 - 1976 


1976P 
fez 
$ millions 
Between Canada and all non-residents 
Entre le Canada et tous les non-résidents 
al aay 
Receipts: 
1 | Gross earnings on exports by Canadian ocean shipping operators (including 147 141 164 286 240 235 
charter income). 
2 | Ocean shipping between foreign ports by Canadian operators ........-.- 65 58 104 182 104 108 
3 | Expenditures in Canadian ports by foreign shipping operators. .......-.- 196 215 229 276 279 322 
4 | Inland freight on'exports . 0)... 22 ee ee ee tee AAS) 763 906 981 1,002 1,215 
Sal) bIntransit:revenue eae © aiehey seen atts face) ou wie: Cetae co gite stances tetuoat= oleic t cole ceakegt= 47 50 69 59 68 74 
Gu) Air freishtis= alas caste: peel eines Bel tate deMes lec teee boc Bante pane treme 10 14 22 28 33 37 
i FRG tale oe ee ce en ie cerned out weno metter or ees 1,184 1,241 1,494 1,812 1,726 1,991 
Payments: 
8 | Gross payments on imports to foreign ocean shipping operators........-.- 419 430 $01 681 7107 668 
9 | Vessel charters and other payments... 1... - 2+ eee ee tee ee ee 112 105 157 299 249 209 
10 | Expenditures abroad by Canadian shipping operators. .........++-+- 91 96 110 123 100 103 
1iiy|) Mnland freight.on;imports; ese <1 s-ecdenodnn n= ea earns n=) reno Te 466 556 649 7715 867 946 
120) Sintransit,payments;..:. = unyin <eacne teen ene ee lyse 86 99 113 118 147 188 
1Sal\PAir freight: ts suc e : pote a tee sett cate dhe ure teenes coool Rene 22 29 30 40 45 50 
14 STKE Rete ries Re ME ie =“ A one tla fh hens, trick eatRORMe Oo? ae orauG 1,196 1,315 1,560 2,036 2,115 2,164 
15 Balance on freight and shipping transactions........---.-+..--- a2 - 74 tt - 66 = sia — 389 = Lie 
: | i 
Between Canada and United Kingdom 
Entre le Canada et le Royaume-Uni 
Receipts: 
16 | Gross earnings on exports by Canadian ocean shipping operators (including 24 23 35 56 33 33 
charter income). 
17 | Ocean shipping between foreign ports by Canadian operators .........- 2 1 4 15 8 6 
18 | Expenditures in Canadian ports by foreign shipping operators.........- 35 47 48 Se 56 66 
LOM MIniand freight<on exports ac iei citeMc nae eeie tal tet een 57 52 59 63 62 66 
90d) Aintransit revenue. ces. see ous eee cee eeite eles: for onic ou ees oicteyeatg - — 5 4 5 5 
PAL AUN UR Moka Oo eA a bao ue Soo A PHO Go oie em Oc 2 3 3 4 5) 5 
22 Totaly cccecate 25 Se See a ae ea ate ea ty Cr eee elear 120 126 154 194 169 181 
Payments: 
23 | Gross payments on imports to foreign ocean shipping operators. ........ 73 78 104 187 174 140 ; 
24 | Vessel charters and other payments ......- 2.22622 see eee eues 16 14 22 BY) 54 36 
25 | Expenditures abroad by Canadian shipping operators.......--+-+++-- 10 10 18 14 14 12 
26.\sinland freight-on amports:.te ne cee cle det -bencmee ent ation hae oreer iV) 14 15 17 i) a 
27 Intransit- payments: 5.3 xc poms seston: mas eee snc rere se Nea enka yo _ - - - — = Bi 
DAHA Nisa (5 (54 UP oe eC me Cain ect tun ONG EATS Ooh Sb o OCs ae S 2 3 5 4 4 3 5 | 
29 TOAD an gtk coral ora tnseigin ea ee gE O TES este ae ee a 114 121 163 281 264 210 | 
30 Balance on freight and shipping transactions..........-..+2++5 | a Ry = 9 Segehy =(p5 ae) 
el ai | al \ 


SS igibr= 


TABLEAU 12. Opérations de transport, par zone, 1971 - 1976 


1971 
NO 
$ millions T an 
Between Canada and United States 
Entre le Canada et les Etats-Unis 
i T iP | at 
Recettes: 
41 47 54 67 63 53 | Bénéfices bruts réalisés sur les exportations par les exploitants canadiens de 1 
transocéaniques (y compris les revenus des services d’affrétement), 
34 31 31 57 26 27 Recettes des exploitants canadiens de transocéaniques pour le transport entre 2 
ports etrangers. 
23 23 23 29 23 29 | Dépenses des exploitants étrangers de navires au Canada.............. 3 
497 542 625 668 630 795 | Fret intérieur sur des EXPOTIATONS Fi ecu aa ns ee eo 4 
42 44 43 40 43 50 | Recettes au titre des oberationside transit 27.0.7 oes ee oan 5 
3 3 2 3 5) Bl he Pon SD ee aac ora) eee a 6 
640 690 778 864 790 959 TOtal. Sersats onraees case Gcteedaheente will dd g in ahuren RC 7 
Paiements: 
Tl 74 69 111 Ua) 122 Paiements bruts versés sur les importations a des exploitants étrangers detrans- | 8 
océaniques. 
13 12 16 30 A? 2) Affrétement de navires et autres Daiements sien mer eae ee 9 
38 42 44 40 32 38 | Dépenses a l’étranger des exploitants canadiens de navires............ 10 
394 467 556 661 749 822 | Fret intérieur sur des importations: Soon Pate te a ee 11 
86 99 113 118 147 188 | Paiements au titre des operations de transi) a eae ne eae 12 
3 3 5 6 8 i ON Eat eee emery kt ke 6% 13 
605 697 803 966 1,074 1,198 FOTN ND Sie haan cs ean SS a 14 
+ 35 a 755) - 102 — 284 = 9238) Solde des opérations de transport. ....................... 15 
E| it | =! I a 
Between Canada and all other non-residents 
Entre le Canada et tous les autres non-résidents 
Fal ] Tle =| 
Recettes: 
82 71 75 163 144 149 | Bénéfices bruts réalisés sur les exportations par les exploitants canadiens de | 16 
transocéaniques (y compris les revenus des services d’affrétement). 
29 26 69 110 70 75 Recettes des exploitants canadiens de transocéaniques pour le transport entre | 17 
ports etrangers. 
138 145 158 195 200 227 | Dépenses des exploitants €trangers de naviresau Canada............. 18 
165 169 222 250 310 354 |. Pret intérieur sur-des exportations, . ..,,............."0 19 
5 6 21 15 20 19 | Recettes au titre des opérations de transit...........,........... 20 
5) 8 17 21 23 ay |) Brevaerion® 29 SPP a7 02 eee eae sce, - en ee, 21 
424 425 562 754 767 851 LOLA Dos ees FAS PENT cRNA .gen ete ee eee 22 
Paiements: 
275 278 328 383 412 406 Paiements bruts versés sur les importations 4 des exploitants étrangers de | 23 
transoceaniques. 
83 719 119 210 178 152 | Affrétement de navireset autres paiements..................... 24 
43 44 48 69 54 53 | Dépenses a ’étranger des exploitants canadiens de navires........... . 25 
60 75 78 97 99 107 | Fret intérieur sur des importations.......................... 26 
- = = = = = Paiements au titre des opérations de transit..................... 27 
16 21 21 30 34 id hes een See Ate eo le PG 28 
477 497 594 789 777 756 Lh eT eee RE a eee eee ee 29 
- 53 -72 - 32 - 35 - 10 a Ch Solde des opérations ide transport. < 11. <-.guahaten Shey Ws aes enemas 30 
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TABLE 13. Other Service Transactions, by Area, 1971 - 1976 


$ millions 
All non-residents 
Tous les non-résidents 
Receipts: | 
1 Government transactions .. <<. «362-022 © sees @ 9 + 0 = 181 185 198 251 273 283 
2| Miscellaneousincome! .......- ee ee eee teeters 395 B12) 398 489 751 786 
3! Business services and other transactions ....++++++++e+es 740 818 931 123 1,410 1,567 
4 cD ey cepa, Zoe mean coe Gb anRaRS ed 1,316 1,315 1,527 1,953 2,434 2,636 
H Payments: 
5| Government transactions .....c-++++eereer rt errrrres 206 228 271 343 390 470 
Gi Miscellancousimcomes plore /aieile eylesetie ele) 0=) 5) el eilonelioli= ie) (ema 560 528 640 876 992 1,153 
7| Business services and other transactions ...- + +++ eee rr res 1,315 1,443 1,643 2,006 2,188 2,452 
8 Total cic chacasa hos Reno eel Rem SOS ca er omeNSR amen 2,081 2,199 2,554 3,225 3,570 4,075 
| 
Balance: 
9| Government transactions .....+++-seseeeeseeereerns = 5) = 43 = 73 = 92 eer li - 187 
10| Miscellaneousincome! ........20-sceeerctewnrcn® =69 - 216 eA? Soe Sho Y/ ae 24 = 3367 
‘ie | Business services and other transactions ....-.++++++seee =iiS =|625 =e l2 e793 = Tis - 885 
2 Total cok eae eee eed Meso ed pe Oe ee Reuter n: = a 7 sa | 027, = 1272 | - 1,136 | - 1,439 
United Kingdom 
Royaume-Uni 
Receipts: 
13| Government transactions .....-.-++eeee sere ereees 9 10 8 11 10 11 
14] Miscellaneousincome! .....---++e+-e eee erererres 211 122 177 213 303 263 
15| Business services and other transactions ...--.+++++e+ eee: 78 88 93 118 153 163 
16 TS otal cuisestesbieesic era cher cunae ehatse edo Belton achat: 298 220 278 342 466 437 
Payments: 
17| Government transactions .... 2.2.0 eter eter terres 15 18 20 26 27 34 
18| Miscellaneousincome! .......--2- er essere re eene 42 36 51 73 M2 82 
19| Business services and other transactions ......-+++--+e20% 87 113 129 166 171 190 
20 Total aitvcleauser his th hale ere pen ote lereat eee ths 144 167 200 265 270 306 
Balance: 
211 Government transactions <<. 206 ese) od oe we es - 6 - 8 - 12 - 15 - Ly) - 
20\" “Miscellancous income! "same cies ete ete se wrens + 169 + 86 + 126 + 140 + 231 + 181 
23| Business services and other transactions .....-++++++sees = g) = 225 = 36 i 48 = 18 - ee 
DAN Was Totally is: arias eee eabirerte dynes eras outs (oes mat leer ee +154 L + 53 + 78 450 177 + 196 i + 131 


1 Includes in addition to income on short-term and miscellaneous long-term investments, all services associated with international banking and insurance opera 


tions. Due to intermediation between different geographic areas, including Canada, the levels of receipts and payments between Canada and abroad should not be taken 
to represent flows of net earnings. 


1971 


TABLEAU 13. Autres opérations au titre des services, par zone, 1971 - 1976 


= fe= 


1976P 


Détail 


NO 
$ millions 
United States 
Etats-Unis 
| if if t ail 
Recettes: 
114 116 118 134 149 136 | Opérations du secteur PUOW GH atte ainasy a Susie ESE ee ee 1 
104 65 76 78 42 38°) Revenus divete! 1 eatery ccc de eee ee 2 
428 $15 575 717 822 908 | Services commerciaux et autres operations 6. $4... sc. ees 3 
646 696 769 929 1,013 1,082 Acs Blane cape r Sa SR een at Onan < t 4 
Paiements: 
53 59 79 114 116 165 | Opérations du secteur DUH Cate sirsailsed hoe oun, eae 5 
357 346 44] 530 588 iL] ee REVENUS Givers. 1. classless ae Re eee 6 
1,044 1,135 1,250 is 1,666 1,873 | Services commerciaux et autres operations 455.2.) see fi 
1,454 1,540 1,770 2,155 2,370 2,749 a SE Crm era aR thee kink Dy 8 
Solde: 
3 (Sl a Sef 9, te () 33 — 29} Opérations du secteur PUDHO) se oi'svins ens 'snse one RRM Cae 9 
e253, = PYSSi =f ESS = 452 546 FI RCIE WaRevewusidivers!. ced Rn eee 10 
- 616 - 620 = 675 = 1794. 844 - 965 | Services commerciaux et autresioperations) a aie pee ae ee 11 
— 808 — 844 = ess ~ 1,226 Sea — 1,667 oad agai car Rear A LR a i ee 12 
Salas. | 
All other non-residents 
Tous les autres non-résidents 
ai ] a i sai 
Recettes: 
58 59 WD 106 114 136 | Opérations du secteur public ... . ON Peis pfeyad 13 
80 125 145 198 406 A85,)" Revenus di vette Ue weer te wean kos, eae. ee cee 14 
\ 234 215 263 378 435 496 | Services commerciaux et autres © DeratiOnslucias nee aa ee 15 
372 399 480 682 955 U7 Bi ee Mateo Rerolo A. chain Ge a ee ee 16 
Paiements: 
138 151 172 203 247 271 | Opérations du secteur PUDLICH Karetemshen «eel ss vices Meee ee 17 
161 146 148 273 332 360i meRevenus.divers Es. k annonces # Bem Gonsnenot yr. 8sitn tee), EE eee 18 
! 184 195 264 329 351 389 | Services commerciaux et autres 0 PeraulOns i tees eee ik) 
| 483 492 584 805 930 40204] ew Total ws 8s Tiee ARAMIENE cos tarassesecrdtsssrn AORN TRY mals 20 
Solde: 
— 80 = “92 - 100 = sy 133 ~ 135] Opérations du secteur public ....................... 21 
- 81 - 21 = B =e 5 74 #125) Revenus' divers? 00.7 ace sn ole eee eee eee 22 
50 + 20 - 1 + 49 84 + 107] Services commerciaux et autres operations «, Ssiwes Sa eee 23 
-111 = G8} - 104 = jb i 25} IT TORI Ns beat chk eho ee 24 
leet Y compris, en plus du revenu des placements a court terme et des placements divers a long terme, tous les services se rapportant aux opérations internationales 
banques et des compagnies d’assurance, Par suite de l’interférence de diverses zones geographiques, il ne faut pas considérer les montants des recettes et des dépenses 
tre le Canada et l’étranger comme une représentation des flux de gains nets. 
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TABLE 14. Net Change in Book Value of Foreign Direct Investment in Canada — 
Estimated Constituents, 1971 - 1976 


Item 1971 1972 1973 
No ai 
4 
$ millions 
1 | Net capital flow for direct investment .....--- ++ e ee eee etree 925 620 750 
2 | Net increase in undistributed earnings... 1... 2+ eee eee ee ete eee 1,335 1,650 2,280 
30 Other factors circ caso oe eisaaiteiee Coker ea cutne ee eek ca Ramenomel on melissa ace ReMe - 700 = 5o5 170 
4 |'Net increase in book value ........5--2---ee eee reer eras: 1,560 1,687 3,200 
5)| Book valueiat yeatiend) s .ddmesenapedier <ihe bere stletieh= ba telie) olelsteieefleMoke ol oniers = 27,918 29,605 32,805 


TABLE 15. Foreign Direct Investment in Canada,! by Area, 1971 - 1976 


anita iran onan ee ena 
Area 1971 1972 1973 

No. a 
a $ millions 
Tal\Waited States eaeiepei- ie neRe Ici eee evenanet ti kona eee 599 457 423 
WAGs Shirky mila d cadedadaoo ooo UsoUd Oo On moO code 81 -9 133 
Bil(Othersterlingrated seas) saat ete tluuen nel tee iene eel oo ot ae eal a1 2 
ANGE ERILS) eWopoudeoe roves go win oo vo GU aid 176 148 
Sal Othermoncresidentss cokes tft tat ot ot cf retest sires onenh o olnenr ome Mast e=P re 70 21 
6 | EEC (excluding United Kingdom) ...... 2... +--+ ee seer eee reese 4) 
Ts ESSER es Bh does on Etule AOE oie Gio. 6: BeOeninynlier bite Gucwcicueys ceeoaEEERS 0 1a lel aacue 61 
SiiOther\OECDicoun tries) var eesti tucker start Moen Wske) rile enone 80 
WinME Sagugaar eae oooeoducoc uso OOO bo moO 12 
OMPUN ty ects tina oO oeminegia die ao aha o noaogdalc.o Gago va 620 | 750 


1 Excludes undistributed profits. 


TABLE 16. Canadian Direct Investment Abroad,! by Area, 1971-1976 


Area 1971 1972 1973 
No. | 
$ millions 
Al United: States: apes cee ae coset ees SPE Renee cok aca atten eR Cn acer: - 122 = 149 - 453 
Dll UnitedsKinedoms yom’ -vg-ase-w-s ey) sarech cn cusgte ORR ewe ee eae = 1 -d8 =" 29 - 122 
St @thersterlingarea eect arene tetera eee es ote at cee el chs itel oh ioe hrel tore ae WE} =", 95 
Ai Other. OECD) (Europe)) sysya,-u-peueueueuhusae aay 1 ana" ieee Aeon (ure eae = 8 = 39 
SaliOthermon-residents: areca celeste rer eisai psn eeen temo rve he tel feteey Foleo) oan (ci <br aMatioateiie ae LZ - 88 
6 | EEC (excluding United Kingdom)... .1...5- ++ 20-500 05+ ee - = -33 
(MET) Gee enIons Ss trcroelo o-oo Gla co io Gmina Goro aden yo oO wo + 
8'| Other OECD iconntiies’ ca. useoienkacnaertya tenyabmiimet: Parteae of eal =“ 
91) Other non-residents... apehetawel oe seu W eee cued ile eis, C Renee ate ~ 167 | 
if Ox iOAL non-residents 79.%...0-gieeely ne eee esa) ey. ee - 230 - 400 - 785 | 
pe o|| 


1 Excludes undistributed profits. 
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TABLEAU 14. Variation nette de la valeur comptable des investiss 


Eléments estimatifs, 1971-1976 


ements directs étrangers au Canada — 


1974 1975 1976P Détail 
a she 
$ millions i" Bit rae 
725 670 - 295 | Entrée nette de capitaux sous forme @investissements directs ........,. i 
2,800 2,565 Augmentation nette des gains non distribucss yavanna nes eae 2 
= 93 366 MOMS DOCLCURR Lore Fan ore eat eee eck ee 3 
3,432 3,601 Augmentation nette de la valeur comptableir ster. (n.tcheretoto, haere ee 4 
36,237 39,838 Valeur comptable A la fin de Lanne oc ferccateaccceskc ee teat a 5 


TABLEAU 15. Investissements directs étrangers au Canada! 


» par zone, 1971-1976 


1974 
NO 
4 Seas 
$ millions 
615 564 $290! Etats-Unis t (5... sagebelaeweeinaln seadraem 1 
= - 28 12) Royaume: Uni 0 UR a SR et oe, 2 
Autres pays de la zone Sterling, en aite akciche gC Nee ae eee Rae teas 3 
| Autres pays de l’O.C.D.E. (Europe) oc. ce ects ee ene Sa 8 4 
| AC TeSONIOAGERES. <1, 5, aloud 716A. oo ae 5 
| 10 86 90 |C.E.E. (excluant le Royaunie-Uni) "n° .*.) Mie SoS 5 teh Wal 6 
4 = ys Pil] SSBORN RS 23 Slap iw fen og ord oy ay Rng VAT 7 
70 35 36 ||/Auttor pays deLO.CDLENS (2 SAR AE Sse Sees > el Se 8 
27 15 Ee PIV A RCGS NON TECRIGHS IS rt coat Arak Se RE re 9 
725 670 3279), Tousles nomrésidents (78S Sh, | ae eee eae stor 10 
eA 4 AS 


1974 


1 Non compris les bénéfices non répartis. 


TABLEAU 16. Investissements directs canadiens 4 |’étranger! 


, par zone, 1971-1976 


ee) 


siet |?) 


27, 


Ai? 


-s | 


1 Non compris les bénéfices non répartis. 


$ millions | 
- 454 — 234 
13'S) =a 12 
Autres pays de la zone sterling 
Autres pays del’0.C.D.E. (Europe) 
- 66 = 8 C.E.E. (excluant le Royaume-Uni) 
=7 13 — |Japon 
+ 10 - 27 | Autres pays de ’0.C.D.E 
=P INI] - 274 
HS — 555 | Tous les non-résidents 
sl Jb 
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TABLE 17. United States Direct Investment in Canada, Industrial Distribution of Capital 
Movements and Reconciliation with Change in Book Value, 1969 - 1975 
A minus sign indicates an outflow 


Item 1969 1970! 1971! 1972 
No. a0 
$ millions 
Direct investment: 
Gross inflows: 
1| Petroleum and natural gas! ........-0+--+-++-eees 332 334 325 258 
Dale Ei siniy eg oa oe Gs co GU mNO O oC Gc Uytro oo om) ec.d 90 131 BS) 269 
3 Bulprand’ papel ews salehorcne ter oienciels) (elton Med-leaslie ceifall-ni= eile 18 85 95 172 
4p Other manufactucings, 1) sierai-uere eis oll r toledo e sige nearer: 397 233 361 259 
5 P Wtilition Wate Meme cea ketcwenet et atom oh chet etetomstmen st eiterrenceite. str 26 2 2 8 
6 jl ee Merchandising ay cuercmemencnomemeertes1a1 oh otist(otel oholsmMenenelten «Mele 68 49 92 60 
VAD Stns tl) Ome oo Od oS Se pho Gomi o ooo c 76 48 40 50 
Bi) Miscellaneous a a-neeeneitite hs neneden ets eke a eta otelte Mea sien enc 80 103 53 44 
9 Hiri goed Osis oom c oadac sor S16 cond See amano 1,087 1,010 1,247 1,120 
Gross outflows: 
10| Petroleum and natural gas! ....... 222 eee ee ee eee 164 74 99 219 
Tela he Mining cieneteysiicae el olen stint foMleh ete tenon) felted siemens on 96 62 80 63 
12} ae PulplandpaperianarerawsmcusWswomesoWeten lel iemeneas Pate kena te 22 13 32 76 
13| Other manufacturing ........ Hie neCD ene DHORD Gores 132 142 332 180 
TA SUtilitiesteey sire ue meneame) ctsieee ether nicer semen ee terteuter= auoto 3 16 15 5 
15| Merchandising ...-- see eee eee eee tere ences 10 2, 23 35 
(6ilecRinanciall wo. %, octet ous crieteke a conen eeu ehcuedencuseecateheyCuet 68 16 13 16 
ill IWesikteo 5 oo ouuen oa oo ands oc ee OA 28 32 54 69 
18 Jie Se awe woo Gi ooo Boe) CRO EPSON LG Buches 523 382 648 663 
Net capital flows for direct investment: 
19 Petroleum and natural gas! .. 22... 1 eee ee eee ee 168 260 226 39 
AAD, JS Bisa o coon Oado ano OO mG oO aD CO OD =" i) 69 199 206 
21 IliieMelertis codoaadnhuboonpodoousooaa tis te 2 63 96 
22| Other manufacturing 265 91 29 719 
Pete Miuinatc Ge oa cio Wao a Oc OU A Ua OS FO 23 ll cle 3 
DAW Merchiandisitige svrereee so reMerere «ie ere ect) Levene (ol ol morreikearer = 58 22 69 25 
D5. Web inanciall Ware) ste ovewet-snencucle) eyerarsie eyelet iene neUstie oie 8 32 2] 34 
pS) Wie MENON Ga mie Gooomonnopocmoomr eo oouuse $2 qi = =a) 
27 TGtalinchensce cits cies ake fons oh ol elceloy tkerentsue int 17) pee 564 628 599 457 
Other capital movements: 2 
28 Petroleum and naturalgas! 2... we sete ee eee eee 39 = 12 38 = 49 
DOs Miniter ntenen es cn. cers totes ceo) etietis lo) este) 9) ikem pcente - 26 4 a Is 44 
380i) Pulprandspaperecerer sole te cio rreree ol elie) erent terre O. opto — 23 9 ey) 
31 Other cmanutactusing cw. cen cusy =) elise) olel eye) olen folln eller — 24 50 anol ii ic! 
BDil WWtilities © oroemeten ie et ehster ener sion ot ieielie lias okietrourshel sievarelrs ite = ars = Yip 15 
33 Merchandising tern c) cieuss seven eta Guemelieie) ie nehesl -memnenente 7 ae oy fi! = 95 
34), Binancialaer meter acnereua Ais, stianaeelene ewetel s Bd OOD - 14 - 47 = bP? 9 
BS (Miscellaneous? oa sete cucedletonoh ens eters Wel) stereo ameon aust - Sian, 3 es 
36 Total! eae scctocesenshercconokereX sues nurs tren ore 0 = 9%) 1 - 238 3 
Net capital movements: 
37| Petroleumand natural gas! 2.1.2... 20s eee cere 207 248 264 30 
Beh Misi 75 Soo Se STD. CE. © ONG UL Once emo EN Bac 20) 73 187 250 
39'S Rulpiand' paper memerc creche ste tcnet = te) sitiieliel.sTeltol atone Weel - 4 95 72 87 
40\| | Other manufacturing: 92 4). 6). sw lend ais) © ol ole le 241 141 =" 62 61 
WU Pal Ufsihil ay Gay Orn ooo Oo oni os OO 0.0 O.Gr 18 6 —aD Sy 18 
42| Merchandising ..... Bh sr avin eh od cuslindetuerte fete ey tonees 65 Ly; 68 - 
Ey Jabrnioel oo 5 Fomam anon anod Oooo mun 4 NO OS 53 50) a1'5 - 145 43 
AA |e Miscellancousiicts a ctaeiel ei rei a) elliore lew it aierene Tallon! aire 52 64 4 =29 
45 Total Geen cncsskemehewcanckeke rennet hs wat ROS eNolee Dh doles gehts 541 629 361 460 
46 | Increase in undistributed earnings and other factors including re- 908 815 679 116 
valuations, reclassifications and similar accounting adjustments. 
47| Net increase in book value ..... 2-0-0000 ee eeeee bes 1,449 1,444 | 1,040 1,236 


x Exploration, development, refining, transportation, distribution and marketing. 
New issues, retirements, borrowing, investment abroad, etc., affecting the total value of investment in Canada by United States residents in United States 


controlled enterprises; also includes classification adjustments in respect of direct investment transactions representing significant investment in non-United States” 
controlled enterprises. 


_ _ Note: In addition to investment in new construction and new machinery and equipment included in business gross fixed capital formation as published in the 
National Income and Expenditure Accounts, the above figures reflect investment in other forms and the acquisition of existing assets and resources of Canadians, For ' 
these and other reasons, the series are not strictly comparable. 


TABLEAU 17. Investissements directs américains au Canada, ventilation par activité économi 
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avec les variations de la valeur comptable, 1969-1975 


Un signe moins indique une sortie 


que des mouvements de capitaux et rapprochement 


1973t 1974 Détail 
| NO 
$ millions 
Investissements directs: 
Entrées brutes: 

253 305 349 Betrolelet-gaznaturell Ad acceh Ben... ete stoeuewacece cada 1 

180 299 Mee | Mines Oo ace se Go ae ee ee ae 2 
79 67 33 Fates: ot papier’ sce. Gs Ree one eane nan ane Pek eee eet 3 

246 332 423 Autres industries manufacturitres ..............,.002 00002 4 

2 1 2 SERVICES PUBLICS: hs hea steeeie ae eh a pe a 5 
86 101 153 COMICS EN ray ETE NEI ad Acs as Coe 6 
41 138 124 PUMANCeS eRe Ste daiy AEE RAR on Gee ee ee 7 
86 96 109 ELS fee Gey oe Re en © FORK | OA AE iar eee 8 

973 1,339 1,332 Oe TN Poca os Ue Peed eee Eee ee ee 9 

Sorties brutes: 

177 246 299 Fetoleiet gaz natiivell. <3. isch as cs 0 Geet 10 
$2 98 69 Mines Riis 2 SENT Ph Sie WEE APES han, cus cones hall pepe 11 
41 66 87 Pates OL PADICT] eho «0 thee ohes 11h eens eee 12 

t7al 167 180 Autres industries manufacturiéres ............-....000000, 13 
15 3 35 SOLVices PUL cs ai. 3". kes chon, As) ee ee Cte a 14 
32 62 54 Commence. AE PRR IS call | Mee a a 15 
11 15 18 Einances@s: views SPE eet ol ag ees eG 0 ea ora Ma 16 
SI 67 26 Divers! Ver ois = serickel Soe tae ote Se Mere 78 ee a MORRO ares 17 

550 724 768 Totaly hee sth ee anon shat so shioet to ais acon ete ee ee 18 

Flux nets de capitaux sous forme d’investissements directs: 
76 59 50 Perolectqaz naturel (3 te ta hes haa meee ee 19 

128 201 70 LU Ra Cor eRe ae eet dean nati teen 20 
38 1 = 54 Pates:Ot ipa pier d esa 4, VEN CURRED Gel, = OOS re a fee = Pee setae arti 21 
75 165 243 Auttesiindustriesimanufactumeres smi ss soto ess. elle kL e 22 

=H13 i) = 5} BEEVICES PUDH CSteane acy cae mine ORS MRC cn Para in inane GEES 23 
54 39 99 COMMELCE <). teielaiera Gs cys ae en AER cach tee Meee a 24 
30 123 106 BINAR CESS Ws se. ka vowiaei aga RE ae eee Cm 25 
35 29 83 DAVELS Vesa ened rehend Tone ee eee EME cits ll, Scien Hee at 26 

423 615 564 Total P, -oeieu ci eneuane teeta hl ckeve i Mien lc. er tee ee et 27 

| 
Autres mouvements de capitaux2: 

= 19) Sil — 134 Retrolcicteaz naturel ya as aes Gc oseeaeme eee ee ee 28 
64 e384 129 Mines crc Was Pa Rcd A ROS ae acu gt <p aeet my Raliemimt 0 Kh 29 

25 NG = FS: Patesiopipapicne mene ee kiss’ “ele sun\ te WepOMOWoMMa: Mis ore eemeere en oars 30 

= 22) = = 920 Autres industries manufacturiéres ..........00c00cccul.... Sil 

=e Ul 4 41 Services Publics se eermetterstece og, nike taeda ran mee eee ee 32 
12 3 =e COMMERCE EME aie LA MRE, § etree cheoacty oucoyciic, coos) emp Neiemar 33 

= 63 =e () 62 BIN Anes s,s okt BOER METER. owls to-1.c. 6 5 cet eea kai 34 

Sil 5 cae DISIS } ian ovate esd ee er RE EL Ee ee ee 35 

Sl 232 60 DO tal Rea. g goes dy ae Ree RNa eRe ee eet ee ee 36 

Mouvements nets de capitaux: 

57 - 116 = G4 Petroleet gazinaturclien.« waren a Mane 21. otal esses ee ee 37 
192 167 199 Mines a. yitieeaaaare Seer ee RTPI se ee os, ogre cone eee 38 
13 a 4 =" 59) Ratesecspapich ere CREE Ones, SONG TERME CEE OF Mace CUA Eh toes 39 
53 165 223 Autres industries manufacturiéres .............00.000-.... 40 
14 2 8 SEIVICES DUD NCS icc). avers va ae nC emeri ier ot eee ce ae Ba 41 
66 42 90 COMMERCE a ctora re ans cr aOR cn) An ee te i en 42 
S'S, 103 168 LTO Thee diame Coe eo atars F< Sceose, Oger eck meee OLoES Guten ek ene 43 
8 34 79 Se poactiary RARE st Heat's, ony Pek Meee Mei ea tata ites 44 

342 383 624 otal, hes cies deny ca Mecuweseais folds dant nee tats ee a 45 

2,092 2,500 2,574 | Augmentation des gains non distribués et autres facteurs tels que les réévalua- | 46 

‘ / ; tions, les reclassifications et autres redressements comptables semblables, 

2,434 i 2,883 3,198 Augmentation nette de la valeur comptable .................. " 47 


1 Exploration, mise en valeur, raffinage, transport, distribution et commercialisation. . 


|. 2 Novyvelles emissions, remboursements, emprunts, 
‘Micains aux Etats-Unis dans des entreprises contrdlées aux 
ments directs représentant d’appréciables investissements d 


Nota: En plus des investissements dans la construction neuve e 


investissements a l’étranger, 


Privé, tels qu’ils sont publiés dans les comptes du revenu national et de la dépense nationale, les chiffres ci-dessus prennent en compte les investissements sous une 


différente ainsi que l’achat d’actifs existants et de ressources canadiennes. Pour ces raisons, et d’autres encore, les séries ne sont pas strictement comparables. 


etc., affectant la valeur totale des investissements au Canada des résidents amé- 
Etats-Unis; comprend également les ajustements de classification relatifs aux autres operations d’investisse- 
ans des entreprises non contrélées des Etats-Unis. 


t dans les machines et le matériel neufs compris dans la formation brute de capital fixe du secteur 


forme 
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TABLE 18. Annual Portfolio Transactions in Canadian Securities, by Area, 1971 - 1976 
By Class of Security 


Item 


New issues — Nouvelles émissions 


Payable in Canadian dollars only 


Payables en dollars canadiens 


Payable optionally or solely 
in foreign currency 
Payables au choix ou entiérement 
en devises étrangéres 


Total new issues 


Total, nouvelles émissions 


1971 | 1972} 1973 | 1974] 1975 | 1976P | 1971 | 1972 | 1973 | 1974 | 1975 | 1976P | 1971 | 1972 | 1973 1974 | 1975 | | 
No. 
$ millions 
Between Canada and all non-residents 
T i T a fe | mo | 
Bonds and debentures: 
1 | Government of Canada, direct......... + 27|/+ 30/+ 12]/+ 14|/+ 38|+ 92 - - - = = —|+ 27/+ 30+ 12/+ 14/+ 38 
2 | Government of Canada, guaranteed ...... - - - — |+ 9 - - = = - = = = = = —|\ne 9 
3.| Provincial government, direct.......... + 25/4 9+ 7/+ 70]+ 72/+ 44]+ 343/+ 708]+ 390|+ 568/+1,299)/+ 895}+ 368/+ 717|+ 397|+ 638) +1,371/4 
4 Provincial government, guaranteed. ...... + 10|+ 22/+ 18|+322/+ 431/+ 341+ 347/+ 401)+ 442)+ 753/+1,532/+3,718}+ 357|+ 423|+ 460)+1,075|+1,963)+ 
5. Municipaligoyernment. . 0 -pc0- cee ol > © + 4|+ 35/4 13]+ 41/4 78/+ 44]+ 22/4 134/+ 97/4 193/+ 463/+ 782}+  26/+ 169/+ 110)/+ 234)+ S41)4 
6 | Corporxationsi.4 5 24 44426 oe 2 + 80/+ 71/+148]+103/+ 396/+1,425|+ 311/+ 274]/+ 158)+ 345/+ 635/+1,969)+ 391/+ 345)+ 306/+ 448) +1,031)+ 
7 Sub=totall gc cweag oa ees oi trocar cacee +146 |+167|+ 198 |+550|+1,024|+ 1,639 |+ 1,023] + 1,517) + 1,087) + 1,859] + 3,929] + 7,364] + 1,169] + 1,684) + 1,285) +2,409 +4,953}+ 
8 |Common and preferred stocks. ......... + 22|+ 38)+ 39|+ 141+ 85|+ 87 - = - - - —|+ 22)+ 38+ 39/+ 14)+ 85i8 
9 | Totaltalivsecurities’ = cic-iane cs se meus +168 |+205 |+ 237|+564|+ 1,109|+ 1,726|+ 1,023] + 1,517| + 1,087] + 1,859] + 3,929} + 7,364) + 1,191) + 1,722) + 1,324] + 2,423] + 5,038) + 
L 1 JE L it 
Between Canada and United States 
T y l 
Bonds and debentures: 
10| Government of Canada, direct......... +y 6+ Dit “4+ 6c ese aly) - - - - - cP 6| + + 4\+ 6] + 3\+ 
11 | Government of Canada, guaranted....... - - - — |+ 9 - - - - - - - - - - —|+ 9 
12] Provincial government, direct.......... eS OIEE Wee Bice Colle» eH 6|+ 270/+ 426+ 300)+ 568/+1,148)+ 413)+ 276+ 428+ 303)+ $74 + 1,149 + 
13| Provincial government, guaranteed....... BM iano W/Ile UO LPzosl lm 2 1]+ 20]+ 208/+ 213)/+ 359)/+ $80)+1,256)+3,032)+ 212)+ 220) + 369/+ 608) +1,257|+ 
14| Municipal government... . «2-226 es + 4/+ 18]/+ 12|+ 14/+ 10)+ 4)+ 8) + 7 —|+ 179|+ 328/+ 575|+ 12/+ -25/+ 12)+ 193)+ 338)4 
15’) S@oxrporationsgh t.r.c ha aoe sgt s eF + 60\+ 61\/+131/+ 81/+ 73/+ 27/+ 308/+ 241/+ 150/+ 344/+ 541|+1,441]+ 368|+ 302/+ 281/+ 425/+ 614)+ 
16°) Sub-total’ cai cee cre aie eee + 80/+ 97/+160/+135|/+ 97|/+ 74]+ 794|/+ 887|+ 809) +1,671/+3,273|+5,461/+ 874)+ 984)+ 969)+1,806 + 3,370}4 
17 |Common and preferred stocks .......... + 17|/+ 23)+ 21/+ 10)+ 63/4 74 - = - = = —{+ 17/+ 23/+ 21/+ 10/+ 63)+ 
18 | Total all securities o5 5 27) p08 asl 9 eo + 97 I* 120|+181|+145|+ 160/+ 148]+ 794]/+ 887)/+ 809)+1,671/+3,273/+5,461]+ 891/+1,007)+ 990|+ 1,816] +3,433)+ 
| Na = | + —. 
Between Canada and United Kingdom 
{te | 
Bonds and debentures: 
19 | Government of Canada, direct......... + {0|+ Sie Sie eles Vii Dy - - = - = 10) + S| + 4\+ 6| + 
20 | Government of Canada, guaranteed...... = = = =< = = = a = = = 
21 Provincial government, direct.......... teeth Gi ct ed ih tad, Mili toh Dt 3) + 4|+ 20 - - —|+ S9+ 36| + 1j+ 1}+ 1j+ 62 4 
22 Provincial government, guaranteed. ...... cna She ale ee MES 3) + Ti+ + 19 - —|+ 1 - 21) + 3) + 2\+ 2\+ 3)+ 
23} Municipal government.............. < sa = —|+  15)/+ 1 = = = — |+ 4} + = oe es —|+ iF 
24 | ‘Corporations int.05 eee nel eee en eee + 12/+ 7Ti/+ 7)+ 12]/+ 33/4 177 Sie $21 = = = 12;/+ 28/+ W+ 12)+ 33+ 
25 Substotal b.nqecaatey eqeiineiea nectar + 40|/+ 16/+ 14]+ 20/+ 65/+ 210]+ 39)+ 21 cil ts aeolian 3\ch 79\+ 37/+ 14)+ 21/4 128)4 
26 |Common and preferred stocks. ......... eDaa10 |= Si ee ott eeens! = - i = = 21+ 10 = + |+ 4 
27 Total all securities ..°. 5... 2c te + 42|/+ 26/+ 14/+ 20/+ 72/+ 218]/+ 39)+ 21 —|+ 1]+ 63)+ 8il+ 47/+ 14 
i LS chawoen 


= 1$3'— 


TABLEAU 18. Opérations sur portefeuille de valeurs mobiliéres canadiennes, par zone, 1971 - 1976 
Par catégorie de valeur 


Retirements Net flow 


Trade in outstanding issues 


Commerce des émissions en cours Remboursements 


Mouvement net 
Détail 


971} 1972 | 1973] 1974} 1975 | 1976P | 1971 1972 | 1973 | 1974 | 1975 1976P | 1971 | 1972 | 1973 1974 | 1975 | 1976P 


NO 
$ millions ie 
Entre le Canada et tous les non-résidents 
T 1 ] 

| Obligations, garanties et non garanties: 

31]+148]+ 24/- 39] +246 | +399 | - 21} - 44/-110]- 52] - 90 S147 = 251+ 134) — 74 = 77\+ 194)+ 344) Emissions directes du gouvernement du 1 
Canada. 

Seei= 6/— 2 = mS) | | KG) - - aa eS Ale—2) 02) - See Saa Tem 26a 5} + qe 5| Emissions garanties du gouvernement du 2 
, Canada. 

17|+ 48|/- 3/+ 25 — TAO 2230 ae 770 | — 413, ~ 209 | -173 | +128 J+ 594 +217 |+ 550/+1,162/+ 806 Emissions directes du gouvernement des 3 


_ Provinces. 
3/+ 90}+ 11/+ 25] + 25] + 261) 935 N=) 485 56 )l0— 97 — 132 | -148 | +261 |+ 465] +415 + 1,003} + 1,856/+3,630| Emissions garanties du gouvernement des 4 


provinces. 
tee tO= 11\+ 8|- 16) = 18 LOOT = OSA 1161 = 961) — 99 S109) | — 84 /+ 61)- 17/4 1461+ 443/14 699) Municipalitést) va. 6 aaneee a ae ee 5 
27|+ 9+ 14/+ 24] + 47] +117 — 393 | - 240 | -276 | -224 | - 332 | - 303 |- 29 /+ 114) + 44 ]+ 2a8l+ 746|+ 3,208) Emissions des sociétés......,.,..... 6 
96/+292/+ 29/+ 41] +302 +569 | - 840 | -601 | -735 | -585 — 847 | - 880 | +233 +1,375| +579 |+1,865 +4,408/+8,692 Total partiel, obligations garanties et non yf 
garanties. 
Pie 24-112) + 5! \- 79} — OMe at Ai 480) 1255 =) 23) 4+ 13h) 1s0lu 86/- 40! Actions ordinaires et privilégiées Pe koh wuatedes 8 
8/+233/+ 5\- 71] +307] +490 | - 845 | - 603 | - 737 | -626 | -851 | - 928 | +108 |+1,352] +592 |+ 1,726] + 4,494) + 8,652 Total, toutes lesvaleurs........,., 9 
IL al at Me 
Entre le Canada et les Etats-Unis 
| Fe 1 - 2 
Obligations, garanties et non garanties: 
Alt Sot Sit 271 = 6 (|= Wii we eae AD Ne eagle | a Allie 2345) lS 35a 3ii— i 7ol= 33) Emissions directes du gouvernement du | 10 
Canada. 
Ss} = |e - se a AY — Se Tq. 5 =e - = f= 3} + 7+ 1| Emissions garanties du gouvernement du | 11 
_ Canada. 
DJ- 6/- 9/- 6|- Sip = | SBS ST ee ae) See SLI4 OO IZ0N SOR 247k 407 +1,030/+ 312} Emissions directes du gouvernement des | 12 
, Provinces. 
5 Sea 15i+ Si + 5| + SA Econ) 20M Sauls Fon 129 | -124 | +152 |+ 204) +303 [+ 540/+1,133 +2,931 Emissions garanties du gouvernement des | 13 
| provinces, 
)|- Cee Se sia = son STA = S21 64 68 OS ene 81) - 79 |+ 129)+ 262/+ 473 IMamicipalite sia ees a 14 
+ 3]+ of+ 11/ + 19} + 41 | -373) -227] -242 > 212} -304| -297}- 15|+ 78] + 48 |+ 2241+ 329/+1,212) Emissions des sociétés.............. 15 
= 5/- 29|/+ 16] + 38] + 20] -645 — 456 | - 426 | - 466 | -666 | -659 +155 |+ 523} +514 |+1,356}+2,742) +4,896 Total partiel, obligations garanties et non | 16 
garanties. 
)=145]4 Zi OS 8 |= 69) =. Ai ZA 2 em 38 = ime TOW 26s 124i Aoi “o6ley Pssi-e 649 Actions ordinaires et privilégiées......., . 17 
| 
Na 150/-  8)- 52} + 30] - 49 — 649 | — 458 | - 428 | -504| -666 | -706 | +129 |+ 399) +554 |+ 1,260] + 2,797 + 4,854) Total, toutes les yaleurs.........,. 18 
aie 
Entre le Canada et le Royaume-Uni 
aT if * = 3 = 
| 
| Obligations, garanties et non garanties: 
F. 28)+ 8/- 30] +149 ASG Oh Soe 7a Se cyt ONS 35 Oe O56 Sal— oat asa 247| Emissions directes du gouvernement du | 19 
i Canada. 
f. mi Q\= 3 = + De 3 = a - | = = - 34+ ie 2a 4 —|+ 2| Emissions garanties du gouvernement du | 20 
| | Canada. 
fae eit 21) - 14/4 61= 171 - 331 = 19] - Cie 224 Sila 20ND 1S Hees aloe E26 PmeMLomEmissione ndivectecarin gouvernement des | 21 
, Provinces. 
Posi 161+ 9/ + LOR Grp ee 25a aes oh 2)= B= 2) =. gia 5] + 16 |+ Sire PTO} 1} Emissions garanties du gouvernement des | 22 
provinces. 
= ieee ti Sf eof oh 4 Ile Meo t= ie ole 2}- 1 —|+ Ti 4 (@ Municinalitece ae een 23 
meet 1 + 8+ 16(= 2) -- 41 = 20M esi" 6 te, 1 — |* 27)~ 11 /+ 20/+ 35}+ 192) Emissions des sociétés............_. 24 
+ 43]+ 2614 9 a2 4 SOM AS k= 45 ie 161 = a1 | = 44 ite 16) 35)> Sit T4209) 4591) poral partiel, obligations garanties et non | 25 
garanties, 
- BUS S8i= 58|—- 19 | - 33 = zs SL i ee IG We PENS iN SEE Ih ile | ail neeatan ordinaires et privilégiées...... . . 26 
i 2\- 32/- 49] +123 | +241 | - SONS 45y = 45) 19)! — 43.) = 45) = go Ne 4|- 63 |- 47/+ 215/+ 426 Total, toutes lesvaleurs.........,, 27 
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TABLE 18. Annual Portfolio Transactions in Canadian Securities, by Area, 1971 - 1976 — Continued 
By Class of Security 


—_ ul a 000 —em 


New issues — Nouvelles émissions 
Payable optionally or solely : 
. Payable in Canadian dollars only in foreign currency Total new issues 
tem = a ef 
Payables en dollars canadiens Payables au choix ou entiérement Total, nouvelles émissions 
en devises étrangéres 
1971 11972 11973 11974 | 1975 |1976P | 1971 | 1972 | 1973 | 1974 | 1975 |1976P| 1971 | 1972 | 1973 | 1974 | 1975 | 15 
No. 
$ millions 
Between Canada and other sterling area countries 
T ] 
Bonds and debentures: 
1 | Government of Canada, direct......... = |e a - - Se A ecacte we 4 
2 | Government of Canada, guaranteed...... _ - ae — - = a 
3 | Provincial government, direct.......... en Pe ee - - = Hee 2 
4 Provincial government, guaranteed. ...... = = aS = = = = 
5 jl) Municipal: governments, =< c 2a +1) eee = - ae = = = = 
6:1)" Comorations.s 5 14 oe teats Rees - = os = = = = 
7 SUb=totaleePen Fa Nee oa ee ee =e 83, oat - - = joe *3. 
8 |Common and preferred stocks. ........-. +] - ae - = ee a a 
9 Tofaliall securities 22°55) Ghee en os vat lah eck ale ee at es - - ee 2 Se 3. S (te ac 
1 
Between Canada and other OECD countries in Europe 
T if T al i 
Bonds and debentures: 
10 | Government of Canada, direct......... SO ted oc - - cS jas BI 
11 Government of Canada, guaranteed ...... - - cl - = = = 
12 | Provincial government, direct.......... Sid, eee OSM 200) + 56] +254 
13 | Provincial government, guaranteed. ...... + 4/+12 onal or 120 ner 18s +124 | +200 
1:45|\" Municipalizgovernment) aq am one ene le a |eah 7) sot {ice BIL? |e ee + 14} +129 
157) BCorporations =) ces aie ote» aetna #8) +3 somes Roget OTL ere 4 
16 Sub-total ren. cee ene ats re ence fe pall SB 222 pel t LOOM S66 hie PEP SLL er oso 
17 |Common and preferred stocks..........- al FB NE a AE fens - si ou cal Pa ac} 
18 Total-all:securities =. sm een ies +23 |+26 -. | +190 | +566 a6 ae ers Aa | ee} oc a are lies a) 
Between Canada and all other non-residents 
Bonds and debentures: 
19 | Government of Canada, direct......... + 5/+14 ss - - 32 enn ae ae fet ape 14 
20 | Government of Canada, guaranteed ...... - - Bc = - ite a We ae - - 
21 | Provincial government, direct.......... - - aa == ce 32) a0 ar oe ae = Wer 32 
22 | Provincial government, guaranteed....... = - az - - a ye Me oe - - 
23 | Municipal government.............. = (eS) ae = - We oe ae Shs = iat £5 
24%) 4 Commorations:« x) fics stace oe ere oe eee - - ae - |+ 11 a af oye ore = + a 
25 SuO-total ire te ete eetacce co eee nat ne £5 | +29 BS — | + 43 “ = 30 seer sph 72 
26 |Common and preferred stocks.........., Sele atl an = = & at sf Le at Were sl 
27 Total all securities. ............. “sea F250) ae ste 50 aye — | + 43 ay: Pic, nie PE Sull esa, 
ea et |e ett —— a 1 it ie 
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TABLEAU 18. Opérations sur portefeuille de valeurs mobiliéres canadiennes, par zone, 1971 - 1976 
Par catégorie de valeur 


— suite 


Trade in outstanding issues Retirements 


Net flow 
Commerce des émissions en cours 


971 | 1972 E 1974| 1975 | 1976P 
Entre le Canada et le reste de la zone sterling 
a ‘ aT T — 1 + T 4 


Remboursements Mouvement net 


Détail 


1971 | 1972 | 1973 | 1974 | 1975 | 1976p 1971 | 1972 | 1973 | 1974 | 1975 1976P 


No 
$ millions : 


Obligations, garanties et non garanties: 


Pe - = 85 || aes Emissions directes du gouvernement du 1 
, Canada. 
ity “tT - - a ke wai! Emissions garanties du gouvernement du 2 
, Canada. 
saath 1 - = 4 = Nee Emissions directes du gouvernement des 3 
provinces. 
4|+ 3 - - ek nae hi EP late) Emissions garanties du gouvernement des 4 
provinces. 
= = = = = ~ Municipalites:.. .e0t eee Seen 5 
— - =a - Ni! - Emissions des sociétés.............. 6 
Ie-5: Swell ce | Srl Nal oe | Total partiel, obligations garanties et non 7 
garanties. 
igite 3 - - pul e3 Actions ordinaires et privilégiées....... , . 8 
Paige S| ee ae ae a ‘1 liegt! ear bb at ac 8 —- {+ 4 Xs AG Total, touteslesvaleurs.......,,.. 9 
ee aa | I) I 1 1 
Entre le Canada et autres pays de l’O.C_D.E. (Europe) 
| a = i ; | T — r — 
Obligations, garanties et non garanties: 
Cia? av. a exe ate 8 =i 6 oe a re ean mer Sa ton oD) on ris a oe Emissions directes du gouvernement du | 10 
, Canada. 
is 1 = 2 - ae Salem al Emissions garanties du gouvernement du i 
_ Canada. 
2|+ 46) |. ar ai 80) =13 = = a ciel (eine alc ohh me br a ae Emissions directes du gouvernement des | 12 
, Provinces. 
Wee 74). An - Ay | teal} =97 aes ats 9 sca |) att Gc ae) em oe ye Ps Emissions garanties du gouvernement des | 13 
provinces. 
Oita os ne NF a6 [> MB Ss © ni sh ie Lt || ae ae ed 29) 3 te ae: adel | MUNICIPAL tes nus tones See eee ee ae ne 14 
‘A> dee x ae oo ie ie ag Bn oy He oe, |e eC) ar de - vs | Emissionsidesisocictes | ) ae eee ee 15 
\ i37|| my bol +8 | = 134 - 63 vi. a a -» | + 66] +662 ae a a at Total partiel, obligations garanties et non | 16 
| garanties. 
1 |e 108) .. eg AG So, (hae | — a ae a emf) SLOP 1D a be BG .. |Actions ordinaires et privilégiées..... 2... 17 
!]+245] .. | 4 Rr et (ia 135 [ 163 Oo a oa see ph S6i et 7:74 a5 Be a ive Total, toutes les valeurs........:.. 18 
1 =! 


Entre le Canada et tous les autres non-résidents 


ear i 


Obligations, garanties et non garanties: 
Emissions directes du gouvernement du | 19 


Canada. 
Emissions garanties du gouvernement du | 20 
Canada. 

Emissions directes du gouvernement des | 21 
provinces. | 
Emissions garanties du gouvernement des | 22 

provinces. 
Municipalitésienkn ate eet. 23 
Emissions des sociétés.............. 24 


Total partiel, obligations garanties et non | 25 


garanties, 
Actions ordinaires et privilégigées........, 26 
Total, touteslesvaleurs........... 27 
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TABLE 18. Annual Portofolio Transactions in Canadian Securities, by Area, 1971 - 1976 — Concluded 
By Class of Security 


eee ee 


New issues — Nouvelles émissions 


Payable optionally or solely 
; Payable in Canadian dollars only in foreign currency Total new issues 
item = = 


Payables en dollars canadiens Payables au choix ou entiérement Total, nouvelles émissions 
en devises étrangeres 


197111972 |1973 | 1974| 1975 |1976P| 1971 | 1972 | 1973 | 1974 | 1975 | 1976P} 1971 | 1972 1973 | 1974 | 1975 | 199 
No. 


$ millions 


Between Canada and the EEC (excluding U.K.) 


ve) 


Total allisecurities ui Garcon terns ee .. |+20|+ 38] +355 | +764 


}! | af t = al 
Bonds and debentures: 

1| Government of Canada, direct.........- oe Pee lise Wiihae eile a5 | ai a a - - - = ica eg ce OD te Fil ee ions 

2 | Government of Canada, guaranteed...... Fe er - - - - oe a ~ - - - od Pe - - - 

3| Provincial government, direct.........-- Sie BR ON QT a 2d + 53 =! | * S4ij+ =283 + 56] + 19), + Toa 

4| Provincial government, guaranteed....... we Ae Olt aoa 2a cht eed + 83] + 42] +165|+ 411 vd .. | + 89) + 63) +1197 |i 
5| Municipal government.........-.+-- a aN als Sale Oe 24: EP YH ae east ae HEN BPS ad wa | + 591 +. 19) +92) 
Gi Corporations «tama Menences -meemrmCL name: Me .. [+ 3]+ 4] +270] +704 + 3 — | + 94|+ 302) Be .. (| + 6) + 4) +1364))aa 
qh Substotdlerncerun. cg ccaeaaen™ epceusees bi .. | +14 |+ 36] +348 | +764 +197] + 50] +386]+1,120 xa .. | +211] + 86) +734 )sae 
8 | Common and preferred stocks. ...-....-- Ay ema tem Oea| ta 222) pact - - - - - oe eniiiece) ult eros een 


+197] + 50) + 386|+ 1,12 or .. | +217] + 88] +741/+1, 


Between Canada and Japan 


Bonds and debentures: 
10| Government of Canada, direct......... ane Si - - = - 


11 Government of Canada, guaranteed...... me a - - - = 
12| Provincial government, direct..........- a ho = - - - 
13| Provincial government, guaranteed....... = a - - - - 


14| Municipal government........-..-+.+-- EA aC = = - - 
TS Corporations © Gc (a6 aes, eels ue ne ab aK Petes = =i |) octane 


16 Sub=totaliee era-ana tee atcusus wren a Senn cries: - = ier 


17 | Common and preferred stocks .......-.-- a aoe ©) - Sar al 


18 Totaliall’securities «suse «  cbeaeac ns Ac Arh past - =a 2 


Between Canada and other OECD countries 


- be i ee 
BS es |e 
| At 
Bonds and debentures: ib ] lq: 


19| Government of Canada, direct......... i ey - = eae WEN cs 9k) 
20} Government of Canada, guaranteed ...... ae ra — - - - 
21 Provincial government, direct.......... eis oe Eee ae eS 
22 | Provincial government, guaranteed. ...... ata “le = te 14s QO E22 


23| Municipalgovernment........-.....- a ate - 
24:| .Coxporations Sere ean aaa ete a 


25 Subtotal . Gare ct: oueites ott eee re ot pene Wate eae tae Sh later 


++ 
N 

| 
++ 
NR 
oO 
iS) 


26 | Common and preferred stocks. ......... ee Pe ie cee ic ei bite I) - 


27 Totalall securities: 5 6 ws the ele oe oa Hoe Se 281-4 494 507 + 78| + 36] +205|+ 747 ac .. | + 82| + 59] +254 +1, 


Between Canada and other non-residents 


T ] 
Bonds and debentures: 
28| Government of Canada, direct......... =: Petebioule Wicks Sah tessa: a a - - - - 7, Seg Huta ae 
29 | Government of Canada, guaranteed ...... fn a - - - - f; nt - - - - =i 55 = 
30| Provincial government, direct.......... me ze SHE 75.0) -F 35. - db ote - - - - og es - 
31] Provincial government, guaranteed....... es as Se Glb a odo eet aie Ss is — | +100 - - ae air = 
32.|" Municipal: government... 2 « @ eo) sees « °s x — |+ 25) + 28 - 0 0 = =p 2 - ar fe - 
23: ,Corporations,s<. .wttogdatsdaiukae setts & me She Bi Teale AT oe s% =e\ers. td — |+ 24 “4 sah # | 3 
34 Sub-total. 3: 2-5 canes eaeue, eee Meee ie re 1 6+ 337) +4700), + 63 atl =e ieee Od tect 24a a hh) e086 
35 | Common and preferred stocks. ......... Ee dite Diba od = = = = - 
36 Rotalsallisecurities 25 ue). cn aa de +. | #6 +3381 £473)))-+ 87 “4 a ai tat Rete 92) tee 5 i. etiet en 
: ve 
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TABLEAU 18. Opérations sur portefeuille de valeurs mobiliares canadiennes, par zone, 1971 - 1976 — fin 
Par catégorie de valeur 


Trade in outstanding issues Retirements Net flow 
Commerce des émissions en cours Remboursements Mouvement net 
Détail 
71 | 1972 |1973 |1974] 1975 |1976P | 1971 1972 | 1973 | 1974 | 1975 | 1976p 1971 | 1972 | 1973 | 1974 1975 | 1976P 
NO 
$ millions lis 
Entre le Canada et le C.E.E. (excluant le R.-U.) 
if ] ] T T T | T = 
Obligations, garanties et non garanties: 
Set Ou 7) Wee 48 a a ieee sal SU es Oi cain) rs = ae One OU 10 | eas lraiscions directes du gouvernement du 1 
, Canada. 
mea) it) 2 Seritiite bee on oo = = = 7 a te Wek eagle aD => 2} Emissions garanties du gouvernement du 2 
, Canada. 
emcee) || testi 9D fA ee OS etl | Agel! Ai 30 ero lig 6.1)'= As8iiheer An beams Emissions directes du gouvernement des 3 
, provinces, 
+ 2/4 5 52 Sys|figae AS) ne oom 2 = T - - 14 37 -» |+ 89) + 57/4202 |+ 409 Emissions garanties du gouvernement des 4 
provinces. 
meon ed | Ft) | Ss 13 Es pitt | A Sera es ol ee (0) & a+) [+47 FS = Gila 88s ee 11136 Municipalités:/s.2sc-0 > ~ -.4 5 ee 5 
Sea ay +e Di + 20 By Ho Wee. er: a OMe ee B «- {+ (4]+ 4 | +370 |+1,034] Emissions des societies saan panne eee 6 
en et 23:1) 4330) | +107 ie On ie 42 Se S97 ye oe eeO tS le Teneo, Total partiel, obligations garanties et non 7 
garanties. 
Bes iratiS) Ngee 4 a Bx - = - = a +» [+ 37 [+ 15 |+ 24/4 14) Actions ordinaires et privilégiées..... 8 
+. {+32 /+36] +47 | +121 ye | Bis a aD: = 51. = BE) I Se ne +» | +107 | + 73 | +735 + 1,928 Total, toutesles valeurs.......,,., 9 
= — — 
Entre le Canada et le J apon 
ie | ap [ | 7 ] T T a T i 
Obligations, garanties et non garanties: 
= = = = 3 ol = - - - we he - - - —| Emissions directes du gouvernement du | 10 
, Canada. 
= = = = ae se = = = = fe ae ~ - - —| Emissions garanties du gouvernement du | 11 
, Canada. 
= - - - ne a - - - - 38 ae - = - —| Emissions directes du gouvernement des | 12 
. provinces. 
Ny) = = = = = = - am) - - —| Emissions garanties du gouvernement des | 13 
provinces. 
= = - - SP §e) - - - 3 — - cote SLU CIp allt c Banya rene rae ee 14 
+ = = = = 10) t= °5 - - so ae Ml - 1) Emissions des sociétés.............. 15 
3 = = - = 13 aS) - - Pia? a) Ihe Shy — |+ 1 Total partiel, obligations garanties et non 16 
garanties. 
mica al = 6 i= 4 ae #, - - - - he aa | oe yf a hr fe 3) Actions ordinaires et privilégiées.... 2... 17 
ee sad ||| A 7) Sy Ee AD Ae lee oh eS - - aa Sica] “ouch eA f=!) Ka | Sy ea eae 2 Total, toutes lesvaleurs........... 18 
ae te at 
Entre le Canada et les autres pays de l’O.C.D.E. 
ii T Tr T T ] 
Obligations, garanties et non garanties: 
Lilt” 6: #4 +34 he oe ete 44 - = 1 = 48 a «> > 401% 6) + 6/4 3419 Bmissions directes du gouvernement du | 19 
, Canada. 
. ser) | che = = sos oe - - - - i Pais Se (hie Hil - —| Emissions garanties du gouvernement du | 20 
, Canada. 
ee eae rae |: 13 oe oe :/ESRAA —i3 — 29 — 28 On +» |7> 6]- 81]+ 24/+ 186! Emissions directes du gouvernement des | 21 
_ Provinces. 
es | 4 Hat 4 a8 we [roe 1 Bis _ — 8 Kn -- |+ 2/+ 40]+135 [+ 273] Emissions garanties du gouvernement des | 22 
provinces. 
SA as} Sy Se | Sete Sm Ae i ee || HBS ale econ tue leMunicipalites tn: 23 
= = +e 9") + 18 He | anata 0 Nag taal ie BC — ie se) Dery) | on | GSS Me Emissionsidessocictes seems) aaeaReRe 24 
+ 4/+15 FO) 68 om ee el(OF = 34 | -— 38 — 48 sie = |e 18h) 39.230) ond Total partiel, obligations garanties et non | 25 
garanties. 
+21/+ 9} +12/+ 10 oa aA - - =) = ea -. | + 24) + 10]+ 16 ]+  10/Actions ordinaires et privilegiées. 15... ...< 26 
+» | +25 [+24 +32 /+ 78 A eos Lot — 34 -40/ -48 es -» | + 6] + 49 | +246 |+ 1,284 Total, touteslesvaleurs........... 27 
| = I iS all HE i 
Entre le Canada et les autres non-résidents 
_— = 4 
Obligations, garanties et non garanties: 
+) }+19|-29| +59]+ 62 ee eee! 6 i 20 = 4g As +. | + 19 |- 34]+ 45 |+ 48] Emissions directes du gouvernement du | 28 
, Canada. 
a2 = = = oe ae - rl - - a's Seed f ar agli a = —| Emissions garanties du gouvernement du 29 
, Canada. 
aed tHe 7 ee Ba ice 7, or ae oleae, ae ee, aa ae - Hs Bo. Siam wily ES 7| Emissions directes du gouvernement des | 30 
, provinces. 
pial ine fol + 16 es rs = = Zs = 5% +. | + 3] +357 | +376 |+ 18] Emissions garanties du gouvernement des | 31 
provinces. 
ed = +2/+ 2 oe an deal ~ = = oT are et | fuee PAve | Se oeAp |i 2) Winicipalite sie ane ae 32 
: am ime ch. 23+ 13 Ne ae - = = VA = 94 Fe a 3)*+ 3]+ 6|+ 80] Emissions des sociétés.. 1. 1121577! 33 
+22 |-22| +72 | +100 ar ee Se RS = AO! = 5:9 30 -. | + 20 | +403 | +496 [+ 155 Total partiel, obligations garanties et non | 34 
garanties. 
Sse + 94 3 ov, if 2 = = = th San ite Bh = ates 11 cee 7| Actions ordinaires et privilégiges......,.. 35 
++ |—12/-23) +81 | +103 es ae eS) =) 40) |) 59 ie -- |~ 14]+403 | +507 /+ 162 Total, touteslesvaleurs........... 36 
——— | He zi! =I il 1 = 
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TABLE 19. Quarterly Portfolio Transactions in Canadian Securities, 1971-1976 
Between Canada and All Non-residents 


: = 
carice. $ millions 
New issues 
(Payable in Canadian dollars only) 
Bonds and debentures: 
1 | Government of Canada, direct ...-- +--+ e+ sees ee eeees aa ne | pe Gl oe +108 HG + 7 a ie] - foe + 
2 | Government of Canada, guaranteed... 1... +6 ese eee eee ere = — = = - - 
3 | Provincial government, direct ... 6-2 ++ e ee eee eter reece + 2 + 16 aay it + > 2 apy al er. + ce - - + 
4 | Provincial government, guaranteed .....- +--+ esse err eree tind + 4 ae + 3 + 6 cea + 2 oe +1 + § + 
5 | Municipal government .....-- +22 see e errr eerste - cell! = 2 Sagas) sje Sl 2 +t ae |e +P 2 ee + 
6. (Corporations, s.ecyey ac ance ese ncms ied omteeh to pies eRe ue Remeron + 24 came iy + 18 4} ne OM) + 23 +2 + +522 + 72| + 34] + 
Ei, Sauby-POUAL, rc, annie ai eke eRe to eneee gorece) se emeRo Man "= coirn tein calceete tm 6k + 32 + 41 + 30] + + 42 + 47 ae Vil + + 37 ES te ae +a 
8 Common and preferred stocks ... 2.6 0+ eee eee etter 4 || +) 10 Coal Mee $520. teow! sei + nop Smee meh far. i 
9 Total allisecurities = a.cc.ne css) 0) © ©) bepanenenone dsl monetas + 36) + Sl + 36 + + 62 + 49| + 29 + SS + 78 43| + 
New issues 
(Payable optionally or solely in foreign currency) 
Bonds and debentures: 
10 | Government of Canada, direct ....- +--+ ees teeter teres = = a = = = = = = 
11 | Government of Canada, guaranteed... .-- 00 - eee eee eee = = = = = = = : 
12 | Provincial government, direct ....- +--+ eee etree eee + 64 +201 + 48 + 30 + 50 + 374 +111 +i +230 +159 | + 25 Be 
13 | Provincial government, guaranteed .... 62+ +++ eee ee eres £128 | + 4 + S5uh £160. (024139510 4s 935 4:015)|| +154) 4193 beet eS8iib 140| +: 
14 | Municipal government .....-- +--+ essere reer eee eee Sa - + Erie En Oil) ee Ny EPEC SS GSA oe = ron 
15) |*Corporations! 508 sen» oxy yeroreureraeel Werte th ae nd +4782), +102) + 905) +14 + 33| + 80] + 20] +141] + 19] + 82.) + 43)) gm 
1G: Sub-total s04. 4.9. nn ae Were ee tee ou breve na eae +275 | +319| +193| +236] +237] +574] +177) +529] +257] +345|) +208) 42 
17 \Common and preferred stocks ...-- +e ee eee eee eee eres = = r= = = 
18 Total’allisecurities Pp orn. posers eee Pe = Ree eee © +275 +319 +193 + 236 + 237 + 574 +177 + 529 +257 +345/ +208) +2 
Total new issues 
[Bonds and debentures: 
19 | Government of Canada, direct ......-- 20 eee reece eeee + 3 + 7 ah a Ge et + 16 Gets t | + +) 5 = 45 SE + 
20 | Government of Canada, guaranteed... 1... ++ e+e ee eee eeee - - = - - - - — = - 
21 | Provincial government, direct... 2... +--+ eee eee tees + 66 too Na + 49 + 36 + 52 #375) +114 +176 + 34 +159} + 25 +1 
22 | Provincial government, guaranteed .... 2. +--+ ee eee ee res +131 + 4 + 59 + 163 + 142 + 99 + 22 + 160 +197 + 59} +145 +: 
23 | Municipal government ... 1.26. ee eee eee eee eet eee +55 + 13 - + + 20 + 28 + 33 + 88 i i7 + 48) + 1 By 
DA! | (Corporations aciy's ce-o skeet) -E-Made neue Pape = lone Res tenes’ +102 +119 + 108 +162 + 62 + 103 + 22 + 158 + 41 +154) + 77 Bo 
Sel Gat foetal < tous cmamegs a pebou na uae 8. eres eee AE ME <= TAR mA Eamaa le + 307 + 360 + 223 +279 +279 +621 +198 + 586 +294 +420| +249 | +3. 
26 \Common and preferred stocks ... 21 ++ see eter reer e ees + 4 + 10 7G, + + 20 + 2 + 8 + + 16 + 3] + 2 /e 
27 Total all SeCUTIELES: aoe o.5.¢ 0: «ees Peer) eae ro, «ke vc) canis | Be 311 + 370 +229 +281 + 299 + 623 + 206 +594 +310 +423| +251| +3 
Trade in outstanding securities 
‘Bonds and debentures: 
28 | Government of Canada, direct ..... +--+ eee eee eee recs = pal = 7 = 7 saath 27 + 60 =a 10 = 2 =e ta 
29 | Government of Canada, guaranteed .------ SS fois ceca Oo Se Dah ie 2B eS a jaunt Beep 1 eats =a0o) = 2 - = 
30 | Provincial government, direct ..- +--+ ++ +e eee errr eeee 5 = al — = + 8 = + 16 +o. 6 - 3| - #45 
31 | Provincial government, guaranteed ......----++-+ eet a Ee = 2 7S - = ty ?) +12 + 48 ae es + 2 = 327 
32 | Municipal government .....--- 6+. ese eee tener ees =e ao! = %*4 = nO =<) 4 Ss) = 4) = 4 ee + 
33) || Comporationsiaa set -seweme tie tele itie ellette fever e) 2) >) corel cael 8) es =a = = 7 #14 + ii +) 2 + 10) + 1) 
Z4E l= Subtotals ss aces ich teomie ol eneReman cyte tertr eh exataner SP he ob? 2 | 35s Til peomreaeB ion linm cinsley) 4°15) 1) = 34 
35 |Common and preferred stocks ...-. ese eee eee eee eee - 42 ml = ST = 1) - 14 42 = 48 102) £8 ae 
36 Totalvall’ securities, « ; <8e.c) 5+ 5 & + -ho-b semen enero 6 A eee as Lp | pcre 1/9 an Eso ye es Fg) (ol ET TS - 33] -101| - 5] #1 
Retirements 
Bonds and debentures: 
37 | Government of Canada, direct)... 0 oe ce ee es ae SI) if = 7) —aee8 = 9° =4 3 = 96) - 3) 
38 | Government of Canada, guaranteed... ...- +--+ e+e ere ree = — = = - — - - - - 
39 | Provincial government, direct ..... 2. +--+ eee reer tees = 12) = 165 a) “3 = +36 2037 - 54 - 30| - 47% - 73 ae 
40 | Provincial government, guaranteed .. 1... +--+ eee eer eee] co ha} =aO3 le = a4 ey) cS} ES! = Lb - 10| - 13) 
41 | Municipal government ... 2... 00+ e ee eee eee eee =F 230 S288) eas ZR = ANE Le 225) abs - 24) - 47)| = 37) 
49) || Comporationss ls uso aie <ve. eeweremeniemn tie ola olckis= cnas neo = &Y) - 145 = = eh = 90 => -35 = E59. - 90} - 55) 
43|".. Sub-total... . =! +. si kseteuag scepekeeacte | -loethed= ae aeRae ake - 376 - 144 a Sak) - 162 - 113 - 133 -260} -181| -1 
| 
44 |Common and preferied stocks... --- +e eee ee eee eee ees Ss il Sp =) pf = - = - - = $i - By 
45 Total all SOCUxUtIES 5 <i ae ees 20 et oe eh ts 0) ne) eRe es er oar ea? OS Ty. - 145 - 221 =150 - 162 = 113) 33) -261| -181| -! 
Net flow 
Bonds and debentures: 
46 | Government of Canada, direct... 2-2... eee ee etree rere = 19 = 6 = il + + 12 + 35 + 60 + 42 - 98| - 16) 
47 | Government of Canada, guaranteed... 2... 2. see etre eens =e ms =m = ced, Taal teatS = 3 emer > = z 
48 | Provincial government, direct .. 2... eee eee eee eee ee + 51 + 45 + 28 + + 24 + 338 + 76 + 10 +109| - 52} +1 
49 | Provincial government, guaranteed .....-- +e eee eee eens +116 =e 6 + 35 + 136 +108 + 106 + 67 + 183 + 51), +1207 
50 | Municipal government ... 1... - eee eee ee eee ee ee eee = = Aaa) oe = = 10 + 2 + 17 = 910 + 27| -— 400 
51) "Corporations Mie Girolamo aate eles e ch «ef eueds leh okay + 47 Sane! + 28 = hail + 14 oe ees) —e16 + 74| + 23° 
52 Sub-total nc tace cues n Ms te) ike: a) cata URGE tclheelsfie Sa aMeatsslebiad =re +174 - 40 + Si 7 + 136 + 494 E222 +176 +161] + 34] +2 
53 |Common and preferred stocks .....-.-- 20+ e eee er eres = 39 ts ans 93 = + 8 - 12 - 34 = $32) -100| + 31] +! 
54 Totalaliisecurities > (ORT ire: Rites eters 6) 2a of wi eh oiiene ce era +135 = 58 + cE + 144 + 482 + 188 +144 + 61 [ + 65] +4 
= ee 
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TABLEAU 19. Opérations sur portefeuille de valeurs mobiliéres canadiennes, trimestrielle, 1971 - 1976 


Entre le Canada et tous les non-résidents 


1974 
- Détail 
I Il ll IV | al. [_No 
$ millions 
Nouvelles émissions 
(Payables en dollars canadiens) 
Obligations, garanties et non garanties: 
ot 28/4 4 eels ie oes | 9-29)|'+ | -23)|, 4. 11| + 29) Emissions directes du gouvernement du Canada 3 1 
a = % ¢ 9 ry Ea ES >| Emissions garanties du gouvernement du Canada... 2 
fee reer it 12 eae AN ee ate )|| Se 2) + 2} + 31) Emissions directes du gouvernement des provinces . . 3 
OI ees ae) fp 2 le PRO Ey 250)) + 10} + CAE 8) + 9 missions garanties du gouvernement des provinces 4 
Ome We 142) L+.2 Easleatyy | Pi ae lee Matte GAS| ft) 21) 4 oh Mame come oars 5 
mole 2) ee * 43) + 37) + 286/+ 496] + 413] 4 294] + 222) Emissions des sociétés.:...........01000- 6 
935) + 63)|. +229 Fe84 let 1755) + 263d | + 45451 4 464) + 336| + 297] Total partiel, obligations garanties et non garanties. . ql 
De tel aea EA ee wa 6 Sea 7 7 66} + 7) Actions ordinaires et privilégiges ............. 8 
+ 40) + 67) +232 + 93) +187 690} + S52} + 468) + 402] + 304 Total, toutes les valeurs ................ 9 
Nouvelles émissions 
(Payables au choix ou entiérement en devises étrangéres) 
Obligations, garanties et non garanties: 
™~ z iz = > 7 = = missions directes du gouvernement du Canada 10 
oy Ay es = = Py = = = — | Emissions garanties du gouvernement du Canada .. . 11 
+214) +124| + 60 +576) + 39 | + 408/+ 208/+4 280] + 207| + 200! missions directes du gouvernement des provinces .. | 12 
+220] +130] +124 +243) +367 | + 639|+1,660| + 390] + 1,023] + 645] Emissions garanties du gouvernement des provinces 13 
+128] + 19 - Pe Ser ISt | +186 |)+ 6337,) + 434) 4 1691/5 142 | Municipa ices aig laste ieee ipia cae aie aie 14 
+ 56| + S51] +116 + 79} +118 | + 343]}+ 239/+ 652/4+ 416] 4 662| Emissions des sociétés ../ 1.1.1.1. 777177" 15 
+618| +324] +300 +906 | +675 | +1,576 | +2,444| + 1,456 | + 1,815] +1,649] Total partiel, obligations garanties et non garanties.. | 16 
Pr = = = - | = = — | Actions ordinaires et privilégiées ............, 17 
+618| +324| +300 +906 | +675 | +1,576 | + 2,444 | +1,456| +1,815| + 1,649 otal, touteslesivaleursi cy wey toe pees 18 
Total, nouvelles émissions 
Obligations, garanties et non garanties: 
mente Shee) + Ue TI he) TAs alee Mol, sles afin 29 Bee directes du gouvernement du Canada fs 
= = + | = = = missions garanties du gouvernement du Canada .. . 2 
+215 | +125) + 72] +226 +612) + 41 | + 442]/+ 2171/4 282/+ 209] 4 231| Emissions directes du gouvernement des provinces .. | 21 
+225| +154] +303 | +393 +245 | +444 | + 889 1+1,670| + 397] + 1,031) + 654] Emissions garanties du gouvernement des provinces... | 22 
Oe 220 75 * 10) +190 | + 220/+ 338/+ 150/+ 1990/4 148 Municipalites’s | a4, cid cea toe | ean 23 
+ 75| + 78| +152 | +143 +122] +155 | + 629 ]+ 735|+1,065|+ 710] + 884) Emissions des sociétés ..............00 0, 24 
+653) +387) +529 | +840 +990 | +848 | +2,207 | +2,989 | +1,917| +2,151| + 1,946} Total partiel, obligations garanties et non garanties . | 25 
ee Set 645/03. Pe Dey (aos yee Te ica tig (25 7) + 66) + 7| Actions ordinaires et privilégiées ............. 26 
+658 | +391 | +532 | +842 +999 | +862 | +2,266 | +2,996 | +1,924| + 2,217 | + 1,953 Total, toutes les valeurs ................ 27 
Commerce des émissions en cours 
Obligations, garanties et non garanties: 
mesO te 14h 0.19 DT At WAM Ce 122-8107) 48h esl + 102 1b 27 missions directes du gouvernement du Canada Ne 28 
et fT - rela Rew ies i 3 - ye Ne 2| Emissions garanties du gouvernement du Canada .. . 29 
oe eS) + 3) + TN =e dle 8]+ 24)/+4+ Sit 13 = missions directes du gouvernement des provinces . . 30 
er RT Pe 2 ee Soya. Tp reese 14} + 4/- 15 missions garanties du gouvernement des provinces. . 31 
mea 2 a 1 - |- 6 = |= 5|- Lae ole WecMunicipalites V5. cuneate cu tenement ae 32 
Pao PI + + 10' | 4521 |+4) 18 BON BN Ey 997) 45 MISSIONS! AES SOCIGTES: OY, PANN Apes eee, Be 33 
Sect et 12: + 31} + 17 | +138 |} + 160 206 |+ 206|+ 140] + 17 Total partiel, obligations garanties et non garanties . 34 
pee =) 3331 — 93 = P87 at 5 lie 855 26 | - 4/-  51|-  50| Actions ordinaires et privilégiées ............. 35 
+ 85/- 21/- 62] - +104 | +133 | + 105 232+ 202) + <89|= — 33 Total toutes les valeurs’... . 3 ek 36 
Remboursements 
Obligations, garanties et non garanties: 
eee Le Th 34 1 = 11 23 5 ESO - 64 | - LON 73) missions directes du gouvernement du rane FES a 
3 = = Zz = - - - = = missions garanties du gouvernement du anada 
mesS (P29 h— 25 = 334) > 764 |\=— p12 66 |= SE40i=) pB5)= 9239 missions directes du gouvernement des provinces 39 
eons Ve) —- 135) = NSS ES? DoW Ie 20) SON 8) 59) 45 36 missions garanties du gouvernement des provinces 40 
met 27 — 12 a= 22a ie \ P= 3) Zoe 29al=5 | 35h a8 Municipalttess ey nqiaen an ais Aas ee ee 41 
2) = 67) —= 43°) - 107 |}- 55 |- 92 68> | 9751 =. 65)|\=  73'l bmissions:dessocictccmaen DEIR |. 8 a. 42 
7 126 | - 141 | - 127 | -191 19-84 —"5 999 217 |- 247)- 184]- 232] Total partiel, obligations garanties et non garanties 43 
| 
- a= 10a — 2 == 2 4 | — |- 36]- 8 | Actions ordinaires et privilégiges .............. 44 
~ 126 | - 141 | - 137 | - 222 S93 = 184 |— $274 221 |- 247|- 220/- 240 Totalptoutesiles-valeurs gee ya 0 oe ee 45 
| 
Mouvement net 
Obligations garanties et non garanties: 
> S2)/+ 4)/- 14/- 7 |+104 |+ 90 136 |+ 122]+ 103}- 17] Emissions directes du gouvernement du Canada 46 
m0 it 0 - ~ 2 ete BLO 3 - -— |+ 2 missions garanties du gouvernement du Canada 47 
+188 |+100/+ 50 | +212 S72 i= — 24 | +8 438 175 {+ 245 |}+ 187/+ 199 missions directes du gouvernement des provinces 48 
+194 | +150 | +297 | +362 +227 |+424 |+ 868 |+1,637 |+ 394 | + 996 |}+ 603 missions garanties du gouvernement des provinces 49 
el = 7 t= 108|"+ 42 13° [4178 ")+ 184 [+ 3911/4 11614 154 | + “118 Muniicipalites@ sy. "2% (ete wets: ui. ewe 50 
+ SS|+ 10/+110 | + 73 #25 | +021 | +) 555 |+ 716 |+ 999 )+ 667 |+ 826| Bmissionsdessociétés ..........-....... 51 
+500 | +258 | +433 | +674 +816 | +802 |+2,145 |+2,978 |+1,876 | +2,107 | +1,731 Total partiel, obligations garanties et non garanties.. | 52 
ety i529) — 1009) — 127 vy eLE Re PORES | 29 |+ 3.}~ 21|- 51} Actions ordinaires et privilégiées ............. 53 
+617 | +229 | +333 % 547 +910 /+811 |+2,147 |+3,007 |+1,879 | +2,086 | + 1,680 Lotal; toutes les\valeursa hemes ukat ee ean 54 
i _t 
eS ee 
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TABLE 20. Quarterly Portfolio Transactions in Canadian Securities, 1971 - 1976 
Between Canada and the United States 


New issues 
(Payable in Canadian dollars only) 
Bonds and debentures: 
1 Government of Canada, direct. .........+--: aime UT mega ete Vagal a qa Pee | al See. + ro 3 - - + 
2 Government of Canada, guaranteed. ........-- = - - — — - = = = 
3 | Provincial government, direct ......--.+++-- a = [titel |e - - Ge J + - - = + 
4 Provincial government, guaranteed ........++.+- Heed =e | PE gl 0, #1 ar3| ce 4 - + ol oe | +7 32 + 
&) Municipal government .....--+--+++++++05 | onelch a att Saas ar ee al me be anh OP 7 lb vol + 
6 Corporations. ce Neate ciency ay eter siene © enue iia Salhi be 16} + ae) PH ane tks} sp? + + 18 + 63 cB) fil i 
fi Subtotal ier) F286, .5.< eet ereesetor an he 18: jet ah |e eT + + 36 | + 24 8 4P + 24 + 65 + 34 +2 
8 | Common and preferred stocks. ....----++-++ eS ISS OO) ike AGT Site, 5 cn cay il ar a: 
9 Total'all sectirities: “Paememiaees Malone © © «0+ a 2a Fa 24 | EZ + 49 26 13 + 30 + 66 fe 0) 
New issues 
(Payable optionally or solely in foreign currency) 
Bonds and debentures: 
10 Government of Canada,direct .......--+--+5- = = = = = = = = = 
11 Government of Canada, guaranteed..........-- = = = 
12 | Provincial government, direct ...........--: + 44 }+201 |+ 25 - + 50 | #279 - v - +124 = +1 
13 | Provincial government, guaranteed ......----+ eal, 4 DSuii-eLOS + 139 - + 215 4059. +123, + 45 +140 a 
14 Municipal government ......-----+++eee =4 Astige 3 — |+ etme ful - _ — — - 
15 Corporationsemareera sy opie) ene ental encte ese £978 | L021 87 40 + 10|+ 80 ast gl 6) + 138 + 16 a Uf + 43 
16 Sub-totaleeenie ace eared sree ote +196 |} +310 |+ 137) +151 +199 | + 366 am 723 + 294 + 139 + 246 + 183 +2 
17 | Common and preferred stocks. ......-++++++- - = - - = = = = = 
18 Total all'securities . “2 1ieoe ee ati one © +196 | +310 |+ 137] +151 +199 | + 366 qe Pas) + 294 + 139 + 246 + 183 +2 
Total new issues 
Bonds and debentures: 
19 | Government of Canada, direct. ....--..+-+--- tie Al Wh 2 |e BQH pe e|) ed eile leech ou) eas Tred = = + 
20 Government of Canada, guaranteed..........-.- —_ — — - - - - - - 
21 Provincial government, direct ......-.-.-+--- + 46 |+201 |+ 26] + + 50 | +279 Seba | + - + 124 - +1 
22 Provincial government, guaranteed .......---- $75, edo 4, |e ea tak O +142/+ 4 +15 ap +124 + 46 +142 + 
23 | Municipal government ........--+---+-+-++:- — |+ 4 — |+ ats gece call oe a + 2+ 
24 Corporations: |e ceaye « cpeveten= vonetts Metien nore) etree + 92 |+114 |+ 103) + S9 A ST 98 a els) +152 + 34 + 140 + 74 + 
25 Sub-total eseeesa aise bone eaters +214 | +325 |+ 158} +177 +235 | +390 +536 + 323 + 163 +311 a Ally! +7 
26 | Common and preferred stocks.....--.+++-+5: gre air, eles Caine ar oleh se 74 fae: + a 5 ce iL +2 + 
le | Total all securitiesie-waaeties ch -usieaien hos aca ceea Ee +217 | +334 |+ 162/ +178 + 248 | +392 + 41 + 326 + 169 + 312 +219 +7 
Trade in outstanding securities 
Bonds and debentures: 
28 Government of Canada, direct ,....-..-+-2+++- SSO SO Wes ce ec ool + 6 + ral nS — 9172 Gr 
29 Government of Canada, guaranteed. .....-..-- bea) tn ae 2 ae) wal tesa ul a. - = FY 1 
30 Provincial government, direct .....---225+5 ae eer eae S| a ip ehh 49 a 7 si 4 dens) - 2 
31 Provincial government, guaranteed ...-..-.-+++-- aes ete eh | etre faces Semester | ail me Dad +: el 57] sts = 41) ae 
3) Municipal government .....-----+ ee eeees oN ease Sule ae al Ns = el eS D> hak} = a2 = O45 15 + 
33) || Corporations cis. = = sicuew-usasns 3 Qui) 40 =%e 61) > Se mein | ot eS} 5; ap +88 1 = 
34 Siib=totalibecwene | Cease: ca aCe) ane eels) le ee Ol |e = PRS | iG +17 53 = ©) Tae = 75) + 
35 | Common and preferred stocks. .....-+-++-++++- ees Si) ae Oe | ad ie P23 ae 6 = 3) = - 68 = ys + 32| a 
36 Total all securities .....°.---+-:+r+7++ «= =934) | 31 Se eo. |= =e shia aly - 64 = =u) = oflh4/ Fe, ae 
Retirements 
Bonds and debentures: 
37 Government of Canada, direct .....-...+---- = |e a4 —|- = = ca ol = = = = = 
38 Government of Canada, guaranteed..........- = = Sper = = = 
39 Provincial government, direct .....-- +++ sess EO) ane nebo = 920 =) 48 - 46 =" sa 4 =~ 79) = fl = 
140 | Provincial government, guaranteed: leslie telcr-iat = ae 1252 ae =) oie Soules geste = - 16) - .7| > 1 
41 Municipal government .-..-- +--+ esses Se DA MGS aE = PP Vil) 412, z - 24 = 14 Ss 2) = 
42 Corporations, =. « = > - cyeiehece-mols ass saslinkwos eines =I TA Sill S Oe i 2a = 54)- 88 = sp) = - 47 = &9) = 3b = 
43 Sub-total © Seek LO eat ee SRE Taye ote TSS) |s 26, lO? | = 102°) —116 = Os = = 91 = 9) - 63 |e 
44 | Common and preferred stocks.....-.---++++->: is hyena ae iow nel lle - - - = - ~ eT = 3 
45 ‘Totaliall'securities. . «400.5 ac «0 51 «neeeane eas - 89 | - 267 |- 103] - = 102)| F116 =o) 5 =. 91 - 120 = 163) 4 
Net flow 
Bonds and debentures: 
46 | Government of Canada, direct........+-+-+-- = a2 Aly ape oe Sap Oe Se & + 4) = 3] - 120m 
47 | Government of Canada, guaranteed.........-- E apans! = allies WAS | a eee a ike ae Soy! - =etl + el 
48 | Provincial government, direct ........-+--++-- $345) F165 |ab | + 26) +269 ult) SF Seem de} +114 - Tie 
49 | Provincial government, guaranteed ......-.-.--- ee Geu Paice 220)". qt ley) - ar P30 ||. +101 + 36 +120) 
50 Municipaligovernment! = 017.4 sls) e1o ness te = PMS SIGE ce AS re EAD eon fy | ea I) = eA, seen ltss Pe i 
51 Gorporations: = tees cheat meal eeren ences “49! |= 26m [Et eon ie = Ptr ¥) —salO) a = iii) 459) + 383i 
52 SUb-totallsercs. pene eeunscto ek ek nous emeenee ap GK) | Ge" BB) fies CRON = + 120 || 2685) S401) +635) + 187. + 129) 
53 | Common and preferred stocks... .......++5-+ EP itomare Wl pir = tO; | aoe: <a SS = = (5) = + 34 |e 
54 Total all'securitiesas,.)..<cenenare Sa Aree or ea ty 94 alia 36) tad lie + 111| +264] - 116 + 1| +105) +163 + 
1 NG at IE NE i 4 ie 
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TABLEAU 20. Opérations sur portefeuille de valeurs mobiliéres canadiennes, trimestrielles, 1971 - 1976 
Entre le Canada et les Etats-Unis 


1974 1975 
Détail 
I II Il IV NO 
$ millions | | 
| Nouvelles émissions 
(Payables en dollars canadiens) 

Obligations garanties et non garanties: 
eit s+ 1t) + - = ue PA cs 15 |e 10! tae 85) 14 1} + missions directes du gouvernement du Canada. . . . 1 
- = = = = re 9 = ca = = Emissions garanties du gouvernement du Canada .. . 2 
fete ett 1 + = = =y We Le ia 3 eaeel 5 Ft 1 1 missions directes du gouvernement des provinces . . 3 
meet | Te 12 | + - to ll - — | + I tet 4 let 8) |r 4| Emissions garanties du gouvernement des provinces. . 4 
Oat 3} 1] + - eee “lh ))|| +: ay 1 heme | At Tie Li Municipalités . j.yeeaemte). | i NomeRene i. med 5 
1a + 16) + 35 | + S222 Oi meta so) tarl6 | + 4]}+ 6 eer S kk Tales: 6) Emissions des sociétés.. 2.211221 TI It! 6 
30}+ 30}+ 49] + J 20) ets, roe, LONE 27 pra) ite 15 13 Total partiel, obligations garanties et non garanties 7 
Sat 2+ 3) al ~ ners 59 2 PM AS Si hes 4 | Actions ordinaires et VIC SIC Cs smnira nt rn ee 8 
33 | + 32/+ 52] + 221+ 36 25 TSA rb 29) a2 PAR ce See ely Total, toutes les valeurs ................ 9 

Nouvelles émissions 

{Payables au choix ou entiérement en devises étrangéres) 

Obligations garanties et non garanties: 
_ - - - - - - = - - - Emissions directes du gouvernement du Canada... ., 10 
— - - - - - - - - Emissions garanties du gouvernement du Canada .. . 11 
14) +124/+ 60] +170 “SPS || ce eyvil toe 8) $5343) | 62 +102) + 49/+ 200] Emissions directes du gouvernement des provinces . . 12 
53 | +128 | +109 | +180 P29 245 +253 |}+ 481 | + 1,520 +286) + 829]+ 397] Emissions garanties du gouvernement des provinces. . 13 
23} + 10 ali vte 46 ne Pa ES} + 92/+ 136]+ 240 Te GOReEe. 117s Pee fA Municipalités.\..8.. =) .ieteevnnic ne CWE gt: 14 
6] + 50}+116 |} +122 aout 70) + 64/+ 303]+ 149 +474/+ 314]/+ 504 MmuSsionsides'SOCiCteS sje) eek: eee 15 
6 | +312 | +285 | +518 +742} +851 +417 | + 1,263 | +1,971 + 938 | + 1,309 | + 1,243 Total partiel, obligations garanties et non garanties 16 
L s ES “es = Actions ordinaires et privilégiées ............. 17 
16 | +312 | +285 | +518 +742/ +851 +417 | + 1,263 | + 1,971 + 938 | + 1,309 | + 1,243 Total toutes les:valeurseae =)... eer ee 18 

Total, nouvelles émissions 

Obligations garanties et non garanties: 
mete St 61 | + - - ena ict 10 chan ah0) Tassie yee 1] Emissions directes du gouvernement du Canada... . 19 
- - = - - = ae 9 = = - = Emissions garanties du gouvernement du Canada... 20 
Sit 125 | + 61 | +173 2/68 921 + 8+ 344) 4 ° °& 65 +103) + 50|+ 201] Emissions directes du gouvernement des provinces . , Pil 
7 | +135 | +120 | +186 +279| +244 +253 |+ 481 |] +1,527 +290} + 834/+ 401]! Emissions garanties du gouvernement des provinces. . 22 
hie 13+ 1] + 50 geeo2. 0 + 96/+ 140] + 241 teas + 118 [Pe t43 Mumicrpalitesid aoe: s.: cele tcl aaa me a men 23 
S|+ 66 | +151 | +133 ec lel Sy[m eolily2 TeSONl tee SO7t|| tan 055 +482/ + 321/+ 5101 Emissions des SOGICLES 5. UN wm, asnae ate: RRR a aie 24 
6 | +342 | +334 | +544 +762} +887 +439 | + 1,282 | +1,998 +957 | + 1,324 | + 1,256 Total partiel, obligations garanties et non garanties 25 
Bauer 2 |+ 3] + 1 - Eee Sie 594 2 + 2/+ 66] + 4 | Actions ordinaires et privilegicess-1. aetna ete 26 
9 | +344 | +337] +546 +763} +887 +442 | + 1,341 | + 2,000 +959 | + 1,390 | + 1,260 Total; toutesiles valeurs) ca. = |) eee Ee 27 


Commerce des émissions 
Obligations garanties et non garanties: 


fe) + 6) - Tt Oi eet eS. nF 52] art Ot Dis 9 | Emissions directes du gouvernement du Canada . . oat 28 

a 1 Ale - - = haa - ei + 2 Emissions garanties du gouvernement du Canada... 29 

eee Li- 1] - 2 1 = Pe = 1 ana 5) = RS 4| Emissions directes du gouvernement des provinces . . 30 

ey Saint at Sipe=s val ae ihe + 7 1 16) |e 2|}- 12] Emissions garanties du gouvernement des provinces. . 31 

| ==. | 7 RES = = 9 > Hie + 1 = eos oe Loe Mule ee vEUnicrpalitsiis eo peene Sree nr Ne ; 32 

iemeo t+ 1 | + Li + 103) "+ 5) + + 24] + 8/4 6/ + 3 | -Emissionsidesisociétés. ...\...0...2%-.-0 33 

mee 2 )+ 4) + ae lL?) TBI ishs elite 35 ad EIN a 3 31 Total partiel, obligations garanties et non garanties 34 

meso! = 67 | — $4 33 57 roy GT OM ae let he, WS - 3]- 36]- 15] Actions ordinaires et PUVUERICCS Hun mace ies Sue nie 35 

mess: |= 63 | — °47 38 69 ut Wa | Si} ae 20 te 10)" 33) ae AG Total toutesilesivaleursa. 1.5. 4. ee 36 

Remboursements 
Obligations garanties et non garanties: 

cos} — 34| — - =) a PR | aX) ~ Sa op te 1 — | Emissions directes du gouvernement du Canada... . 37 

= - — _ = — missions garanties du gouvernement du Canada... 38 

mee) > 13 |] - 91 55) | eal 8e|, = 633) |= 8 38} - 12/- 31]- 18] Emissions directes du gouvernement des provinces .. | 39 

mil | 13) - "20 Se SIG ee Se) 47 - 17|/- 26/- 34] Emissions garanties du gouvernement des provinces. . | 40 

ie21|- 10] - 19 LT ie M0 ye 4 22) Saw 34 hm PRT |) Municipal, ke SEB, sc cen ee, 41 

| meos)'|—- 38 | - 83 TAb|), = tes = jn eed 67 ae OS) 64 | 71) Emissionsidés sociétés.. so... 220) cL ol A! 42 

iinet) 1 = 108 | — 146 195 1150) —pasii— 174 174 -189/}- 156]- 140 Total partiel, obligations garanties et non garanties 43 

| cain 20} — 28 4 so he eta 7 | Actions ordinaires et privilégiges ............. 44 

> 125 | - 118 | - A a 95) a1 S28 e148) ee 171 1785 = 1898) 199 ee 47, Total, toutes les valeurs 2.1... ss2 0 eo 45 

Mouvement net 
Obligations garanties et non garanties: 

fae |- 27/ = °3 (P| ap a ll Ss 14}+ 14 = $34.) BY || 8| Emissions directes du gouvernement du Canada.... 46 

a Sn | ae Si — aD, Sal irk 10 = = k= CN 2| Emissions garanties du gouvernement du Canada .. . 47 

pea?) |i+ 47) +150 +219)" +502 26) Ie 33511 + 1 26 + 88} + 19] + 179] Emissions directes du gouvernement des provinces . . 48 

| +127 | +107 | +170 +224] +227 +230} + 452] + 1,487 +279} + 810] + 355] Emissions garanties du gouvernement des provinces. . 49 

ee), 1! | +°32] + 95) - 9) 4°85] + 1111+ 220| + 53) 4 a5 | 4 115\| | MomteipalieGs. 2 5.0 Gena Bes At een a eae cee 50 

ea +54] + 43] + 24] + 3214 230] + 112) +395/+ 263/+ 442] Emissions des sociétés.. 1 )......°7353°7 °° 51 

+218 | +230 | +402 +562] +747 + 309 | + 1,124 | + 1,859 +781) + 1,171 | + 1,085 Total partiel, obligations garanties et non garanties $2 

memes 75)| — 77. S2)w Dove Sit 38) = letgep = Male 6|- 18] Actions ordinaires et privilégiées ............ 53 

+184 | +155 | +325 + g°| + 804 +301 | + 1,162] +1,842] +780] + 1,165 | + 1,067 Total; toutes les valeurs =aih.eoie telnet ene ie 54 
joe | a IL 4 


TABLE 21. Annual Portfolio Transactions in Foreign Securities, by Area, 1971 - 1976 
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TABLEAU 21. Opérations sur portefeuille de valeurs mobiliéres étrangéres, 1971 - 1976 


By Class of Security — Par catégorie de valeur 


New issues Trade in outstanding Retirements Net flow 
Nouvelles émissions Commerce” des valeurs Remboursements Mouvement net 
| en cours | a || 
‘common Common iommon ‘common 
lc a ae C 
Item and and and and 
Bonds and | preferred | Bondsand | preferred Bonds‘and | preferred | Bonds and | preferred Détail 
debentures stock debentures stock debentures stock debentures stock 
Obligations Actions | Obligations | Actions | Obligations Actions | Obligations | Actions 
garanties | ordinaires garanties ordinaires garanties ordinaires | garanties | ordinaires 
et non et et non et et non et et non et 
garanties | privilégiées | garanties | Privilégiées [ garanties | privilégiées | garanties | Privilégi¢es [ 
All non-residents: $ millions Tous les non-résidents: 
TOTie cc areusucumcecauc ten aa - 54 14 Ge dstes + 234 cll fol, = 25 ot PupAi 1971 
ile PJ eeepc mitons onbicsoukoro10 = 55) - 10 aes) + 275 + 20 ae US =o + 276 1972 
1973 iar A oaaee sete. ="55 = 15 I'S: + 124 a3 PALL - - 49 +118 1973 
1974 SS cere os 28 =i =: +77 +12 - ay) + 66 1974 
1975, gon cteat ieaticaseexcmmet ns — 69 ign =ta3 + 46 ae 12 - - 60 + 43 1975 
197 6B secs yo ek tie Siren 98} - 14 25 nee BHT) +60 - + 62 + 23 1976P 
United States: Etats-Unis: 
19 7iL.... <oesanen not nna ean a Le - 14 +16, su 245)// be) seal = ih + 244 1971 
19 Te vee cuieuet <-\rusnan anomeric = .6 wt) ae +256 + 8 ae i mit + 258 1972 
VOTS maeciivcis cleat hea c=peees ats) = 12 + 103 +11 — <a 5} + 98 1973 
TO TA eesaucaccicis taco eerecls - 4 - 4 - 2 nae (ie) 8 - ae DY a Ke) 1974 
[OTS terse ate alee Sh] = ail —5 5) + 44 + 7 - = 13 + 43 1975 
1OTGP Shia 1 ease el ous - = age +733) + 42 - + 64 ap Ail 1976P 
United Kingdom: Royaume-Uni: 
iC A lA and taerc torso a, = il - = i - 4 fl - al ee) 1971 
NCH PIE fs rus coo sorcycaore Oa eehaly/ = + 2 + 7 = - = A15) + 7 1972 
TOTS Sn es sls aslo sl) eet ae - eT = + 1 — = ¥ - 1973 
TOTALS chores Bp coieuamoteee - = + 1 =a LO) = = + 1 = ae 1974 
19 TS i sgcesinc soot aer abbot ale) - - +23 - - =) EE) 1975 
19762 cne-seatiioa sta tee eeteny - - Saal eee - - oi +e 1976P 
Other sterling area: Autres pays de la zone sterling 
197i ecus musa pekaueiely de - = + 8 =8sS + 1 = + 9 9S) 1971 
OT Deen coke ees laoeg- =D - zB) oe) - - = 2 + 225 1972 
1973: ere mecca rate sirens Me BG oe ats ae 1973 
19745 See cee © 1974 
NODS? clencncuceeiemere pee tercs 1975 
19:7 6D Rae Sheets oe 1976P 
Other OECD (Europe) Autres pays de ’0.C.D.E. (Eu 
NSH d aries exci, cmcielcrc to! otaee - - + 4 = - - + 4 cx 7 1971 
1972). 5 cake Sito oe emer - = el se DA Ene) pts} - +10 mee 1972 
1973. a. aces eute sks: een Re a 20 ae a on. ie 1973 
1974). oo. cecenu ane 1974 
1975) oad Taine 1975 
NO76D) o ccacreucncires auameie a= is 1976P 
All other non-residents: Tous les autres non-résidents: 
NCH Hi egs es Ata uc Seas eaeSie! Soke - 41 = + J ae th + 4 - — 36 =i 04 1971 
Phin temas epemiolintoseo Go Oy | - il + 4 + 4 - - 24 + 4 1972 
1973: GRA GRA ote 2 the o 4 we 5S Ae 1973 
CHL eae Pemba een aneeoro Gc Si 1974 
CWSU ary Mem. A0. ceo tt cath 0 1975 
(ADEs tao Ghereo 0 0- tia ea 1976P 
EEC (excluding U.K.): C.E.E, (excluant le R.-U.): 
UO 7A ye eke sore Ae pe A ne 1971 
197 Deo ico oc eens ec, co Ree ge a se a 1972 
1973.0. s cechamnr es oe ak Rates ra 32; — =9 - + 3 - - - 1973 
1974s chou Ratan = - aed - - - Sil - 1974 
(SSMS NB atcioee ita =. 1S 1 ap al =_ 3 tS - = 04 = pa 1975 
19:76P. eoee aches Web aomre ~ 2 ap 2 sail +18 - + 20 at 1976P 
Japan: Japon: 
AIH Is Waser reece ote onon One De ‘ie Xs 1971 
197 Die ae te: eer eres ete as me a 1972 
WS Wie We Roeatarore cre tat Ola - - + eS: - an Ye - sey - 1973 
GS tears cena ca pete KC - - 247) SPS - - = HOS 1974 
AOTS tense ue Achoa usar = - = ¢) + 1 = = 4 + a0] 1975 
(HK Bare its, nia. alto ola 6 - - =a qe ii - - cy il + 12 | 1976P t 
Other OECD countries: Autres pays de PO.C.D.E. | 
LY fe RESP GRR OPER ENT 5-00. Pe ao 1971 
1972. sesnsusgicoeohse eos Do of 1972 
1973 5c ocaney atthe bebe hence as _ ccieel - - - - - i Si 1973 
1974 onc coment: oat shen — - - Se ik - ~ - sel 1974 
1.975), .o ahananl sates? eitshee bahonrse - - - =O) = - - =P es) 
LS 2 Roget ame os - - - - - - - - 1976P 
Other non-residents: Autres non-résidents: | 
197 LER BER = ot nt un 1971 
107G! ean ee x A ie ri “| 1972 | 
Dy [ee ert, OU Pate rere - 48 = = +21 + 4 - - 44 +21 1973 | 
1974 cei Ronis iene ay! = 5 - = + 4 = - 20 = ABS 1974 
97S ce huclehadeurcmsnokenes Ss) = il + 3 = + 2 - 32) = Phe! 1975 
TWAS 2 CarsieOnce okaay Brooln.c 23 = + 3 Piers) - ths - = all Co 8} 1976P 
| i 


TABLEAU 22. Opérations trimestrielles sur portefeuille de vale 
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TABLE 22. Quarterly Portfolio Transactions in F oreign Securities, 1971 - 1976 


urs mobiliéres étrangéres, 1971 - 1976 


By Class of Security — Par catégorie de valeur 


New issues Trade in outstanding Retirements Net flow 
Nouvelles émissions Commerce des valeurs Remboursements Mouvement net 
en cours 
a 
Period Common Common Common Common 
fe Bonds and Bonds and Bonds and Bonds and 
Perode and preferred and preferred and preferred and preferred 
debentures stock debentures stock debentures stock debentures stock 
Obligations Actions Obligations Actions Obligations Actions Obligations Actions 
garanties ordinaires garanties ordinaires garanties ordinaires garanties ordinaires 
et non et et non et et non et et non et 
garanties privilégiées | _ garanties privilégiées garanties privilégiées garanties privilégiées 
$ millions 
Between Canada and all non-residents 
Entre le Canada et tous les non-résidents 
a y Th T a 
* 60:54 (O88 BNO Dee 6) Ola - 54 a4: +18 + 234 sp iil +i =25 £221 
°9.29:3.0 62 nORS pide = 55 - 10 aS + 275 + 20 ails 3) + 276 
© 9.0: 00) fORCORE Oa SIE =e) a5 +124 +21 = - 49 +118 
BRE en riNe cio tout EL sso, eres 2 eS atu EG me Pll Fat - = 50) + 66 
19 000 GOD Ruts See - 69 23} 5 3 + 46 Bad 92 - - 60 + 43 
* 0 9-219 .0 Gono cag ear eee =23 ld 31 25) oa EY / + 60 ~ +62 op) 8} 
Ll on 8 5p Gees ee ae SPA eS +14 + 39 meets) - - 4 + 36 
Wl 5. S586 Sipginter & Reet ee =—3 =<5 14 ae WS) 3) 2) — = 15 + 70 
Ul 5 Sc Aho aes ee ea = 3 =e! = 04 se af! ae Be aay al = 5 cr offi 
INT 6385 aOnCttee, oleae a eaneann = ph] = 2 Tat + 46 hard - Sait Bi + 44 
2 0D AE ORGEo ia gp EAE Baga =a ihih Sal peal a GP Ties) Bali rage) Be ted 
INC 4 3 Scag ane i ge = a = 5 ome} + 89 + 4 _ = 20) + 84 
LUE: qaGRS IGEN eta ee pea a = 3 ane Roe + 88 a § ~ = 09. + 85 
AY 36 6.) a Gece Ree = 9 = i +43 + 26 + 6 - = + 25 
3) = 10 635) oe ea 15 = 22 = 4] EP a8) an sh — = 3} nah 
(Ill 6-0; GGG IA ager eer ana = 4 = 2 = a8 + 89 aS) - a7 a ail 
“LT 0: 01s; SRS oe eee ae =a <> ot a 2 = Bb) + 4 - SaenD: a 23, 
(DY &: O06. cyGer tac irae rr 2454 Sic il sixg + 54 Ee gh ~ — 38 ie Os! 
Th 004g ORCA ea 6 ek - cm By co 8) - =e + 50 
H 2D Clore leew One ates aes} = 6 + 40 + 3 — 1 ae Hl 
Wil 9 3)4 foro os oa oie = — = 36 a 3) - - = 42 
VERO EM o..3) S04 3. cbc cg lil aie Got ie cn 0) a iB} - 6) a PAI 
= |) 0:0 6 D5oNekot See nn - 29 = Al - = P6 +793 — lO eel, 
4 300-5 GRC IEG eras ee ae = § - ey il + 60 ce) - = 6 + 60 
Tio. osonGtereetne heen - 6 =i = a Bs) ae 183 - se + 54 
‘IY 9 Ong Gia. ceisler 26 = 1 = #2: = 763 #3 ~ SPS) = 64, 
=7'5 til 5 ale? = pl? Brae — + 10 =F. 
Pp — a 0 DA08S5 DONEC. En BSCS Sesame fa tg he oer #111 + 38 fe + 41 +110 
es eee Eo ae eee = S46 be ns lees Mer 
cee at OL) = tT + 1 - 52 +16 = + 8 E63 
[iy ee is ak He =e ie 4) 
Between Canada and United States 
Entre le Canada et les Etats-Unis 
hee sal to tc = =T Te 
7... = = + 6 +257 + 5 aril Sul +244 
Ce ee a2 ats ce + 236 aes Sah ai + 258 
or 8 an a5 +103 +i = - + 98 
OS eee aa we ig Nee ee ‘ +2 + 69 
oan ae ar rer: nD ee x Jae + 43 
Mette es : =12 +22 +33 +4 2 +64 vai 
= = 4 #33 tan + 46 anh - ae 8) + 43 
a 3-3 0: Ce GRORALG Eee ae ea re ao es AS Go3 = Hk + 87 
Oe eer a a; it + 78 » a a3 + 75 
Beet - 3 - 2 +3 + 41 oe ; +8 + 39 
3 = = 1 271 +273. uD Gealigil = + 83 
| aan aa Se, it iat 2 : 8 +71 
1 oan - 2 - 3 = 3 + 83 +2 2 Bee re 580 
i aa - 1 - 1 = + 19 + 2 = ‘ar! + 18 
Fe = 2 - 2 = ik ae al - 2 =e 12 
Meer 2 =) ats + 83 +3 : 3 + 81 
I cc og ee ine - 1 - 1 - 2 23 +3 = = Se 
i = - 1 = 42 + 54 250 = K 2 if 53 
7 ; = = ane) + 56 tae - = 1 £255 
ES eee oi =F ay + 31 * 2 Ss a2 + 30 
0 6 een aia - 1 - 1 +2 - 37 + 2 - we = 
a - 4 -1 2) + 23 + 2 = 23 PES 
a... - = = at aM 12 = = ol ee 
i 0 0 Oe eae oe = is iG aes = + 60 
ooh = = - + 60 + 2 iz gee Re 
1” oo ote enter = eel eh | = 1G) me? - - 14 6 
= i £. + 9 =" 12 oo — bead tik Sly 
| OS Oa Z ir pes fa ap +36 a +42 +114 
W BP IRNCLIBIL@ Ole: 0 0:6 9 © 16:'6 a * 1 a 3 =; 14 2 2 x + 5 - 15 
iy 2 O50 Oks Cae aac is ar On BS 55) oe 6 - 66 
Ber oo: | L i | | 


TABLE 23. Loans and Subscriptions by the Government of Canada, 1971 - 1976 


=tf04 = 


Deen eee eee ee eee ee ea 


Disbursements — Déboursements 


National governments zi 
= International financial agencies 
Pered Gouvernements nationaux lh 
Période | Western 
Asia Africa hemisphere Asia Africa 
Asie Afrique L’hémisphére Age Afrique 
Ne | occidental 
$ millions 
i leer (vt KN Ol been ay emer eNeeemawe ememEntny mre mp ole ee tecro'o"s 89 35 13 - - 
ORS Hie Gas beckon tO datu0 (Or 040.o & etRONGSe DD 8 DntEALOFe 75 52 15 - - 
CIMCN Rea s 6 on 6 oc bere dma more O Cro ed 88 53 16 5 5 
7 eli Ro: Re aN a keieh eetcetoe Serrq ei Oo. G) Gwenn Gi b Neo 122 72 17 4 5 
ian | BSS ae she Pee ey Cet Amano toy OhONe) Garé. -cha forge Syaroto: J 125 123 17 15 14 
(Sy hi HS) ieee ee Shai ond) ome ces DED, oer Oro Uo poh 68 106 23 61 18 
Ufa) SIC HA el Oar cain Ghose A may.ofo 6 co oreee own Quran eo 20 2 4 =s = 
8 | Wenner et trees PeNOISIR Ae eh ond bi daa oece: Bape 25 5) 3 = = 
9 TIT sce So Rs TE a tel Cin oe 26 13 4 = u 
10 1S) Ga DRONE ECR RNG L i o.te Femina, Cama at 18 15 2 - - 
TW FIN Pe. Se) PR Pa porta ro bad oi oka 3.0 aiduae dace 3 15 12 3 = = 
1p nd Peer nen quent nA Brera? 6 20 12 3 = = 
13 LID rate Brie geesod Geen ies ele anew ome tater 22 11 3 - = 
14 IIE Ge eel Abe ere cath ONO phen 18. are (6. eG "Ase C 18 17 6 = = 
este PA 7 (e's Sn Pose eG OMeicpeCe RO. Coc imi uecne a te chaceo oto 20 12 5 - = 
16 Lietagras tate en les 21 17, 4 3 3 
17 TLD ie ret oe eile RR ee: cee bee 25 13 2 1 5 
18 | Netra. tolenaeoa tae AOE O topics t-o+ br Ol 22 11 5 1 ee 
CMO AE Ve See Sam te od, Sockn) oie yee o ot oy 42 19 4 - = 
20 | Ban 6. Gaciatlte See, Seo ycaryd co ate Oe eich tery ao 20 ih! g) 3 = 
21 THE chectict sec eet aA ee Mee esau 31 15 4 1 5 
22 TV a oa ey ten cea ee tape oeeekcbe ne 29 27 6 = 3 
OR TEANVG HSM feier ae) Wom toes oat ey Sb Opie tte i Oh: wast Go SORANOSG 37 42 Bs) 7 = 
24 I OMmey hee Se nineteen. ch ritan tonsa ecu ated 27 21 4 3 oa 
25 TD iis ois aadiety ees A ee core 31 26 4 = | 
26 TV tie Sei oe en eres oan ae 30 34 4 5 14 
HRM AKC) dane Neanatups Sark ue. 8 bathe Sie 0 es Sena) pie 25 50 9 23 = 
28 Il sates! ate oe age oeiawen 12 23 5 = 7 
29 (1) EN Cee eatay Bel yee OD 14 16 4 38 17 | 
30 | Wi abeemnicmea: tnt olen idea is Meee ee AS. 17 ik 17 | 5 = 1 | 
al 


— 195 — 


TABLEAU 23. Préts et souscriptions du gouvernement du Canada, 1971-1976 
Disbursements — Déboursements Repayments — Remboursements 


1 ] = Credits 
Organismes financiers European outstanding 
internationaux Economic December 
| Community 31, 1976 
United (excluding Crédi Re 
Western cae Kingdom U.K.) Other Le mS ates 
i = = = ota 
hemisphere Global Royaume- Communauté ingen wat 3 1 
L’hémisphére Monde Uni economique 1 976 ie 
occidental européenne 
| (sauf R.-U.) ‘ 
IN 
$ millions 
3 50 190 21 15 - 36 1 
37 70 249 21 16 - 37 2 
40 62 269 2) 15 6 43 3 
57 73 350 22 15 1 38 4 
8 75 377 23 15 2 40 5 
30 104 410 - 17 1 18 2,972 6 
1 - 27 - = = = 7 
2 = 35 = 7 = 7 8 
- ~ 43 ~ - - - 9 
- 50 85 21 8 - 29 10 
i! - 31 - — — — 11 
33 16 84 — 7 = 7 12 
3 - 39 _ = = = 13 
- 54 95 21 9 - 30 14 
1 1 39 — ~ 6 6 15 
37 ~ 82 = i - 7 16 
2 1 49 ~ ~ ~ = 17 
- 60 99 22 8 — 30 18 
14 - 79 = - 1 1 19 
42 2 81 — 7 = 7 20 
- 2 58 = - = = 21 
1 69 132 22 8 - 30 22 
7 ~) 101 = - Be 2 23 
= = 55 = 7 = 7 24 
- 3 64 - = = = | 25 
1 69 157 23 8 - 31 | 26 
il 33 147 - ~ = = 27 
6 = 46 = 8 1 9 28 
= 2 91 ~ = = = 29 
17 69 126 - 9 = 9 30 
—L = 1 z t du Ht! 


No. 
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TABLE 24. Export Credits Extended! Directly or Indirectly at Risk of the Government of Canada,1971 - 1976 


AHN PW 


2 


13 


14 
15 
16 
17 
18 


i) 
20 


21 
22 


23 


24 


25 
26 
27 
28 
29 


30 
31 


32 
53 


$ millions 
Credits extended 
ie | 
otal ves taken cvco ate eesee ee eas 62 117 143 98 95 120 124 155 102 142 130 134 170 287 323 
By area:- 
Developed countries .....-.-.- 6 8 6 3 4 10 9 32 5 10 6 13 30 30 22 
Less developed countries: 
Western hemisphere ........ 12 25 34 38 Si 23 30 24 24 16 $3 33 30 97 97 
Asia Taraneh coer SoMa Te Grates site 15 14 34 11 1S, 19 22 15 15 15 6 24 44 13 18 
VRE Sy Gen Ao, Sad Chee oo = 1 3 7 5 3 5 3 2 6 10 13 4 21 $1 
(OUINS aay Che aloe pidad Cin Om OLONS 4 ff 12 8 11 4 6 3 8 4 12 9 ll 18 il 
Centrally planned countries ..... 25 62 54 31 23 61 52 78 48 91 43 42 51 108| 124 
By commodity: 
Grainy eataetaicne nerves emcee) ses 33 85 81 56 29 70 86 86 43 101 91 66 101 201 221 
Other commodities ......... 29 32 62 42 66 50 38 69 59 41 39 68 69 86 102 
By source of financing: 
Government .....-...-+-.- $1 90 98 58 82 112 93 119 78 126 108 108 7 234 245 
Private ce a eke ener eronel 11 DH 45 40 13 8 31 36 24 16 22 26 43 53 78 
L 
Credits repaid 
, + ~ 
Potally cs tor ey scstcu een cuss) ecto kas 37 38 68 47 46 40 67 95 79 66 72 93 95 
By area: 
Developed counties in aie. ene ne 1 = 1 - - - - - il 1 1 1 3 
Less developed countries: 
Western hemisphere ........ 11 )) iti! 10 2) 9 15 11 18 13 21 11 21 
ASIANS te haa. NON ay ot he nob antn ener ets 2D) 5 10 9 9 8 18 14 9 10 25 15 14 
INGE We Gis tO BD ORE OOD 1 - 1 - 1 1 2 1 2 2 3 3 
Other. poten ois eae emote — 1 - 1 - 1 2 2 1 1 1 3 - 
Centrally planned countries ..... 22 ae 45 27 24 21 31 66 49 39 22 60 54 
By commodity: 
Grain’ che eee Sa teteneke won bet 5, 22 25 Bs} 35 30 23 48 719 Sy) 38 41 75 69 
Other commodities .......+-. 15 13 13 12 16 17 19 16 22 28 31 18 26 
By source of financing: 
Government. Wins sions aie ane 24 25 48 32 31 22 42 714 60 52 44 73 718 
Private eames cncucenens 13 13 20 15 15 18 | 25 21 19 Md 14 28 20 17 
| L 
Net credits extended 
| 
Total as aoe ee oe Pe |) TEI) Gee) | Srey +49 | +80 | +57.) +60 | +23 | +76 | +58 | +41 nee) 
By area: 
Developed countries ......... EG He al eee Sel ee ae CE EtG) he Oe Bese ee Ziel ce Se eS satay |) gn PAG) 
Less developed countries: 
Western hemisphere ........ 1a don) 230 28 A253) ea a AUS |S Ge ee Sate a2 2. a 2) 
sian is ual chet oho niobate Pooley eee cay | coed te ll aaa ar ah IAN ae Ge we ho) Se uey ae) |) cash 
WA PrICas) -siv,- sitdeone) oxo) chev anen arene =P eee A ee Bq) ce ah cee 2 ler A eee tle a a Sell ett Olea aetaned 
Other 4 ccc po shaa eo ete Te SES a jlliecosieh | coreg \Wecwalnte yy Se eee El ch oh |i cep ce SY abe eilily Mees Kes |) Sel 
Centrally planned countries ..... cB eek ele eae SR tee KO mee eA aT eco Syed ovale yf 0k =e 
By commodity: 
Graing 2s AR aces satnceee ores PAD HE G6ON + Q6n 21 Hea Seas S8iil ree Roa OSs ete SO tiem Olas 2 
Other commodities ......... +14 | +19 | +49 | +30 +50u oS) |) FAO ES 3y eS Fe | Se Se et 0 + 43 
By source of financing: 
Governmentyi coe on eh renee eval || Ges) Wh SPRL) || 52245 +51 | +90 | +51 | +45 | +18 | +74 | +64 | +35 +49 
Private’ eit ay octets shelters es = PN soe eepky [eae || = 2 oe 6 eee S Rees) || 42 alee Ga |e On ima 
[es beatae | malt 


1 Medium and long-term. 


Note: Credits extended represent a capital outflow. 
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TABLEAU 24. Crédits 4 exportation! déboursés directement ou indirectement aux risques du gouvernement du Canada, 1971 - 1976 


1975 ieee ee 
a 31, 1976 
1976p Ne 
im) Ww | m | iv Mepis ts Détail 
1976 
\ 3 $ millions 
Crédits a l’étranger No 
| va T i is if ir 7 | 
181 349 213 167 162 238 288 362 420 494 508 | 1,038 910 | 1,050 Total 7.925 shes eat ee 1 
Par zone: 
18 11 35 16 6 19 s) 17 23 55 34} 105 80 51 Pays industrialisés ........ 2 
| Pays en voie de développement: 
41 | 63 UN eT B74") OS) 03") 159 | 409 | 114) 1261) 301 | 223 | 434 Hémisphére occidental ... . . 3 
33 31 23 12 15 24 32 58 74 71 60 S)5) 99 129 ASIC Gogh atastey tannin aot 4 
35 74 14 18 21 9 WS) 43 11 16 31 143 141 152 ASTIQUG Toss) tgs sete apse: Oe he) fo 
| 6 6 8 4 3 17 16 if 31 24 33 49 24 43 NMI IWC Bode Mee Ee ote 6 
48 164 61 70 43 64 59 78 GP 214 224 | 345 343 244 Pays a économie centralisée .. . 7 
| Par marchandise: 
52 225 100 69 48 115 99 98 255 271 301 678 456 360 GCéréalesmyare eeu, & herr ae 8 
19 124 113 98 114 123, 189 264 165 223 207 360 454 690 Autres marchandises ....... 9 
| Par source de financement: 
12 308 171 152 149 202 222 281 297 406 420 797 773 854 NECleUripubC: ices) + ase 10 
po 41 42 15 13 | 36 66 81 123 88 88 241 ih7/ 196 Secteutprivessmieia enn eae 11 
~-—t = 4 4 4 4 a » sot , =e 
| Crédits remboursés 
ae Sa ae iP 
| | 
4 131 113 186 183 168 146 290 190 248 310 | 450 514 787 TOCA ys ost. ce amria geese eate Ne 
Par zone: 
4 6 4 15 ll 15 8 7 2 - 4 14 29 41 Pays industrialisés ........ 13 
| Pays en voie de développement: 
5 34 47 30 34 48 55 61 41 47 63 84 136 198 Hémisphére occidental ..... 14 
3 30 15 13 20 10 16 33 26 49 59 58 81 719 ASIOR <j cucveteiewercl susuelcovsncewe 15 
, 16 a 13 5 14 23 18 2 5 8 iS: 42 60 Afrique’ shane @ 5 oleate eae Sere 16 
1 3 1 4 1 5 5 4 2 5 6 5 9 15 Uttestan Pee ge eee eee 17 
5 42 39 111 112 76 39 167 oy 142 170 274 247 394 Pays a économie centralisée .. . 18 
| Par marchandise: 
? 719 A 142 139 he? 84 210 137 180 211 349 347 545 Cerealesaeca eae 19 
h 52 36 44 44 56 62 80 53 68 99 101 167 242 Autres marchandises ....... 20 
| Par source de financement: 
| 107 98 158 160 126 110 248 129 169 229 388 424 644 Seateuripublic sarin ec cre 21 
i 24 15 28 23 42 36 42 61 79 81 62 90 143 Sectcuriprivem ness see see. 22 
— Me =I + i Jl Jj 
j Crédits nets a l’étranger 
| ] | 7 T T f - 
+ hs + 100 +70 |+142 |+ 72 [+230 | +246 | +198 [+588 |+396 |+263 2 STOP MELotal Cees! s de -d, e, 23 
Par zone: 
as ees a Aves 7 [oe TG ies on tes Go lee Say the on |S Sip ie a1) 270 | Pays industrialisés......... 24 
Pays en voie de développement: 
HH ie 29 | + Ku Woe ais OR |i yy es (39 tes (58 (RSOMIGD Wes tyah |) Soest} 963 Hémisphére occidental ..... 25 
aie | + +14]+ 16]/+ 25 |+ 48 | + 22]/+ 1 |+ 37 |+ 18 |+ 50 ALO} PR ASICh o, scn ste ches ate ee ee 26 
+f 58.| + - 5/+ 56/+ 25 [+ 9 | + 11/+ 23 14128 | + 99 |+ 92 375 ALT QUG sre: mor sa en ee ies 74 
Eye 3) | 412)+ 11 /+ 3 |+ 29 | + 19|+ 27 |+ 44 |+ 15 |+ 28 137 (AUDIOS 7 yuck emwon ice senence ote 28 
$y 14122 | + -12/+ 20] - 89 |+ 55 | + 72] + 54 |+ 71 | +126 |- 150 415 | Paysa économie centralisée ... | 29 
} Par marchandise: 
i; i +146 | + + 3/+ 15 |-112 |+118 | + 91] + 90 |+329 | +109 | - 185 (EB) || MCSEARS oA EA od ole 30 
+014 72 +67 1|+127|+184 |+112 | +155 | +108 |+259 | +287 | +448 1,775 | Autres marchandises ....... 31 
Par source de financement: 
+e +201 | + +76 | +112] + 33 | +168 | +237] +191 |+ 409 ae ieee re sii lo a 2 
! = + tz Ge ecte LIVE Sear stisw eit ee eissiie>s 
lees 2” 6 eae + 62 | + ae ui a, Dacca we ur p 


1A moyen et a long termes. 
| Nota: Les crédits 4 l’étranger constituent une sortie de capitaux. 
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TABLE 25. Foreign Currency Assets and Liabilities of Head Offices and Branches in Canada 
of the Canadian Chartered Banks, 1971 - 1976 


x 


eo 


\o 


10 


14 


20 


Assets with residents of: 


UWnitednstates en. pamere rte 


United Kingdom ...... 


Other countries. «0. sf 


Total non-residents 


Liabilities with residents of: 


Wnited States” Gunes one 


United Kingdom ...... 


Other countries ......; 


Total non-residents 


Canada: 


Net assets with residents of: 


UnitedsStates! Sonia ma. 


Unitedi\Kingdom-...... 


Other countries... =... 


Total non-residents 


- 852 


= oN 


="59 


- 453 


— 208 


- 661 


- 820 


— 693 


+ 600 


+123 


+ 103 


- 104 


+ 204 


+ 100 


1 


pall 


+ 138 


+ 349 


- 114 


i! 


= PAIS) 


+ 134 


= 328 


+ 332 


+216 


+ 193 


+ 496 


- 180 


- 134 


— 314 


+ 182 


— 436 


— 188 


+ 344 


— 280 


+291 


- 141 


+145 


+296 


+100 


ST 


+ 130 


+ 196 


+ 232 


+ 558 


+ 355 


-— 458 


+190 


- 268 


+244 


ad's 


+271 


+ 400 


=121 


+279 


+ 906 


| +706 


— 786 


— 506 


- 427 


- 141 


+ 195 


+ 143 


+197 


+ 232 


+294 


+192 


- 149 


HoH 


+ 245 


- 140 


+127 


$ millions 
- 49 | - 145 
+290 | - 125 
+263 | +174 
+504 |= 96 
coal Sc aamte itt 
4 S03 aS. 
~ 181 | +427 
= 73: 1 &-' 366 
+291 | +164 
ae Eh | Goes) 
+ 54 | 82 
#352" a=" 40 
+406 | + 42 
+443 | +267 
+ 132 S22 
+ 363 | +241 
=F 2615+ * 10 
4467 NE= 321 
-407 | + 49 
+601 -=-272 


+ 


a 


1,124 


27 


1,097 


139 


606 


489 


956 


198 


212 


561 


634 


168 


437 


269 


+15034)|'+ 


- 17/4 


+ 1,017 | + 


+. 3615 | 


+ 719) + 


+ 


+ 1,401 


+ 2234/5 


=a 6997 tire 


1,677 


128 


1,805 


1,768 


181 


144 


+) 419 


+ | 229 


+ 648 


+ 408 


= 649d 


+ 1,021 


+9365 


- 888 


- 288 


+ 430 


+ 461 


=) 26) 


+ 1,407 


te 50) 


S10 957) 


+ 1,696 


+ 627 


aL? 


4 NS 23 


Note: This table shows the foreign currency banking operations (excluding gold) of the Canadian chartered b: 
assets with all non-residents which appear in the main tables as item D 61. The transaction figures are based on data published monthl 
eliminate changes in value from variations in exchange rates. 


4 
anks. The effect on Canada’s balance of payments is measured by the sett 
y in the Bank of Canada Review, but have been adjusted 


+ 356 |+ 


+421 |+ 


— 239 le 


+ 148 |-1 
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TABLEAU 25. Bilan en devises étrangéres des siéges sociaux et succursales au Canada 
des banques canadiennes a charte, 1971 - 1976 


1975 Amount 
outstanding 
December 31, 
1976 
] Montant a 
la fin 
du 31 
décembre 
I Il Ill IV 1976 
No 
$ millions 
Avoirs auprés des résidents: } 
220 | +493 | + 498|}-1,423]+ 463 2 |+1,063 5942 | 934 asTt S36))= ~ 47 )= eszili+ 886 2,836) || sDesBtatsUnis, = ae eee rae 1 
COR 744° °324)\— 22 - TS ie 185) #274 |= 54+ 0515) + 872 |4+ 335\\+ 128i) pueda 3,229 | ‘DurRoyaume-Uni...4....... 2 
18S || See 7|+ 7941+ 842 467 |+ 776 +250 | + 472) + 773 | + 2,331 |+1,157/+ 430/+ 2,335 LOj94s | Desiautres pays. 1... 4... see 3 
455 | +197 | + 815]- 651] +1,305 ATE 1,654" N= 118 | —M6ion+ 1,201 | + 3.739) | + 1,445/- 94)/+3,292 16,979 Total, non-résidents......... 4 
| 
SSH 87+ 177+ 220 79 587 }/> 108 | - 60|- 43)= 100/+ 175 |+ 1,116] + 5S69/+ 498 3,477 She Ganadate teeahhes Mei es, 5 
370 | +284 |}+ 992/- 431 1,384} + 1,038 }+ 1,546 | -178 |- 659] +1,101 | + 3,914 | + 2,561] + 475 |+ 3,790 20,456 ON Eig ofp ero ie ob aes 6 
Engagements auprés des résidents: 
v47 + 26 | + 530] + 30 128 330 |- 13 -—170 |} + 592)}+ 175]+ 265 )+ 1,026 | + 833/+ 275 4,195 Des Etats-Unis ............ 7 
441] - 67] + 136]/- 401 209 SL ee Ld oO S291 -eOR6i lei teestil= = S76 62 159550) DuRoyaume-Uniscs es pies ele 8 
87 | +275 | + 520]- 570 405 321 |+ 419 | +868 ]- 94/+ 677/+1,8831+ 716]/- 62\+ 2,013 8549655 Desautres;pavs cae omet sae 9 
84] +234 | +1,186]- 941 742 620 |+ 389 +599 | + 789) + 1,838 | +3396 |}+ 91]/+ 395|+2,350 14,646 Total, non-résidents ........ 10 
Canada: | 
Vee 57 |'~ 1071-67 530 521 {+ 427 | -185 }- 951|/- 472/+ 553/+ 646/- 710/+ 251 1,107 Dépotsiswaps exact = Lee 11 
is SeOO N35 242) 4+ 572 969 548 {+ 669 | -648 |- 519) + 383]/+ 853]+1,351]/+ 197/+1,538 5,398 ET Ey AEE Oe RAID 12 
)2) +133 |- 349/+ 505 ]/4+ 1,499 27 |+1,096 | - 833 |-1,470]- 89] +1,406 |+1,997|- 513]+1,789 6,505 Votal)\Ganada wegoniagan sce | 13 
6} +367 |+ 837/- 436] + 2,241 647 |+1,485 | -234]- 681 | + 1,749 | + 4,802 |+2,088/- 118]+ 4,139 21,151 ‘Totaly. tg. pe wee eee 3 14 
| 
| Avoirs nets auprés des résidents: 
3 f | 
Walee467) | © 32)/|= 1.453 | 4 335 328 |+1,076 | -472 |-1,526|]- 262]+ 271 ]-1,073]-1,485/+ 611 = 1735 90s FeDesphitats-Unis takers 5. cee. - ) 15 
‘P} - 7/4 188/+ 379|- 209 13 |- 168 | +373 ]- 445/- 471/- 376|+1,986|+ so4]/+ 9 +1,274 | DuRoyaume-Uni........... 16 
Tt mao 527 +1364] + 437 146 |}+ 357 | -618 | + 566|+ 96/+ 448|/+ 441/+ 492]/+ 322 + 2,418 Des'autresipaysiv san wey res enna 17 
2 si) =) 371 + 290 | 563 169 |+ 1,265} - 717 | - 1,405|- 637/+ 343 ]+ 1,354/- 489/+ 942 aPALB EE Total, non-résidents......... 18 
e| - 46 |+ 526/- 285] -1,420 560 |- 1,204] +773 | + 1,427] - 11 = 152319)— 881) + 130821291 = S\0 26 mii Canada, heart geu tastes ee, 19 
 (emeoo | + 955.) + 5 ata 391 }+ 61] + 22|- 648|/- 888 |+ 473} + 593|/- 349 —Pn695 Ota cae eet ers gtan: ed es 20 
‘a — a =< 


° 2 A i é la série 
Nota: Ce relevé montre les 0 érations bancaires en devises étrangéres (sauf I’or) des banques a charte canadiennes. Leur effet sur la balance canadienne des paiements est mesuré par 
tif net auprés de tous les poureadonts et qui figure au poste D 1 tableaux principaux. Les chiffres des operations sont basés sur des données mensuellement dans la Revue de la Banque du 


aa, Mais ils ont été ajustés de facon a éliminer les changements de valeur résultant de variations des taux de change. 
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TABLE 26. Transactions in Selected Money Market Instruments, 1971 - 1976 


Transactions 
Item 1971 1972 
See 
I | II Ill | IV I II Ill IV 
No. 
Y $ millions 
Government of Canada treasury bills: 
1 RRC fo Beet enue @ OM Pane dic: Om oto da cine nig Sil 64 133 166 131 41 66 87 
2 | Purchases (including maturities) ...........-.--- 33 65 119 180 131 10 71 91 
3 Netaae. crs SA ees Poe ee eettedeceaeme ford eke =a ANE: eel + 14 - 14 - =p sil Fe ae) ee) 
Canadian commercial paper: 
Ail (Sales: retire) cv oterene bra theses uicitaes fists) cepret whe te beta Ne rays 146 224 283 299 Si 73 156 262 
5 | Purchases (including maturities) ..........-..-- 173 202 262 274 333 157 140 291 
6 Nets pois yetctieeateslvetetcop ctgel eviews ite tue aja train etonelstveie: « SPH] +22 qe all +5 = 1G - 84 cel 1S SL) 
Finance company paper: 
Jali Sales vrecrtey sceeteeemene soit no eNoe Stones cy ete marteyte ss 568 718 768 691 869 723 631 576 
8 | Purchases (including maturities) ...........-.-.-. 641 732 776 635 764 743 750 592 
9 IN RR ae ete tamich calteeh Cakaicac and oO. Anet echogoel © echodaic 13) = 4 =n 8) + 56 +105 = 741) = 119 = 16 
Other Canadian short-term paper: 
Provincial and municipal governments, direct and gua- 
ranteed: 
10 Sales: ows Bie eokcueeis Gia oat eps Cu ateameaeis 26 12 37 116 229 192 150 349 
11 Purchases (including maturities).........-..-.- 61 23 22 73 172 210 164 359 
12 Nets. lc. Sar shereicga d Mio itene «Soule shanibiceseouencits = 635 = ith ae 5) + 43 ay Syi/ Ses = ai4 = SG 
Banks 
13 Salessbizwhigutakd abun cena ee is cc ayalts SRayaeats, ties you i 25 20 129 346 87 375 305 
14 Purchases (including maturities) ...........-.-. 15 19 29 55 237 222 394 292 
15 INGt ares Sea stots eae eles co pee, ere: tamaecpauiates = es +6 —Fue 9 + 74 +109 = 135 i) +8 
Other financial corporations: 
16 Gales alain caucacclemaberats Bo nu erciaioh cea temocteh tetera kad 4 12 10 7 - 2 11 2 
i ay Purchases (including maturities) .........+.26- 2 12 10 9 - 2 9 5 
18 1S Cate ae cioroue bloke. ceo Uy e<biraa.o ror or oun, Goole Hag ue) YP - - = - - ert es = 8 
Total, other short-term paper: 
19 Sales: cath eta ayn ok sucecte Petes ee CateberseLc)e sites os hens 37 49 67 252 575 281 536 656 
20 Purchases (including maturities) .........-++-. 78 54 61 137 409 434 567 656 
21 IS CREO OR Ge CaS a cueeen eet ie hans. Aur: Ano aioee, aremoeret = fil = 5 7 sua Ns) + 166 = 153 Sesh - 
Total 
292i Ni SaleSitasy oh okosans oieme) oronei ele cree ce. cueMeretahe site termes 782 1,055 1,251 1,408 1,892 1,118 1,389 1,581 
23 | Purchases (including maturities) .............-. 925 1,053 1,218 1,226 1,637 1,344 1,528 1,630 
24 Neti a/ovauer waits ear cores -eemrenie (o> ca iow, Sete means - 143 ae 33) + 182 + a — 226 139) - 49 
L ase an 
Transactions 
Hs 
1975 1976P 
I II Ill IV I II im Ill | IV 
See ie 
Government of Canada treasury bills: $ ons 
25: |i (Sales (eNouh eeucnar eae tees us eu raeron ish sere ucaesaiuees 180 325 169 340 340 384 917 1,021 
261) Purchases Gneludingimaturities)ie. si-n-§. ess Gots 156 sal 167 86 155 288 552 969 
27 Net s.crvusdécs 9 saebaarebe otoeeris chsia Liem mane + 24 +14 ae 2 a5 3 + 185 + 96 + 365 cay) 
Canadian commercial paper: 
28: \|| “Sales: Silatelia ctesenebs lott Car emeMonel Me tract cn obeae Prete 382 288 180 157 304 268 350 255 
29 | Purchases (including maturities) ............+- 385 288 176 149 184 231 233 243 
30 INGE siicivatse. nk en othene alah ee abro) ay eu ei pe ue usne? Simumone aA 4 = + 4 + 8 + 120 tas Sra y + 12 
Finance company paper: 
31. i Salest sou tess dee REP en acai, cae A MRE eee eke Lome 1,172 1,046 804 813 853 920 975 950 
32 | Purchases (iricluding maturities) .............. 1,008 984 953 679 878 1,024 988 788 
33 INC Se aeRO RCO: Pens ih Geen, crore oa tate qaaceoac + 164 + 62 =449 + 134 = 25 — 104 als + 162 
Other Canadian short-term paper: 
Provincial and municipal governments, direct and gua- 
ranteed: 
34 Salles) svac. ces iivew’: cive Ruins S eheter® @ sgeceloteceaeeentens 282 288 349 209 433 288 265 317 
35 Purchases (including maturities)............-- 217 310 301 251 343 333 332 326 
36 Net hod cya snaceete eet asus tamer eles ome nereay + 65 = 97) + 48 = 29) + 90 =AS = SY) - ag 
Banks 
87] 4| .uSalesaie ake eh Senewene ot Aeleh: Clee een tae 88 16 71 24 89 167 53 88 
38 Purchases (including maturities) ............-- 17 23 67 46 47 171 73 61 
39 Net (anche Sancah beset Sener OO a ne bee + 11 - 7 + 10 = @) + 42 = 4 0 + 27 
Other financial corporations: 
40 Sales — 3 sche GO Gusts tesa evsieol hs Ginckete wie e Buvaties, 379 303 216 276 320 419 423 525 
41 Purchases (Gncludingwmaturities)s «1 «pela tte) ¢ 305 280 222 261 269 434 458 352 
42 Net tava 20 RM. CARES tna cd mee oe bee + 74 +23 EnG + 15 + 51 Ssti5 = 435 +173 
Total, other short-term paper: 
43) |< Gales: (gps tet tis 3 0S yh nc Seer ees 749 607 642 509 842 874 741 930 
44 Purchases (including maturities) ............- 599 613 590 558 659 938 863 739 
45 Net ani eee OL ae OE See eae +150 = 6 + 52 - 49 +183 - 64 = 122 +191 
Total: 
AGA Sales! Aire sc seamen ves he out gehen Ror a cree ee 2,483 2,266 1,795 1,562 2,339 2,446 2,983 3,156 
47 | Purchases (including maturities) .............. 2,148 2,196 1,886 1,472 1,876 2,481 2,636 2,739 
oh Net 934 anc Sages CRO var apel sus howe inet + 335 +70 > il + 90 +463 - 35 +347 +417 
a i os Le oe 
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TABLEAU 26. Opérations sur certains instruments du marché monétaire, 1971 - 1976 


Opérations i 
1973 1974 Détail 
Weulen | = 
i II III IV I II if Ill e IV 
si Ney | | NO 
: SS Ne 
Bons du Trésor du gouvernement du Canada: 
2) ce a of 28 83 S75 Ventes: ag eae me e) tes ts¥ ohca rca Cres 1 
10 60 55 | Achat i ISSCMENE) emer area ne eee 
mes) | cx etiera + 36 Bae mee 18h E2911] PROS | ONey eee wget keer ee a 3 
Effets de commerce canadiens: 
aoe es he aoe 168 300 294] Ventes ........ i ; i Eunice. Ghar Tenentep ORGAO REN 4 
6 175 283 288 h i ISSCTIENE)| fret iy oh cee eee ee 
EiGoilie = 24 = SUNT SS ir Alarm ehcea | ea peeiralaare e e ek A the Ra arse one 6 
Effets des sociétés de financement: 
1,100 1,336 1,352 1,095 1,089 997 TROL” Ventas) a... cia tate stan 4 oe ee 7 
1,064 1,321 1,438 1,038 1,048 970 1,048 | Achats(y compris amortissement) ............~ 8 
+ 36) +715 ~ 86 +57| + 41 F° 2710 1 S31 Neth uc 5 SRO Meamen! tiie T RANE 9 itp 9 
‘Autres effets 4 court terme canadiens: 
Administrations provinciales et municipales, garantis 
et non garantis: 
985 660 484 561 365 179 231 Ventes' 24. aRteves -. Beaeecis, Gan . tale 10 
902 680 502 551 415 163 223 | Achats (y compris amortissement) ...........~ 11 
+ 83 = HY - 18 +10 =a 350 and6 aH ots} CUS ras tatta Corieeenvcyrevtacs onthe tomees eo ack aoe ae ee ee 12 
Banques: 
560 486 263 596 37 53 71 VIENTO S aciregsl tarsus aden soot oe On ee ae 13 
433 603 217 668 116 77 73 Achats (y compris amortissement) ............ 14 
+127 Sil) + 46 are) = 24 ~aee COIN Loree SE Re ae 15 
Autres entreprises financiéres: 
23 44 90 126 135 356 337 Vienites:.A hte NDS e ee Nea pet od od peatircesntes gol Te 16 
13 42 92 97 1a) 276 331 Achats (y compris amortissement) ............ 17 
+ 10 so 2 see + 29 ae + 80 + 6 CLL eee Sait PLO: tute eats sae 18 
Total, autres effets 4 court terme: 
1,568 1,190 837 1,283 537 588 639 Vertes: gagsis tn tnd sas rina ee we ae eal 19 
1,348 1,325 811 1,316 658 516 627 Achats (y compris amortissement) ............ 20 
+ 220 =135 +26 = 33 24 22 (92 +12 [AS | 5. Coe ee eee eN ee nS he 21 
Total 
Ssh75 2,998 2,646 2,843 1,822 1,968 20375) sVENtes sine ot vant pee Ae Dee eee Bi ed a2 
2,865 3,144 2,681 2,778 1,891 1,829 2,018 | Achats (y compris amortissement) ............. 23 
+310 - 146 - 35 + 65 - 69 +139 +19 ING CS estrecho ate ALA: Ae aaa a ear ee 24 
ile ie ales ae L _ 
Non-residents 
holdings Dec. 31, 
1976 
1971 1972 1973 1975 197608 | cou cee non 
residents au 31 
déc. 1976 
LS | 
Bons du Trésor du gouvernement du Canada: 
394 325 170 757 2,662 Wentest genta wlio Javows Woutp-entla Sun hohe aaale 25 
397 303 194 720 1,964 -Achats (y compris amortissement) ............. 26 
a3 a8 Dp) = ae BM + 698 820 CL SEDUOnn Rae kctesvyn eh Sno OeOteMe rea cy eee ee Bee 27 
Effets de commerce canadiens: 
952 808 1,522 1,195 1,007 la VenteS,: 75, cone, eee eieaowey setae Toes tat, Sede: 28 
911 921 15513 1,142 998 891 Achats (y compris amortissement) ............. 29 
+41 Si is} +9 ce Se} +e 9 + 286 410 CU Osea heed Mmm neem ran es oc aats ok Ae oe 30 
Effets des sociétés de financement: 
2,745 2,799 5,001 4,198 3,835 3,698 Ventesn iu.) e byt SRO HEE Sue G Grote a se 31 
2,784 2,849 5,024 4,104 3,624 3,678 Achats (y compris amortissement) ............. 32 
=e) = 50 =23, + 94 +211 +520) 713 Chime trae OG) Cy, ht aC ON eee ep  aet 33 
Autres effets 4 court terme canadiens: : 
Administrations provinciales et municipales, garantis 
et non garantis: 
191 920 SIH 1,336 1,128 1,303 Venites a. ae oH8 the | Open Abie Boban a cet osGrOn 34 
179 905 2515 1,352 1,079 1,334 Achats (y compris amortissement) ............ 35 
F112 ae Hb) ed) = IS + 49 = sil 96 Net Sie tines chcmogmPhace sac ane cin etn ae 36 
Banques 
181 itis 2,218 FISH 205 397 Ventes? RE Gn) ai choke SEE de tere 8 ads oA Yao 37 
118 1,145 2,068 934 213 352 Achats (y compris amortissement) ............ 38 
+ 63 aaiS2) +150 aid ir. ee) + 45 35: gay ih ING these. ONAN IER AR SIR at ee Ba ee 39 
Autres entreprises financiéres: 
i 33 15 293 954 1,174 1,687 Menges rnsen tens can ihe pee eno Oe e ee Oe 40 
! 33 16 289 831 1,068 ISS) Achats (y compris amortissement) ............ 41 
| = oda | eed + 123 + 106 eae tt) 4 407 Olmratecerece a ane anaes tstn moc en ens mane ee 42 
Total, autres effets 4 court terme: 
405 2,048 5,038 3,047 2,507 3,387 Wentes sats cs Piscloy MORNE at Pat a eI 43 
330 2,066 4,872 3,117 2,360 3,199 Achats (y compris amortissement) ............ 44 
i HTS = 1B} + 166 - 70 +147 + 188 558 Net. SEs. his Sa cee eee A 45 
| Total 
| 4,496 5,980 11,731 8,670 8,106 10,924 ‘Ventes;'. Serre oa ae ee ee nme SS ROD 46 
1 4,422 6,139 11,603 8,516 7,702 9,732 Achats (y compris amortissement) ............. 47 
| +74 - 159 +128 +154 +404 +1,192 2500 "Nett ere eee cae eee Sek CREE tS | 48 
- aa | 
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TABLE 27. Capital Movements! Between Canada and Other Countries, 1971 - 1976 — Summary 
by Sector Assets and Liabilities 


TABLEAU 27. Mouvements de capitaux! entre le Canada et les autres pays, 1971 -1976 — Sommaire, 
selon le bilan de chaque secteur 


Sector? 1971 1975 Secteur? 
| mn) + 
billions of dollars — milliards de dollars 
Capital movements affecting Canada’s Mouvements de capitaux touchant 
external assets:3 les actifs extérieurs du Canada3: 
Private: Secteur privé: 
Bone-teriien eee een eas = 02 Orr SOS: = tt SO Ss (Obi Long terme 
Sileineicidiy “eiebs oa 6 GA olnlelok = 2a oy lies! 463 =O SOS i Get aks) Court terme 
Columbia River Treaty transactions - - — ry Pie ie Opérations relatives au Traité du 
fleuve Columbia. 
Banking +i) Sees nein), seer dD + 0.6 =05 pale +0.5 | - 0.9| Banques# 
Provincial and municipal govern- — - - _ — = Administrations provinciales et 
ments. municipales. 
Government of Canada ......- 0x3 OES - 0.4 =O -0.7| - 0.6 | Gouvernement du Canada 
Total fe oo ee - 1.4 =BL-9 = 3.1 253.3 —e2-lale— 6. Total 
Capital movements affecting Canada’s Mouvements de capitaux touchant le 
liabilities: 3 passif extérieur du Canada3: 
Private: Secteur privé: 
(onpsterin) yoni ee +120 +120 aril taled ae (eOel) eta 13.4 Long terme 
Short-term =. sehen tot eee + 0.3 ~ + 0.4 AEG +0.4) + 0.7 Court terme 
Columbia River Treaty transactions ~_ - Stic Oe eae ste Opérations relatives au Traite du 
fleuve Columbia. 
Banking te seme ee oie ee acre qe 2 aPi(d)il ae Dis) + 0.5 +0.5| + 0.2} Banques# 
Provincial and municipal govern- +0.3 ap ile! + 0.6 sediey +3.5| + 5.6| Administrations provinciales et 
ments. municipales. 
Government of Canada .......- - +0.2 - TO al +0.2| + 1.0] Gouvernement du Canada 
Totals yx cei eee cma + 1.8 ns) tos) + 4,9 +65) 7+ 10.8 Total 
Capital movements affecting Canada’s Mouvements de capitaux touchant 
net external liabilities: le passif extérieur net du Canada: 
Private: Secteur privé: 
Long-term) aces ya heater + 0.8 + 0.8 +033 - fOLSa|uece eee O Long terme 
Short=teninie sewcaccno tv ceaee eis = ile! cule = OLY) SP 1: = Quoi) brese SS Court terme 
Columbia River Treaty transactions = — = Mere At ak Opérations relatives au Traité du 
fleuve Columbia. 
Banking... sua -stuuwebemont are +1.3 +0.7 Oe = 089) +1.1| - 0.7] Banques* 
Provincial and municipal govern- +033 ap lll + 0.6 veil +3.5| + 5.6| Administrations provinciales et 
ments. municipales. 
Government of Canada ....... = 103) (JE S 0:5 = (ORY -0.4| + 0.4] Gouvernement du Canada 
Totals. ee eee + 0.3 + 0.6 - 0.6 15 +4.4| + 4.7 Total 
ewes a a —— 


1 Excludes allocations of Special Drawing Rights and changes in Canada’s net official monetary assets. — Exclut les tranches de 
droits de tirages spéciaux et les variations de l’actif monétaire officiel net du Canada. 
2 Columbia River Treaty transactions are shown separately because of their special character. (See The Canadian Balance of Inter- 
national Payments, 1963, 1964 and 1965 and International Investment Position, Catalogue 67-201, p. 50.) Funded debt of government 
enterprises is included with the appropriate government sector. — Les opérations effectuées dans le cadre du Traité du fleuve Columbia 
figurent séparément en raison de leur caractére spécial. (Voir The Canadian Balance of International Payments, 1963, 1964 and 1965 and 
International Investment Position, n© 67-201 au catalogue p. 50.) La dette obligataire des sociétés d’Etat est prise en compte dans le 
secteur public concerné. 
_ 2 A minus sign indicates an outflow of capital from Canada and a corresponding increase in Canada’s external assets. — Le signe 
moins indique une sortie de capitaux du Canada et une hausse correspondante de son actif extérieur. 
j a: Data for the banking sector include both Canadian and foreign currency items; the net foreign currency position of the banks 
with non-residents is shown as an asset. — Les données du secteur bancaire comprennent les postes en monnaie canadienne et en devises 
étrangéres; la position nette en devises des banques a Végard des non-résidents est indiquée comme un actif. | 


_ Note: As figures are individually rounded, totals do not necessarily equal the sum of their component parts. — Nota: Les chiffres- 
ayant été arrondis, les totaux ne correspondent pas nécessairement a la somme des éléments. 
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Bilateral Statement of Multilateral Settlements in the Canadian Balance of International Payments, 1971 - 1976 
TABLEAU 28. Etat bilatéral des réglements multilatéraux dans la balance canadienne des paiements internationaux, 1971-1976 


Item 1971 1972 1973 1974 1975 1976P | 
iP $ millions 
United States — Etats-Unis 
MaCCOuaGUAlANCe Se Meg rss eed cence eR eas A As BeCO si Loan 8S4al 11.567) 4769) |= 4,080 |Solde du compte courant 
i tal transactions in: Opérations sur capitaux: 
Memer OLS Irs ck sential sas Pa ie cc ho, oon kee + 877|+1,059|+ 919] +4 1,572 | + 3,270 | +4,577 | &@ long terme 
(ot AGT SiN, So Rraheee 4 Cannons | ean | Sena + 519 | - 1,656 | - 1,018 | + 911 | +1,080 | - 3,562 | A court terme 
NemcapitaliMOveMment .)< clack ecc hs © ssc t-anvca oie k +1,396|- 597|- 99] +2,483 | + 4,350 | + 1,015 Mouvements nets de capitaux 
(prising: ; Dont: 
(artered bank foreign currency transactions........... +1,526|+ 262|- 271 |+1,073|+1,485|- 611 Opérations en devises étrangéres des banques @ charte 
RemCUDUCUOWS EMG rth 03 Pars ORE Ne kk 2 HED COIN ee GE ESTO ee 2,865 | + 1,626 | Autres mouvements de capitaux 
| 
IBarance;toibe settled. sk eb cae. +1,310|- 734/- 933|+ 916/- 419) - 3,065 Solde a régler1 
(ase (-) in net official monetary movements.......... SL OOOH 52291499) e GS ql e568 te 268 |Accroissement (-) dans les mouvements monétaires officiels nets 
Balance settled by exchange transfers ............. ~ 250) +1,025|+ 504] -1,081]- 149] + hes Solde réglé par les transferts de compensation 
| 
| Monetary gold, SDR and IMF accounts 
Compte d’or monétaire, de D.T.S. et du F.M.I. 
la if 
dnt OVER REUNTOD S08 tc eee 5 ee A ae a 2 8} + ay || ap Aes 7|+ 25 |- 18 |Solde du compte courant 
jal transactions in: Opérations sur capitaux: 
Pe MOECIOLIG RM ose i cet oe cl Shey Scho Acocks - - - - - ~ A long terme 
Sirt-term POH CPM ws. Sh NAS oe epee of samen id Ams - - A court terme 
It PEPEENOVEINCH tere tec tect cer tet ee es - - - - - - Mouvements nets de capitaux 
nrising: \Dont: 
‘tered bank foreign currency transactions........... Opérations en devises étrangéres des banques a charte 
Dir COWS ee RAE SE ELEY Ri Oe Autres mouvements de capitaux 
palmmrenorbersettied he ee ee Ab, te a + 8 | + 3+ 2/+ TARE “25 19) Solde a régler1 
cmOSD Rew MNS MM 6 onl. Re Ale a Wie eS) lily, - - - — Allocation de droits de tirage spéciaux 
T3e (~) in net official monetary movements.......... + 148)}- 46) + 38/- 181]/- 160/- 254 |Accroissement (-) dans les mouvements monétaires officiels nets 
alance settled by exchange transfers ............. Sees ES Ze eas Se ae) Solde réglé par les transferts de compensation 
| He = 
Other — Autres 
mrt SPSL ALANICe Catieme Meuielc He GS ch SOAR SA By S098 e252) O40 alee A 35ul= 89 Solde du compte courant 
Pi transactions in: Opérations sur capitaux: 
PCM OUNSHEEM EL tron het ee ee SP ae SAN EEA) GOI cee SiS |e SPOS? A long terme 
(ES och elena i ein Aa Ra ee = 7837 | +0 673)( Seam 245 a S54 eeao7e A Court terme 
Picamiealimovement <3... 6 ek ck Ga ee es has ~ 1,050 | +1,202|- 476|- 946/+ 24] +3,694 Mouvements nets de capitaux 
m|sing: ? Dont: : J 
heered bank foreign currency transactions........... 127 Ne S75 72 | —2,427|- 996|- 331 | Opérations en devises étrangéres des banques a charte 
th capital ROW SIM mals otc. i ae ete BAR ete os - 929|+ 827|- 404|+1,481 | +1,020|+4,025 | Autres mouvements de capitaux 
Wambenoibelsettled ls con 2 ee wd adn s - S41|}+ 950} + 464/- 899|}- 11} +3,605 Solde a régler1 
re» (-) in net official monetary movements.......... + 16] + 1 -|- (3 Pe 3 — |Accroissement (—) dans les mouvements monétaires officiels nets 
lance settled by exchange transfers ............. + $25|- 951|- 464/|+ 907],+ 14] - 3,605 |. Solde réglé par les transferts de compensation 
| ak i eae 
Total 
Te account DIAN CO MEE NR 3 ae, on. 8 orators Bric eae cae ls +5430 | Se 386) +5 10815513 i= 4.779) | 14,187 Solde du compte courant 
vit‘tansactions in: Opérations sur capitaux: 
OF TOSS §, 68 ola ie et ee ee + 664 | +1,588 | + 385) + 871 | + 3,848 | +7,874 | Along terme 
© B00 WET Cin 4 GeO ely RR ean ee aa - 318}- 983|- 960]+ 666|+ 526|-3,165 | Acourt terme 
Neapital movement ....................... + 346|+ 605|- 575 | +1,537 | +4,374 | +4,709 Mouvements nets de capitaux 
} 
MDing: Dont: : ; 
hatred bank foreign currency transactions........... +1,405 |+ 637|- 343 |-1,354|+ 489|- 942 | Opérations en devises étrangéres des banques a charte 
me ~1,059|}- 32|}- 232 | + 2,89] | + 3,885 | + 5,651 | Autres mouvements de capitaux 
| 
Fance Eoiberscttied saan! cS Pee D8 he) Pee ETT | FAOQTO N=) 467 O24 SI PACS +> 522 Solde a régler1 
ean o DORG, oo A lg ee: a re ae * 7419] +) 117 Allocation de droits de tirage spéciaux 
feay-) in net official monetary movements.......... = 896 = 3361+) 467 1= 24} + 405 |- 522 |Accroissement (-) dans les mouvements monétaires officiels nets 
| Tal balance settled by exchange transfers.......... = ue = = - - Solde réglé par les transferts de compensation 
So =e | lt 4 


Sum of current and capital account movements. — Somme des mouvements du compte courant et du compte de capital. - 


— 204 — 


TABLE 29, Canada’s General Account with the International Monetary Fund 


No =zib | iE ail | 
millions of SDRs 
Canadian assets 
Transactions: 
1 | Subscription to IMF (quota)......- 
9) skoans) screenees nee eee - 67.0|- 53.0 46.1 ‘ 
3 Total Assets... ..--2 2+ eee 1,220.0 |1,153.0|1,100.0}1,100.0 1,100.0 |1,100.0 1,100.0 | 1,100.0 | 1,100.0 | 1,100.0 | 1,100.0 | 1,100.0 1,100.0 | 1,100.0 | 1,146.1 | 1,26 
Canadian liabilities 
(equals IMF holdings of 
Canadian dollars) 
Transactions: 
4 | Subscriptions andloans .........- =167.0)| = 53.0 46.1 ‘ 
Foreign currencies: 
5 Drawings by Canada .........-.- 
6 Repayments (-) -.......2.+-..- 
Canadian dollars: 
7 Drawings by other countries (-)... . - 25.0| - 60.6] — 40.4 ;- 10.0 SEEM) ae PAN, 6.6 Sphir=2 -49 250 — 7.5) = 150). = 74.9) =a 
8 Repavinentsactk secures easnet: 83.3 28.2| 209.7; 30.1) 27.1 53.9 4.0 8.9 Dee ire 8.4 22.6 7.0 cist 09 ‘ 
9 | Sales by Canada of Canadian dollars 53:41 17.9. 0.7 2.0 3.1 6.0 0.1 0.6 2.0 4.8 7.6 
for gold or SDRs. 
164) Other aaa erent ener - 01 
11 Total liabilities ......-.---+- 633.7| 648.3} 797.9; 767.4] 754.8| 798.7) 796.4 784.1 801.8 797.8 801.4 819.6 821.1 816.0} 795.7 8 
Canada’s net balance expressed in3: 
1:2 I SDRS.earesgieae they a ner ateaad emcee 586.3| 504.7} 302.1| 332.6] 345.2} 301.3] 303.6 315.9 298.2 302.2 298.6 280.4 278.9 284.0| 350.4 4. 
|_ = 
millions of U.S. dollars 
13 | United States'dollars.........+. 586.3| 504.7] 302.1 a 345.2] 327.2] 329.6 342.9 323.8 328.0 324.1 seeal 336.3 342.6 ee 5: 
zat I | 
If millions of Canadian dollars 
14 | Canadian dollars... - ae ic eS 590.7) 516.4) 304.9) 333.31 344.3] 322.2) 324.3 341.2 323.4 327.4 325.9 336.9 326.9 333.1; 410.0) 5S 
15 |Change in net balance in millions of = 87m 74 = 201) + 2+ aL}= 22 Ca oe ta lyf a1 Sil pote 4 =} as iG - 10} + 6)..%° 77m 
Canadian dollars. 
Change due to: 
16 | Valuation adjustments4 Me ere Seyi ar ape PP cn oe wil ce a Al = sane? + 32 ng =.) =e 
17 || Fransactions®: 2) 2. 2 eee eee sisgt deen mae Ss Saeest | Pc aa ame | See wh iia, cab CS) =SiSr ay A = 5 ¢ you = 972, +, /6)|. ee one 
= ee he 


1 Loans under Oil Facility and General Arrangements to Borrow (GAB). 

2 Dividend payment to Canada, 

3 This is a cumulative measure of the net resources provided by Canada to the IMF. This may be drawn py Canada virtually automatically on statement of balance of payments need, but C 
would then be under an obligation to restore its net balance to 25% of its quota which is currently SDR 1,100 million, ie., to SDR 275 million. (The Canadian dollar equivalent of chan; 
positive balances appears as a component of item K4 in Tables 2, 3, 4. Changes in negative balances, i.e., use of IMF credit, are shown as a component of item KS.) 


4 Valuation adjustments represent changes in the external value of the Canadian dollar vis-a-vis gold and the SDR. They include changes due to the revaluation of monetary gold from ap} 
rene U.S. $35 per ounce of fine gold in May 1972 to U.S. $38 and to U.S. $42.22 in October 1973 and changes from July 1974 in the method of valuation of the SDR based on a weighted avers 
16 currencies. 

5 These totals are included in item K4 of Tables 2, 3, 4. 

Note: The main body of the statement is expressed in terms of SDRs in accordance with IMF practice. From time to time there have been adjustment payments between the IMF and Cant 
Canadian dollars arising from changes in the gold content of the Canadian dollar. These transactions are not reflected above because the series are expressed in SDRs, and do not appear! 
balance of payments statements because only the change in Canada’s net asset is shown. The adjustment transactions affect the Public Accounts of Canada. 


TABLE 30. Canada’s Special Drawing Account with the International Monetary Fund 


(aie 
millions of SDRs 
Cumulative allocation of SDRs..... . 242.0| 242.0| 242.0] 242.0] 358.6] 358.6 358.6 358.6 358.6 358.6 358.6 358.6 358.6 358.6 358.6| 3 
2 |Balance on transactions in SDRs..... 57.8] 110.7} 128.6] 129.9] 129.9) 106.7 106.7 106.7 106.7 108.7 108.7 108.7 108.7 110.5 110.5) 
Total holdings of SDRs expressed in: 
3 ISDRse ia ee tient aie eee 299.8} 352.7| 370.6] 371.9] 488.5) 465.3 465.3 465.3 465.3 467.3 ee 467.3 467.3 469.1 469.1] 4 
1 2 
millions of U.S. dollars 
4 | United Statesdollars........... | 299.8 | 352.7 | Salt 488.5| 505.2] 505.2| oad Sony 507.3| 507.3 ae 563.7| 565.9| 556.9) 5 
millions of Canadian dollars 
5 || Canadiamdoltars: 27202. 09h os wens 302.0} 360.8 | 374.0| 372.7] 487.3) 497.5 497.0 502.7 504.6 506.4 510.1 561.4 548.0 $50.3 
6 |Change in holdings of SDRs in millions | +118] +59 +13 HG fecal sh) Pet 6) Al +6 +2 aes +4 +51 pile) be 
of Canadian dollars. 
Change due to: 
7 | Valuation adjustments! ......... 2h Ve 6 = -3]) - 2| +35 =1 +6 +2 — +4 +51 ee) i) - 
Transactions?" n fs Snes #119| +53 +18 +21 +117) -— 25 = = ast +2 = = L, +2 
| i Al 


1 Valuation adjustments represent changes in the external value of the Canadian dollar vis-a-vis the SDR. 
2 These totals are included in item K4 in Tables 2, 3, 4. 
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TABLEAU 29. Compte général du Canada auprés du Fonds Monétaire International 


jusqu’a 1971 1972 1973 1974 1975 1976 Détail 
1970 
millions de D.T.S. : 7 
Avoirs du Canada 
Opérations: 
1,100.0 Souscriptions au F.M.I. (quote-part) . . 1 
| 50.6 45.0 10.6 120.0 | - 120.0 140.7 106.2 Preiss cca tie ete vn ee 2 
191.3 | 1,336.3} 1,346.9! 1,346.9 | 1,346.9 | 1,346.9 | 1,346.9 | 1,346.9 1,220.0 | 1,100.0} 1,100.0] 1,100.0] 1,240.7 1,346.9 | 1,346.9 ofalidesiavoirsis.ce ee 3 
Engagements du Canada 
(équivalents aux avoirs du F.M.I. 
en dollars canadiens) 
Opérations: 
50.6 45.0 10.6 CIS) 100) 140.7 106.2 Souscriptions et emprunts........ 4 
Devises étrangéres: 
726.0 Tirages'canadiens). 2... 0. 5c ws 5 
310.5 Remboursements(-) .......... 6 
| Dollars canadiens: 
65.7 =160:0:| §— 23.6 -— 20.4 — 76.4 | - 137.0 S/S Si 1597 48=" °85:6'|| = 79.9) —337i|=201.2 |) = 149.3 | - 308.6 Tirages d’autres pays.......... 7 
33) 8.0 1.6 Sal 4.8 SES) 11.7 6.6 706.4 S513 93.9 59:5 26.2 18.1 28.6 Rembowrsements <3. 4.0 js ce 8 
| 0.6 6.1 Suh 6.0 1.9 2.1 10.6 rtSs3 ale Pa 9.8 22.8 10.3 20.6| Ventes par le Canada de dollars cana- | 9 
diens en échange d’or ou de D.T.S. 
j 4.0 = 10:4 Autres2:0e). cece eee eeae 10 
6.9 796.0 784.6) 793.4 783.8 714.8 591.6 534.0 550.4 767.4 784.1 819.6] 808.1 793.4 534.0 Total des engagements........ 11 
Solde net des avoirs du Canada exprimé 
en’: 
p44 540.3} 562.3] 553.5 563.1 632.1 755.3 812.9 669.6 332.6 315.9 280.4] 432.6 553:5 S12:93 | DEL. Swans cet oe ae ae 12 
millions de dollars E.-U. 
6.7 i 668.0 654.7] 648.0 le 651.2 724.4 873.9 944.5] 669.6 332.6 342.9 338.2] 529.7 648.0 944.5] Dollars des Etats-Unis .......... 13 
a | + 2 re 
millions de dollars canadiens 
8.8 687.9 671.2| 658.4 641.0 701.9 848.9 952.8 677.2 333.3 341.2 336.9| 524.7 658.4 95273)| Dollarsicanadiensisas amuse genera 14 
| 94 + 69 = 16 S13 as + 61 | + 147 + 104 678|/- 344 Tas ~ S| + 187] + 134] + 294) Variation totale du solde net en millions | 15 
| de dollars canadiens. 
| Variation imputable: 
| 17 + 10 =o 745 = 3 = 929 malay! |e 9 ae Sele US 3 nS PAS Heo) | hchs sii 19| + 2| Aux ajustements de valeur+. .... .. 16 
177 +, 59 a Pal -10 nay ih Peet 138 + 65/+ 693] - 341 S228 a0) 79M ete 5 3) 299i|) Axcoperationss: auamim inn an annene ans 17 
a 


|! Préts consentis en vertu du mécanisme 
2 Dividendes versés au Canada. 

3 Chiffres cumulatifs qui mesurent les ressources nettes mises a la disposition du F.M.I. par le Canada. Il en découle pour le Canada un droit de tirage presque automatique, selon les 
$ exprimés par la balance des paiements, mais le Canada serait alors dans Pobligation de rétablir son solde net de maniére qu’il atteigne 25 pour cent de sa quote-part, actuellement fixée 
positifs, exprimées en dollars canadiens, figurent au poste K4 des tableaux 2, 3, 4. Les variations des 


pétrolier du F.M.I. et des Accords Généraux d’Emprunt (A.G.d’E.). 


)0 millions de D.T.S., donc 275 millions de D.T.S. (Les variations entre soldes 

Ic négatifs, par ex., ’emploi du crédit du F.M.L. sont comprises dans le poste KS.) A pe 
i Les ajustements de valeur teprésentent les fluctuations de la valeur extérieure du dollar canadien par rapport a l’or et aux D.T-S. sont celles imputables a la reevaluation de l’or monétaire, 

jv est passé d’environ $35 E.-U. l’once d’or fin a $38 E.-U. en mai 1972 et ensuite 4 $42.22 E.-U. en octobre 1973, de méme que les changements survenus depuis juillet 1974 dans la méthode 

eViation des D.T.S., lorsque la base d’évaluation est devenue une moyenne pondérée de 16 monnaies. 
5 Ces totaux sont inclus dans le poste K4 des tableaux 2, 3, 4. 


|_ Nota: La principale partie de I’état est exprimée en D.T.S. selon usage du F.M.I. Il a fallu de temps 4 autre procéder a des paiements d’ajustement en dollars canadiens entre le F.M.I. 
1 ada Par suite des variations dans le titre d’or du dollar canadien. Il n’a pas été tenu compte de ces transactions dans le tableau ci-dessus, ot les valeurs sont exprimées en D.T.S., 
sles états de la balance des paiements, oi ne figure que l’actif net du Canada. Les opérations d’ajustement 


ont une influence sur ies comptes publics du Canada. 


TABLEAU 30. Compte de droits de tirage spéciaux du Canada auprés du Fonds Monétaire International 


Ill IV 
NO 
— jhe I A! Ib E 
millions de D.T.S. 
316 358.6 358.6 358.6 358.6 358.6 358.6 358.6 242.0 358.6 358.6 358.6 358.6 358.6 | Allocations de D.T.S. (chiffres cumulatifs) .. . . . 1 
145 115.8 115.8 115.8 115.8 1215 121.5 121.5 129.9 106.7 108.7 110.5 115.8 121.5 |Solde des opérations surD.T.S............. 2) 
| Avoirs en D.T.S. exprimés en: 
41 474.4 474.4 474.4 474.4 480.1 480.1 480.1 371.9 465.3 467.3 469.1 474.4 EATON i BES tats etek atin reas Gatien Aetetebaee eeharh sae 3 
i 1 LE. 1 = 
millions de dollars E.-U. 
st $86.6 | $52.3 555.4 | sae 550,2 $55.5 557.8 371.9 505.2 $63.7 i $74.3 555.4 557.8 | Dollars des Etats-Unis ................ 4 
: millions de dollars canadiens | 
58] 604.1 $66.2 564.3 540.0 33s 539.6 562.7 Sianr 502.7 561.4 568.9 564.3 562.2%" Dollars:canadiens . 54. 5 2 eee wo ee 5 
atl 38 =2 - 24 - 7 +6 +23] +189] +130 +59 +8 = 5 ~2 Variation totale des avoirs en D.T.S, exprimés| 6 
| en millions de dollars canadiens. 
Variation imputable: 
47 —38 =) cy - 13 +6 + 23 nae tos ay By +6 Ai — 8 | Aux ajustements de valeur! .. 2... 1... 7 
} = = = 116 * = +192 + 92 + 2 +2 are On| MAUXSOPeLatlonse. eN Tene ere ne mee tao 8 
— te | a 


Les ajustements de valeur teprésentent les fluctuations de la valeur extérieure du dollar canadien par rapport aux D.T.S. 
| Cestotaux sont inclus dans le poste K4 des tableaux 2, 3, 4. 

| 

| 


" 
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TABLE 31. Changes in Canada’s Official International Monetary Assets and Liabilities, by Area, 1971 - 1976 


Assets! — Actifs! 
ae From January 1St, 1973 — Du 1€! janvier 1973 
| 
Period : F EEC All 
Sats | xiao | 0S, | SBS | Mite! | itee® one | Suet | ele 
Bats: Rovanes area (Europe) residents Kingdom) Japan OECD residents Tous les 
Unis Uni Notes Autres ‘Tous les CEE. ipsa aires Autres Bee 
pays de pays de, autres (excluant pays de non- residen 
la zone LO.CDE. non- le Royaume- VOIE. DE: résidents 
sterling (Europe) résidents Uni 
No. L 
millions of Canadian dollars — millions de dollars canadiens 
1. | EOP ctr Sahalecht eS AY ee tke oe + 1,060 -2 = +1 - 163 
PES oe emma, teenie a td AE 3 Sie + 291 -1 z a + 46 
B11 97 Sus aws, cicgchisy tlowedeasoageNel lhe sors trues = 429 at +1 - ease 
Pat es See sah rccch ASD. Mou owe NTO oad = GS: _ - + 189 
By Cec encts or eiicworpy no certo of oh - 568 +1 +4 - + 158 
COMIC HL aces ite Biko muck choic cose crea. Aida aD + 268 — =f - + 2553 
TN OG eee Le Meier e aire osc one aeae oke retaemertetete + 147 saa = +1 + 20 
8 WTUPM ST rcivacefoasas sous tenet ese eomemeeete Pe el = = +2 - 28 
9 DED rags eps AME ee Nite Rear ROE terse! ow Ko +) 335 aah - =15 - 187 
10 be ey OOPS aOR MOM ORAMIFS ic GO! ayd + 545 = = apa) a BP) 
TG I St Aka ed Goce nicer eG Sea capris PRCA =e ee Sill =a - oa | salle 
12 HOP ings ogo Raion Gys cd OMCRUOL ON rWT GronOne + 425 = = we? - 101 
13 LUPE pee a) Bc ae A Oe Oh = 6 - - +6 te 43) 
14 | Mam GS oy avn a iG ot ondeenn Becitoene eset] 9) - = 5 ne ls) 
INEM BI tne io nip om clog ad sob = Gi - —) - = 9 
16 | 11 Ce POS TIE ON Bo -us 0S 0 ©. comertili7) - +4 - sinet6 
17 TIL, cadens hierns « cloteee ae eames i> | Epp) - Soa | - 8 
18 UNE er ecOiC tea Choc. CeO Cah oO sp dl =) - - = 22 
W999 4 = Krepsias see asycecme a kener Denton + 319 - oy - + 10 
20 |b Ren Re ein itnO Re Haro arIIOED + 13 Rapil a | = + 8 
21 TL iw. ee ols coatewcoonenettemener eee cae OY) all +5 - Ee a: 
22 TV oe site at ailsise ta cosaya haute na aeons - 140 - 2 - ce 
23 LOTS — = leeree neater rete act aeiekerat sey atk ES) +] +$ - +776 
24 TE sasie, wes caysd obtke en teuaieeace waits ate - 548 - 3 = + 66 
25 jG See AW A cACRt aEIA DIY 5 a0 6 Oyo = 6 = at! = +926 
26 We. 3, Shs oe no TEE eae + 105 = +3 - <b 10 
DA \1996 = wT. Sigua, 8s sce ols auageee Na + 529 = a2 = =ieess 
28 | ial etes aanoheiay cakes tse Pets chit 5 Gil - =3 - + 84 
29 [UE Oe aero Sie irae uk UN ea - 306 = 3 = + 1303 
30 VI Sa ie cane her oi star o> ious tye cane - 46 - aril - + 65 
L é 


1 Item K4 of Tables 2, 3, 4, 
2 Item KS of Tables 2, 3, 4. 


3 Includes revaluation from book value to market value of gold transferred from the Reserves to the Olympic Coin Programme. 
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TABLEAU 31. Variation du bilan monétaire international officiel du Canada, par zone, 1971-1976 


Liabilities? (minus = increase ) — Passif2 ( moins = accroissement) 
To December 31, 1972 — Sera 
Au 31 décembre 1972 From January 1st, 1973 — Du 1¢* janvier 1973 Net 
fron! 7 = a official 
monetary 
All movements yf 
ted United EEC non * - : Période 
tes Kingdom | Other Other All other (excluding Other residents OUVSMETLLS 
i = sterling OECD non- United Other non- = esl 
ts- Royaume area (Europe) Tesidents Kingdom) Japan OECD residents | Tous les o ae S 
Lis Uni - = = > = = - non- 
Autres Autres Tous les GE.E, Japon Autres Autres résidents 
pays de pays de, autres non- (excluant pays de non 
la zone PO.C.D.E. résidents le Royaume- YO.C.D.E résidents 
sterling (Europe) Uni 
fe) 
L | i N 
millions of Canadian dollars — millions de dollars canadiens 
- _ - SEA || ANE [ Seous-t RARE ANSP Eee oy eee 1 
= - - = = - ee i hee A ate ohana, pean Re ess OBB hc 2 
- - = ES a - ROT G19 78 at Gs spsucth hese kee 3 
= — = & = = _ UCL AIC be Cee tana etter nt a er tO 4 
= = — - - = - 5 AOS IGT S Nei ca sg ak ot Aches hee ae ee S) 
= = = = = = = OL ANCHS 8 opener Svat Seto: 3. 6 
= = = = = - Ew HMA IR LL Wl (Pe ne GR ROS an Seni > 7 
2 = = - - - hie 7 Dy rash Git Gs A ets See 8 
| a = = x e +142 [U0 i ae Di ey OPER Ba 9 
|- “s = S 2 2 + 580 Tyo ee Pah es 10 
BS = = = = = SPURS ua it at len toe nee le ely IA, oS A 11 
= = = = = - + 322 Wi naed tect st Peete Nick Atom beal co ee 12 
4 = = s ss = + 3 TED sae ste ene tas eae eee ee ee 13 
2 * “ a = - - 169 I So ate Rare ee aot at ee 14 
= = = = as = = ra | NV EO Le Seer pa ot ere ee Pea es: 15 
ee = at =; = = - - 107 BL) kis. nberhpanen te tise ee ees eee 16 
— = S z = a - - 326 RRR scentemgteehcs: Gate Bike nave 17 
- = = Ee “ = = + 48 INS RNs are cee cet er Rate and 18 
= = ~ z = = = SS MANN mL a oc Yebue ts acco sorta DNS aoe 19 
le = Es = a & = ae Atl jt ee eter et ore aie) AW 20 
be a - * = ~ = = 279 DG coax eo eens, Mein RRR ae 21 
Ue =. a 7 a = = - 45 EME eC aS Caretnabe Mabe tr ae che ap) 
2 = = = _ = = Se Se EL foh IN Centar cake ACRES Hee eee BP 6 tote 23 
- = = = = = = - 485 DE PE ca erates Pate ae ar 24 
5 = = = - = os + 19 LU Reet Ae os es chor ee Cece e aNe 25 
L = - Le =. = = + 98 EV We i aie 8 Ora tae As |e eR 26 
~ S s = = - SOS 41910 ae erect ets te te or ete a owe 27 
; = td = = os ~ +172 1 Ore. Sas ee Caen ee ee 28 
| 
I z = at - = = - 173 JU ea scctneresin so onary cone 29 
| Z ie é. i. | = = = + 20 INP FT Sa ee cea ters Bec 30 


Poste K4 des tableaux 2, 3, 4. 
Poste KS des tableaux 2, 3, 4. 


Comprend la réévaluation de la valeur comptable a la valeur au marché de l’or transféré des réserves et destiné au programme de la monnaie olympique. 


| 
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TABLE 32. Changes in Canada’s Official International Monetary Assets and Liabilities,! 1971 - 1976 
TABLEAU 32. Variation du bilan monétaire international officiel du Canada! , 1971 - 1976 


Assets Liabilities (minus = increase) 
Actifs Passifs (moins = accroissement) 
Official holdings Reported 
of foreign ee of Net 
exchange Central official 
eee Total bank monetar 
: Avoirs officiels official Foreign recipro- Total mental 
Period en devises Special Reserve inter- Use of exchange cal cre- official shi 
pé ey. 4 Monetary Drawing position national IMF 5 deposit dit faci- mone a, Actif 
ériode : : 3 hatha Ae; large 
Other gold Rights in i eg eregis oles me liabilities monet 
United conver- : i {aire 
fs Or Droits Position Total des Recours Engage- Recours Total 5 
piel: tible monétaire | de tirage active réserves au crédit | ments sous déclaré du passif one 
os uence spéciaux auprés |canadiennes | auprés du forme aux fa- moneétaire ug 
D la A wy du F.M.I. officielles F.M.L3 de dépdts cilités de officiel 
ree 4 Usa de ligui- en devises crédit net 
ay px lao _ dités étrangéres entre 
‘bl intema- banques 
tibles tionales2 centrales 
$ millions 
iM Y Alibre eapeanfasea. 6 cr + 1,045 ail ay all +192 - 341 + 896 = a = = +8 
197) cate a heen eco =H — 28 92) = ie + 336 = = x 2 +3 
HIS cad eect oe e ecee cre = ye = - 2 2 - 40 - 467 = = m » -4 
FHL Wteehonay cr cackareen cece = SY = = + 2 ld + 24. = = = = eS 
RN Ea Aeon oictatata alos > AVY +5 - aa aii | +153 - 405 = 2 ps ran ~4 
1976. 29 ehh ons chorea + 268 = aaAe no +292 <P SD, = = - = +5 
VO7D = cate gy ss nse + 131 wil = +119 - 84 + 167 ~ s a a +1 
100 ence era ne #93 +2 a il + 53 - 82 £7 E “ v a x 
ied sea tot one + 335 =16 - + 18 - 205 +142 = = nS = +1 
LVS cone, cates eens + 546 +2 - 2D + 30 + 580 = 2 2 = +51 
CHO RAA AO) Jy Heme Mec aL 2 = +117 + 14 +180 = = 4 s +1 
Tipo oe. 425 22 =o = OB - 48 + 322 = = a = 09 
Ui bg Perec Re PEt Ee A +6 - = 3 A 2 x = 2 = + 
LAP ele eo eect = 79 = 3 = — am dhe) - 169 = = = = - 16 
VOT 3 Tee Reacts 7 61 aed, _ = mo il) =IeS2) = = ns x - 8 
Tig icasdsusse ues ee 9) +4 = + 2 + 4 - 107 = = 2 Ea - 10 
Jt Ceererio ss no cerm = 322 - = - = 4 — 326 = = = = - 32 
DV Nee on ooo ees ap self =a - = = Ai + 48 o = = = + 4 
LOMAS * Ngee eiensts teeters 332 233 - - = 2 + 327 = = = = +32 
LD nsscy as aera eagle, = - Oe OG + 21 = = = a +2 
TIL acco oieacaon ve =! 362 +5 = = + 78 KS) - = == = = 27: 
DVM teks romer sorte —ml4.() =2 - - + 97 ras - — = = - 4 
1975 \—) J okie, bare ees 120 +6 = = + 77 sh] = = = Fe gh 
1 ees erento ete - 548 -3 - 7 Y + 59 - 485 = 4 Z = - 48. 
WS Soc oo e Bi = 7 =i = = + 27 + 19 - = = pa + 1! 
[VOW seeceee eons + 105 +3 - = 10 + 98 = os = é + 91 
NOTG = Mane cya cakoueusase! 529 eal - 365 = ap Tilt + 503 = ie a = +50, 
if Seats Seow G cm EB a3 = +7 16 + 78 +172 = 2! = z +17. 
I ear cee - 306 cae =e ~ + 138 - 173 = Fe # ne -17 
Vie rer eraerae ee - 46 ai! - = + 65 + 20 rs b a | a + 2 


1 Valuation adjustments are excluded. — Les ajustements de valeur ne sont pas pris en compte. 
2 Item K4 of Tables 2, 3, 4. — Poste K4 des tableaux 2, 3, 4. 


3 Transactions with the IMF when that institution holds Canadian dollars in excess of 100% of the Canadian quota. — Opérations avec le F.M.I. lorsque ce dernier de 

plus de dollars canadiens que 100 % de la quote-part du Canada. | 
4 Item KS of Tables 2, 3, 4. — Poste K5 des tableaux 2, 3, 4. 
5 See footnote 3, Table 31. — Voir note 3, tableau 31. 
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TABLE 33. Canada’s Official International Monetary Assets and Liabilities, 1971 - 1976 
TABLEAU 33. Bilan monétaire international officiel du Canada, 1971 -1976 


Ttem Détail 
Millions of U.S. dollars — Millions de dollars E.-U, 
F | 5 4 
Assets Actif 
Official holdings of foreign exchange: Avoirs officiels en devises: 
Wnited: States;dollarsisnmout o) a eS 4,061 4,355 3,927 3,768 3,207 | 3,446 Dollars, Etats-Unis 
Other convertible currencies. ....... pas 13 13 12 13 16 16 Autres devises convertibles 
OMe TATysCOl eis Be cath ders lode nate 4 792 834 927 941 899 879 |Or monétaire! 
Special Drawing Rights! 2... to. kee 372 505 564 574 555 558 |Droits de tirage spéciaux! 
Reserve position in IMF! ............... 332) 343 338 529 648 944 Position active auprés duF.M.1.1 
Total official international reserves? ...... . 5,570 6,050 5,768 5,825 5,325 | 5,843 Total des réserves canadiennes officielles de liqui- 
dités internationales2. 
Liabilities Passif 
REclOmIMEN Credit. hg ed Gs ee = Recours au crédit auprés du F.M.I.3 
Foreign exchange deposit liabilities. ......,.. - - - - - - Engagement sous forme de dépéts en devises 
Reported use of central bank reciprocal credit - Recours déclaré aux facilités de crédit entre banques 
facilities. centrales. 
Total official monetary liabilities... ...... Total du passif monétaire officiel net 
Net official monetary assets........... 5,570 6,050 5,768 5,825 5,325 | 5,843 Actif monétaire officiel net 
Change in net official monetary assets... ..... + 891 + 480 — 282 ty ~500 | +518 | Variation de lactif monétaire officiel net 
= 1 ap =| 
Millions of Canadian dollars — Millions de dollars canadiens 
te 
lee qe peal] 
Net official monetary assets.............. 5,582 6,019 5,745 5,770 5,411 | 5,894 | Actif monétaire officiel net 
Change in net official monetary assets Variation de l’actif monétaire officiel net 
AIEURCUAUCC MeMA (oir cid. < ci Pras erule vse + 850 + 437 ~ 274 + 25 ~ 359 | +483 |Variation totale 
Change due to: Variation imputable: 
Vevaluation'adjustments? ............... =O46n +100 + 193 ae + 46 | - 395 | Aux ajustements de valeur4 
SREeACHONS Te Ie hun, A cc AMES aks AEE + 896 + 336 - 467 + 24 -— 405 | +5225 | Aux opérations 
Net official monetary movements® Mouvements monétaires officiels nets® 
fotal official international reserves?......... + 896 + 336 ~ 467 + 24 — 405 | +5225 |Total des réserves canadiennes officielles de liquidités 
| internationales”. 
‘otal official monetary liabilities? ........... Total du passif monétaire officiel net7 
j 1 
! Canada’s gold-based assets were revalued from approximately U.S. $35 to U.S. $38 per ounce of fine gold in May 1972, and to U.S. $42.22 in October 1973. 


‘tom July, 1974 the basis of valuation for Canada’s gold-based assets was changed from U.S. $42.22 per ounce of fine gold to a formal link with a basket of 16 cur- 
¢ncies as calculated by the IMF and thus became SDR-based. — L’or et les avairs qui y sont rattachés ont été teevalues sur la base de $38 E.-U. l’once dor fin ($35 
Pparavant) en mai 1972, puis, sur la base de $42.22 E.-U. en octobre 1973. A partir du 1€T juillet 1974, la base d’evaluation des actifs du Canada basés sur l’or (a 
lison auparavant de $42.22 (E.-U.) Ponce d’or fin) a été rattachée officiellement a un panier de 16 devises calculé par le F.M.I., devenant ainsi fondée sur le D.T.S. 
As published by the Minister of Finance. — Conforme aux chiffres publiés par le ministére des Finances. ae ; 
I, 3 Transactions with the IMF when that institution holds Canadian dollars in excess of 100% of Canada’s quota. — Opérations avec le F.M.I. lorsque ce dernier 
etient sous forme de dollars canadiens plus de 100 % de la quote-part du Canada. il A } ! 
Valuation adjustments represent changes in the external value of the Canadian dollar vis-a-vis gold, the SDR, the United States dollar and other convertible 
jtencies. — Les ajustements de valeur représentent les fluctuations de la valeur extérieur du dollar canadien par rapport a l’or, aux D.T.S., au dollar américain 
| a @autres devises convertibles. 
5 See footnote 3, Table 31. — Voir note 3, tableau 31. . 
6 Valuation adjustments are excluded. — Les ajustements de valeur ne sont pas pris en compte. 
7 These totals appear as items K4 and KS in Tables 2, 3, 4. — Correspondant aux postes K4 et KS des tableaux 2, 3, 4. 
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TABLE 34. Foreign Exchange Rates, 1971 - 1976 
TABLEAU 34. Cours du change, 1971 - 1976 


Canadian dollar vis-a-vis United States dollar! 


Canadian dollar vis-d-vis other currencies? 


Dollar canadien vis-a-vis le dollar américain1 Dollar canadien vis-a-vis les autres devises? 
Period prow tates 
ee Cours au comptant Kieron MM ter leet a (AGEL 
Noon - = = = = 
High Low Close average Livre Franc Mark France Yen 
= - if - - sterling frangais allemand suisse japonais 
Plus haut Plus bas Cloture Moyenne 
a midi 
U.S. — cents — E.-U. expressed in terms of foreign currencies — cours 
exprimé en fonction de la monnaie étrangére 

DOT a aisd locteeeled 8 Glee Cetera ke 100.69 97.53 99.78 99.03 4051 5.46 3.45 4.07 343.41 
1972 erieok epee masala wie em ars 102.66 99.07 100.50 100.96 4033 5.09 B22 3.86 305.81 
T9737; Mieco ately ten eee ee eee 101.27 98.85 100.40 99799) 4092 4.43 2.64 3.15 270.56 
ei ero nome Or enOnG os 04g Wott! 0 GG Beo,.o the 104.43 100.44 100.95 102.25 4369 4.91 2.64 3.03 298.42 
WHINE, SeriGaceetl sg Ob yrice tego ERY SG LEDz 100.95 96.15 98.43 98,30 4426 4.21 2.41 2.54 291.55 
TATRA Are Heo torn pen mmc orn +o 0 103.89 95.88 99713 101.41 5615 4.84 PLS 2:53 300.57 
US} RD Are oh ober YG clcea a doc Bs) 98.43 99.26 99.17 4107 5.47 3.64 4.26 350.63 
I ger pects traceh sue, sokck ssid ene 99.41 97.53 97.74 98.75 4083 5.46 3.54 4.12 351.62 

Mhiet genes sipkes ots cheat 99.41 97.71 99.10 98.45 4020 5.43 3.36 3.97 342.82 

TNA etsrencin cimcas he oc ee ene 100.69 99.10 99.78 99.76 3983 5.47 3.30 3.94 325.20 

POTD EMM, Ueete ge dao peBee kes os) clarite cs eee 100.50 99.07 100.25 Sor 3837 5.08 3.18 3.86 305.53 
ML eps airs Sasser ne eORCace ante 102.66 100.19 101.55 101,26 3893 5.08 Be22 3.89 312.89 

Nt ee aaeee ic Beck Acres 3 Tisrit pets 101.91 101.46 101.65 101.73 4160 5.09 3.24 3.84 306.18 

TVRs came te nico cpege nce tah ote tes eae 101.87 99.81 100.50 101.15 4279 Sait 3.24 3.83 304.32 
1973'=- Tie cine ae ete eee ere he 101.27 99.81 100.12 100.29 4146 4.79 3.00 3.45 279.80 
Weis cdi eo ine ease gee cia 100.50 99.64 100.18 100.02 3952 4.42 Des 3.15 264.69 

LIT ett ie te ects) Roti cieoteny 100.26 99.84 99.46 99.63 4018 4.17 2.38 2.92 263.92 

DV (5 SR Se aS 100.77 99.23 100.40 100.03 4200 4.40 2.54 3:13 270.78 

DOT ai Ne secs. Sas eerie, horace) Saanene 103.37 100.44 102.86 102.01 4475 5.03 Deli 3.27 295.95 
NB ere mene Scary or Al cuore n ees eas 104.43 102.82 102.84 103.61 4319 5.05 2299 3.08 289.77 

Ml eee Manama. olive e alc 102.97 101.09 101.44 101.99 4336 4.88 2.66 3.04 303.21 

LV cee Ce erie omen RR nae 102.17 100.85 100.95 101.42 -4353 4.71 2.55 2.78 304.14 

Ch Rican (net enn avolae cine fa08 100.95 99.54 99.82 100.16 4188 4.29 2.34 2.50 293.51 
Les atre gecko co stinne: arn ehanene ate eame 99.80 96.60 Fifa 97.88 4210 4.00 2.30 2.47 286.04 

TN oral ca) oo Shae ioe ec Re 97.89 96.15 97.54 97.02 4556 4.22 2.48 2.59 289.10 

UV he, ldo Von eet atl ot aa eae 99s 96.99 98.43 98.25 4810 4.35 SS) 2.60 298.15 

AEA Stal letecate anette Once beak eM Oen tec 101.85 98.35 101.58 100.50 5031 4.55 2.59 2.59 303.67 
I Geta areas ree Par en erating Sn. 103.89 101.03 103.20 102.16 5658 4.80 2.61 2.55 305.44 

TLD cco cosets Sera cies acne 103.43 100.95 102.94 102.29 50193 4.02 2.59 2.54 297.53 

DV tts, (Mouths lento Heed ae es “if 103.24 95.88 99.13 100.69 6095 $.02 2.43 2.46 295.95 

1 J 1 


calculated on the basis of rates prevailing on the interbank market in Canada. — D’aprés les cours des opérations entre banques au Canada. 
: Calculated on the basis of average spot rates based (except for SDRs) on nominal quotations in terms of United States dollars. — D’aprés les cours moyens au com 
calculés (sauf les D.T.S.) sur les cours nominaux en dollars américains. 
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TABLE 35. Canadian Balance of International Payments, Current Account, 1926-1976 
TABLEAU 35. La balance canadienne des paiements internationaux, compte courant, 1926 - 1976 


Curene Goods and services2,3 Merchandise trade Service transactions 
Current Current account : ae: Fr . Ps. ee 3 ; 
Veat receipts! | payments! balance Biens et services2,3 Commerce de marchandises4 Opérations au titre des services 
ens cm ee Solde da Receipts | Payments! | Balance Exports eee | Balance Réceipts | Payments! | Balance 
courantes!) courants1 se ao Recettes | Paiements! Solde Expor- Impor- Solde Recettes Baraiienes 1 Solde 
[ | | I tations L tations | 
$ millions 

2°.) UCR ON Rone eae ea 1,665 1,538 +1 127 1,633 1,473 + 160 1272 973 + 299 361 500 = 39 
A” 5 018 ARIeIbas eee 1,633 1,643 = 1G) 1,602 1,580 Es p29) L215 1,057 + 158 387 523 = 3136 
*S O19 SCONE ae 1,788 1,820 =— 432 Ay) Ey) - 1,341 1,209 ari like} 416 548 = ley 
5 669 Oi Seen 1,646 1,957 = Si 1,617 1,894 = Bhi) 1,178 272 = 9.94 439 622 mi) 
SO 6 6/6 ees 1,297 1,634 = 837 1,272 1,579: = 307 880 973 = 93 392 606 = 3214 
Mo o 0:03 2eoeaete oe 972 1,146 => 174 951 1,112 > 16l 601 580 ne Hil 350 532 =e SD 
"2. 5-910) OSS 808 904 =) 496 793 878 = “35 495 398 ty 97, 298 480 Shy 
IS...) angie ee 834 836 = 2 813 810 +t 3 532 368 + 164 281 442 Se IG 
Y . og 3 OIG 1,026 958 ta 26S 1,004 930 + 74 648 484 + 164 356 446 = #290 
15 2000 Sas oneeneee 1,152 1,027 #9125 1,129 1,000 + 129 732 526 + 206 397 474 = ee 7, 
S010 OAR eae Soe 1,439 1,195 + 244 1,413 1,165 + 248 954 612 + 342 459 553 =] BE94. 
i 0 3 too Saeed 1,604 1,424 + 180 STS 1,388 187) 1,041 776 260 534 612 SL Vis! 
‘> 644 3a0 eee 1,371 272 +7) 299 1,343 15233 + 110 844 649 + 195 499 584 =. e835 
|) > o 6. 0° tdioao ie sicneneaeae 1,471 1,343 se WARS 1,437 1,305 FS 2) 906 713 1193 531 592 = F61 
Do 2 5.0, CNet 1,799 1,648 ae ilKul 1,749 1,606 + 143 1,202 1,006 ce ISK 547 600 = SS 
IL. 2.5 Siete 2,497 1,996 + 501 2,447 1,960 + 487 1732 1,264 + 468 715 696 gre il) 
2 - > 66'S Bonne coe 3,416 3,310 + 106 3,362 2,274 + 1,088 2,515 1,406 + 1,109 847 868 =e ero) 
3. 3 0 0 4,099 3,409 +7690 4,049 2,847 + 1,202 3,050 1,579 + 1,471 999 1,268 = = 269. 
4 2 Octo iat ae 4,595 4,535 +1 760 4,537 Bo2 + 1,005 3,590 1,398 +2519) 947 2,134 ~ 1,187 
MME DNR. wc 4,486 3,797 + 689 4,402 2,889 1513 3,474 1,442 + 2,032 928 1,447 = S519 
WEE so). sc 3,394 3,031 +5363 3,274 2,854 + 420 2,393 1,822 ats Sia 881 1,032 = S151 
7] 1. o Cote 3,783 3,734 +4 949 3,662 3,592 = 70) 2,723 2,535 + 188 939 1,057 = sts 
3 12 0 Sone BLS eee 4,188 Shy ei) + 451 4,045 3,620 re 425 3,030 2,598 + 432 1,015 1,022 = i! 
1c 0 (0 tee 4,136 3,959 ee aallFr/ Yb 4,004 3,853 re USL 2,989 2,696 te 293 1,015 ILS =+ S142, 
soo CII Se 4,284 4,603 =4 39 4,158 4,492 = 334 3,139 3,132 + 7 1,019 1,360 = US4T 
ee 5,203 $,715 =) 57 5,052 5,580 =a 528 3,950 4,101 ae S30 1,102 1,479 Stee 17 AY 
‘oo 5 as 5,728 5,541 Tame Or, 5,556 5,370 + 186 4,339 3,854 + 485 e217 1,516 =. 2299 
lo. 5,547 5,995 - 448 5,368 5,806 — 438 4,152 4,212 10 60) 1,216 1,594 we ahs 
di > 3 0 ee 5,306 5,730 - 424 5,125 5,543 - 418 3,934 3,916 + 118 1,191 1,627 — 436 
PED, «os wid. ss 5,926 6,613 =n 68i, 5,737 6,390 mn 653 4,332 4,543 = 21 1,405 1,847 - 442 
. EMME stots) cGMiele & 3 6 6,544 7,916 SHB 72) 6,337 7,664 les 4,837 5,565 = TPES 1,500 2,099 = 0599 
hn > 3 ot 6,612 8,063 - 1,451 6,366 7,766 — 1,400 4,894 5,488 =" 594 1,472 2,278 — 806 
lo oo) Oe 6,500 7,637 boost WEF 6,310 7,322 — 1,012 4,890 5,066 6 1,420 2,256 - 836 
SS. so Oe 6,887 8,374 = 1487. 6,654 8,028 — 1,374 Gy) oul Spo = 42 1,503 2,456 =: &953 
‘ MOMER ys) is telas s « « IPAS) 8,448 ='15233) 6,982 8,089 a voz 5,392 5,540 — 148 1,590 2,549 - 959 
To. oa 7,904 8,832 ==928 7,624 8,480 atm O56 5,889 5,716 an dt4/s} sft) 2,764 - 1,029 
My: 3 3 0 Oe 8,548 9,378 = 830 8,234 9,045 me OL 6,387 6,203 + 184 1,847 2,842 =" 4995. 
GE, om US. 9,416 9,937 Soe PA 9,068 9,561 = 493 7,082 6,579 508 1,986 2,982 - 996 
Lb su on 10,887 1301 - 424 10,503 10,913 - 410 8,238 7,537 7 OW 2,265 3,376 = 13104 
Ob oo 5 oe a 11,648 1257718) = USO) e182 12,341] - 1,159 8,745 8,627] + 118 2,437 SN aL Ai/4) 
‘ae 13,600 14,762 Sa i hsy 13,045 14,259 el 204 10,326 10,102 + 224 2,719 4,157 — 1,438 
Co 15,303 15,802 18499 14,663 15,234 =) HA 11,338 10,772 + 566 Bys25 4,462 es abe isi) 
CET ws kbcke ts - 17,464 17,561 = 297) 16,790 17,071 PASH 13,720 12,249 + 1,471 3,070 4,822 17152 
CPO. =v Giklels os 19,425 20,342 =a Dy, 18,730 19;790:)) 1,060 15,035 14,071 + 964 3,695 5,719 — 2,024 
i. 21,932 20,826 + 1,106 21,167 20,214 io. 953 16,921 13,869 + 3,052 4,246 6,345 — 2,099 
Wes > oo a 23,051 22,620 + 431 22,181 22,016 tow 65) 17,877 15,314 + 2,563 4,304 6,702 =125398 
a 25,483 25,869 —eseG 24,580 25,250 - 670 20,129 18,272 + 1,857 4,451 6,978 97 
7 c. 30.0 Oi oe 31,776 31,668 + 108 30,718 30,954 = NS 25,461 22,726 neve) 5,257 8,228 = 25974 
hl on > 2.055 40,286 41,799 = 1513 38,930 41,006 m2, 07.6 32,591 30,902 + 1,689 6,339 10,104 = BLK) 
1 5 0 ) nC). ee 41,750 46,529 -— 4,779 40,364 45,533 ao L69) 33,428 33,962 - $34 6,936 11,571 - 4,635 
>. 46,874 51,061 — 4,187 45,385 50,094} - 4,709 ST39 7S 36,886 | +1,089 7,410 13,208 ~ 5,798 

\———_— ae in = eee 4 —t 1 | _ 


‘See footnote(s) at end of table. — Voir note(s) a la fin du tableau. 
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TABLE 35. Canadian Balance of International Payments, Current Account, 1926-1976 — Continued 


TABLEAU 35. La balance canadienne des paiements internationaux, compte courant, 1926-1976 — suite 


Gold produc- 


Travel 


Interest and dividends 


Other service transactions 


Freight and shipping 
tion available = . = = aie Pe 
Year for export Voyages Intéréts et dividendes Transports Autres operations t 
- = au titre des services 
Année Production d’or al 5 : ; Re 
disponible Receipts | Payments | Balance | Receipts | Payments | Balance | Receipts | Payments |Balance| Receipts | Payments | Balance ia 
peed Recettes | Paiements| Solde | Recettes | Paiements Solde | Recettes | Paiements | Solde | Recettes Paiements | Solde fise 
$ millions a 
1926.25 ce TENA Bion e 30 152 Ser iisce = 9633} 32 240 |- 208 96 1 (ye) 2) 51 BXey |= 5 
OD RG oe ieee ers aes 32 163 LOORIEY (63 41 25.7) |= 206 97 109; eae 54 Simla 
1928 As, cere ees ae 40 177 Osteen 679 46 Palsy = © 722K8) 96 Goi = 20 Sy7/ 595 2 
1929) er ee ans G 3H 198 108 }+ 90 61 SPN 25st 92 [30> 38 51 (PAS Stl 
WR a op so Chow 39 180 92\;+ 88 59 348 |- 289 70 103,)| > 33 44 63ulica = 219 
1931), ars ster eee Si) 153 TAR ee 82 48 B30)i|a moe 54 79 = 25) 38 S2e ix * 14 
11932 (Fat aecAlee shaves 70 114 49P 65 37 302 |- 265 38 66 |- 28 39 63 pile 9 324 
1933) eoh-4 eae 82 89 44|/+ 45 38 264 |- 226 44 66> 22 28 63) b= 4 135 = 
11934. is PRS ee 114 106 SOB S56 Si) 2685 2k 52 To Se os) oT 435 he LLG z 
1935 es Gd Re es cists 119 in7, 64\;+ S53 64 270 |- 206 68 82 |- 14 29 $1.|- 22,3 
NCR oe oy Sets aloo 0 132 142 Tals 67 75 B11 5 5.286 80 OF) ie aby 30 61S = al = 
93) Reece eR Lh ees 145 166 87 ike 79) 716 B02 sm e226 ey EL eS) 35 TO eae a eA 3 
£938) se. cre BRB ce 161 149 86)+ 63 66 307 | > 9242 95 LOS 10) 28 16s |\ian Wa 3 
1939 <8 SBD = ho 184 149 81)/+ 68 57 306 |- 249 102 ING) th a0) 39 16>|—= 37.\— 
194 Oe choke tes srs 203 104 430icr a . 61! 52 313") > 2261 138 132 6 50 99. |- 49 |i 
1941 eo PRES ss 204 111 2AS a5 90 60 286) |= 226 185 167 | + 18 155 198 |- 43 \ 
1942) See 2 184 81 26a) SS 67 210) = e203 22M QIN = 7 294 31Sslia mee 4 
1943 Ae Reet sss 142 88 Benassy 59 261 Wis 9202 288 294 |;- 6 422 6500 ieee. = 
NAAR oY eta us 110 119 SSHie 6 6r 71 264 \\5 "193 322 252 + 70 325 1,533. |.— 1,208 |e 
94S: casa ptemehs xe 96 165 Sse 82 80 AR U7 340 222+ 118 247 862.|- 615 |e 
T9AG itt 2. Rae cs 96 221 1357 |e SO) 70 BI2 ia 242, 311 2T9R te 92 183 337. |- 154) \e 
1947) we. GE hs ous 99 251 167 |}+ 84 64 SWI P27 322 278 | + 44 203 240.)- 37 
1948) 5.) SoA. 119 279 134 |+ 145 70 325 |= 2255 336 PEI yf/ 211 243.) >)» 32: 
1949 vw rok ee acre 139 285. 1938 et 92 83 390 |- 307 303 253+ 5.0 205 274.|- 69) 
LOS Ov sm. steeeechene is 163 PAS) 226|+ 49 94 ATS, |= 4o38e 284 301 17 203 304 |- 101 |e 
EIN Gack OG 2%0.6 BOG 150 274 280 | - 6 115 452) \\aa OO 351 3545) <3 212 337. |— 125 \e 
1952 Fs... jee > 150 275 341 |- 66 152 413 ly e260 383 SiS 8 257 332 |-— 7S 
NOS3 Ab i BOR wie 144 302 3655 tae 63 164 406 |- 242 318 S74 > 56 288 395 |— 107 
ORY BS aa oho © 16 oa 155 305 389 |- 84 147 424 |- 277 313 356 |- 43 271 400 |- 129) ie 
1955) ro ebeich «i « 155 328 449 |- 121 161 A713: = ol, 398 415\)— 17 363 443 |- 80 |e 
1956: 2; oh Rais ss 147 337 498 |- 161 142 524 |- 382 457 502 |- 45 417 506 |- 89 ie 
OST) ceoc te gs oe 144 363 SYD UIGy) 153 594 |- 441 445 SIShi ae 70) 367 561 |- 194) 
SS Sie enemas ae 157 349 5421/5 = 193 167 614 |- 447 401 460 = 99 346 592 |- 246)\e 
POSO wR chs ee 148 391 SI8s mee 207 180 671 |= F491 420 Daas LOS 364 588 |- 224 aie 
LOGO) Santee tee os « 162 420 O27 a iameel 0, 171 656 |- 485 442 OF | a el 395 654 |- 259° ie 
DTS coe o-aro.6 pola 162 482 642 |}- 160 213 1647)" eo5d 486 568 | - 82 392 674 |- 282) 
1962 5.292 Kettle sirs 155 $62 605" = 43) 202 C83 e58il 509 595).|'— 86 419 7134 |— 3159 
NESS Pages ea oSAuemCn 154 609 585 |+ 24 230 860 |- 630 563 648 | - 85 430 762 |- 332) 
19649) or 5.cih aeedieas eee 145 662 (AZS ee <50) 332 1,010 |- 678 644 679 35 482 835 |- 353) 
METRY Seemencic fn5 ome 138 747 T963= 8 49 322 1,086 |- 764 668 TOM 93 562 904 |- 342] — 
TT E, olama 6 o.3 006 127 840 9005's 60, 318 1,140 |- 822 758 S264\5= (65 676 1,090 |- 414] ~% 
TOGT Trot ee Res 112 1,318 895 | + 423 295 2a sey les 830 861 | - 31 770 1,277 |- 507 )iee 
LIGS oor, aed bs mle 33 953 E32 9K) 353 1259) =) 906 891 931 |- 40 840 1,441 |= «608 = 
PIGO Ss ce Ge ee 6 1,047 1,261 |- 214 451 15366) )|/> 7915 935 996A 61 1,262 1,862 |- 600 1 
URS) TAN Some ch cay Cae 1,206 1542250 F216 528 1,550 | — 1,022 1,126 L106yier 20 1,386 1,998 |- 612] ~ 
Milo ora-oeatey auto 1,246 1,448 |- 202 558 1,699 | — 1,141 1,184 LETS Gye 12) 1,316 2,081 |=" W765 4 
UOTE ihc testes HL 1,230 1,464 |- 234 665 1,713 | — 1,048 1,241 [31S 74 1,315 2,199 |- 884 a 
ROBE ok ee ee 1,446 15742} 96 790 2,050 | — 1,260 1,494 LE S60 66 S527, 2,554 |— 1,0270 ; 
NOTA nn. Bosker 1,694 1,978 |- 284 880 2,435 | — 1,555 1,812 2,036 | — 224 1,953 3,225 | - 1,272 
UMS Nes Fateh s 1,815 259424 aeied 961 2,879 
197 6P ie aii ek eae 1,930 SIAL Wale eh 853 3,344 


See footnote(s) at end of table. — Voir note(s) a la fin du tableau. 


Asi 


> 


— 213 — 


TABLE 35. Canadian Balance of International Payments, Current Account, 1926 - 1976 — Concluded 
TABLEAU 35. La balance canadienne des paiements internationaux, compte courant, 1926 - 1976 — fin 


Inheritances and Personal and institutional Official 
Transfers migrants’ funds remittances contributions 
<< ws is With- including 
Year Transferts Capitaux des migrants Versements a des holding wartime 
- | et successions particuliers et institutions tax grants 
gance i ‘ | | — Retenues Contributions 
Receipts! Payments Balance Receipts Payments Balance Receipts? | Payments Balance fiscales ie 
Recettes! | Paiements Solde Recettes | Paiements Solde Recettes2 | Paiements Solde subventions 
i | wf de guerre 
$ millions 
32 65 =) 335} 15 16 = bomeal| 17 49 = 2) = = 
31 63 932) 15 14 ee 16 49 - 33 = & 
31 63 Ey) 15 12 +. 3 16 51 = 435 - - 
29 63 - 34 14 12 he 15 $1 = EKG - - 
25 55 = +30) 11 9 a 14 46 =a, - - 
21 34 = 13 5 4 cr al) 16 30 =" 14 - = 
15 26 > abl 4 3 1 11 23 = ilps - - 
2K 26 Secs) 3 3 - 13 23 =i) 5 - 
22 28 FG 2 4 ee 14 24 5 FG) 6 - 
23 27 - 4 2 3 | 14 24 = i\(0) 7 = 
26 30 =i 4 2 3 =e of 15 27 rel 9 = 
29 36 e 7 3 5 se 2) 16 31 rails 10 - 
28 39 ali 5 5 - 13 34 = ah 10 — 
34 38 - 4 10 5 ae aS) 14 33) = 19 10 - 
50 42 +: 18 24 9 + 15 13 33 = 20 13 = 
50 36 ee 4 15 5 + 10 11 31 =) 2X0) 24 - 
54 1,036 = 982 11 4 ta 14 30 = 16 29 — 1,002 
50 562 = Sy) 8 6 ae DD 15 38 a2 27 Salts 
58 1,003 -— 945 ll 9 an ps 20 34 = 14 27 5.960, 
84 908 — 824 19 7) a 36 33 fe 3) 29 meas 
120 aa = 57. 65 35 + 30 26 45 ESS) 29 ree OF 
121 142 =e PAI 69 49 ce PAD) 17 55 =a 38 35 Sake 38 
143 117 +726 84 50 + 34 18 44 SOXS 41 23 
32 106 +9 26 68 59 cum) 17 41 - 24 47 = 6 
126 111 + 15 $7 61 a. 4 iS) 45 =" 30) 54 = 5 
151 135 + 16 da 70 ce g/ 18 56 SENS 56 = 9 
172 171 ae il 85 94 9 32 61 melo) 55 ae pel'6 
179 189 = 0 91 96 ay a) 34 68 | = 34 54 Sen 25 
181 187 =O 89 99 = alte) 34 77 =~ 43 58 sees | ili 
189 223 - 34 86 116 = 30 36 83 = AT. 67 cet 24 
207 252 - 4§ 99 131 = 032, 39 91 = 352 69 ak 30) 
246 297 Sol 124 157 ores 39 100 = 60 83 =) 1.40 
190 315 VS) 97 159 = eH 45 103 = 58 48 ie He) 
233 346 =) SLi) 109 165 =1456 50 109 Sai59 74 =e 72 
233 359 =el26 102 184 — 82 52 114 62 79 acars Oil 
280 352 = 72 104 176 eT, 60 120 = 60) 116 =) 5G 
314 333 Bil 124 WES. || =i iM! 65 122 eel 125 ap 36 
348 376 =~ 28 151 185 Bwrs4, 70 126 = AS 127 eee OD) 
384 398 = 14 169 201 = 32 75 128 = 153 140 = $69 
466 437 +2 29 216 211 aH 5) 83 133 = 50) 167 =Fe 1.93 
555 503 ta OD 268 198 + 70 83 £39 =i56 204 - 166 
640 568 ah 7/2 329 213 +116 93 173 = ish) 218 ae Oe 
674 490 + 184 370 209 + 161 95 148 = «53 209 tS 
695 552 + 143 366 204 + 162 95 204 - 109 234 - 144 
765 612 tlle 389 199 + 190 107 DD) EOS 269 = 20 
870 604 + 266 432 185 + 247 160 218 a2 55) 278 se 201 
903 619 + 284 443 162 + 281 173 230 = (57, 287 = phy 
1,058 714 + 344 521 171 + 350 215 290 = 5) 322 =) 253 
1,356 793 + 563 701 162 + 539 225 299 - 74 430 = ace 
1,386 996 + 390 665 170 + 495 256 313 = KS 465 ey ey is} 
i 1,489 967 522 {PA 181 + 546 258 331 = 13 504 =a 455 
oo eee =i eee le = | | 


j 

|‘! Includes tax withheld on service payments and income distributions to non-residents. — Y compris les retenues fiscales sur les paiements au titre des services et les distribu- 
€ revenus aux non-résidents. 

Receipts of pensions are included with other service transactions from 1926 to 1951; from 1952 these are included with personal and institutional remittances. — De 1926 
les pensions sont comprises avec les autres opérations au titre des services; depuis 1952, les sommes versées a des particuliers et institutions comprennent les pensions. 

3 As used in the National Income and Expenditure Accounts except for the years 1940 through 1948 when there were special adjustments relating to the treatment of con- 
ons and of Newfoundland. — Tel qu’il figure dans les comptes nationaux des revenus et des dépenses al’exception de la période 1940 - 1948, a laquelle il fallait apporterdes 


. 


nents Speciaux se rapportant aux contributions et 4 Terre-Neuve. - ¥ ; 7 
* Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. — Les chiffres du commerce du Canada contiennent 


‘S ajustements de valeur, de portée et de période aux fins de la balance des paiements. 


TABLE 36, Canadian Balance of International Payments, Capital Account,! 1927 -1976 


= 214 = 


Direct investment2 Canadian stocks 
Investissements directs? Actions canadiennes 
Year 
Année In Trade in New Retire- 
Canada Abroad outstanding issues ments 
2 A as = = = Total 
Au A Vétranger Actions en Nouvelles Rembour- 
Canada circulation emissions sements 
No. = a 
$ millions 
LW NA PRE aa Bes Bee AOR, aes pCR rE A a TR Geek + 49 ae 4: EE PA 
ZN LDR ee arce stars tm ctl ka eaten a ane aa eee + 40 = 719 £520 
31,1 1929s. Tonga atthe Clee ME oS ites notin ern + 38 = 58) + 54 
BLO 3 0G 2 aomen done etomeeeMe cic, smauet eeaeeone 8 + 64 = 4) ce hp) 
Sol L93i 5 2 seteesney'sis Poncdes Soro Raa Coca n kee ae sul =) pail +8 
(ig WASP araiegs eres CURIE. enc Perey oldies cree obi = 4 = or! = 
TORE ieee coment tan! Askthnte ny Wat each eane tly cht cee coi P28) 
Bt TOBA soap a lsmates same Tous mate Peg eaeuce aston oe KS ie 39) 
a WER REM ermosre perk, sua cme ei cone cao. & eieed = 14 = —30 
LON 1936) a dhe <a Pe oes ee ere =e 27. = 135 oie 
LB RC are a Aen en tt easiness bs INGr ava 3 el — 43 = 755 
D2 TOSS st cueneetia latest cl sa ects} tae aR cLe aca ea 4 PA) + 29 
1 RCE Tae Goshen een ON) Rereastencas aeccede Ae cee A ke =H HAS) - 24 + 114 
LAT | LOAO., aateey cots, arya vs: on tena hueete ara eee ame yh me! : 
PS COAT Ae demas, ie as ets, “sal log tegen Loe ore mane oe ee < 
NGS UO A Dee et ai ade as a Bete ae eS A eee - 
LT 943) Te een touch AME ote cue ee ae ea eee 1 q 
te ee) een Oe eee ee re aaa ae 3 ne Ee == 7] ‘ 
LD) 945 |. hae = tee seye ES cores al Be CR + 9 4 
ZOE LOAG as aca sien on At recs aah Mae ees + 40 ies - 
DAN di OAT eR as teens « ASRShe eR ELS ok Rega none + 61 (5 - 
PEE? pases ae OM EI, GRO TROE ROLE 2 oe MOL MERE, fay 71. er ails) = 
QBN OAG) Set Mtamsans eB cee ei tikaor en coche Rha eeu tenn tea 94 rail = 
DAA NEOSOss05 nk. (yo: setae eee ee Oe Cae ee + 225 35 Hyd: + 
DSe LOSI 5. 2% Mohs: Shao Wes ee cise, A rime: + 320 =. 30 We ar 92 a + 
PL yal WR Year heli Bats Soo coy coh RN eee + 360 = t3) ands) + 24 ce! + 
Zi VOSS acts nie eats rane RUN sueusees ean GA + 450 neh () te + 46 29.6 ns 
DBC OS 4 cs eer ca eae eee Owes, anaes aes + 425 = 90) +129 020: - 10 + 
2910S 5. act emansy oy Sica tease ane ee a + 445 = AGIs) + 137 + 63 pe as 
SO)" O56 = Acie ate: Mah ee cet Ae Leet + 650 = 105 + 187 + 70 as) “g 
SUD 1 LOST Se pte woes aos ce, ees akc ek ee +545 =. 80 +142 + 61 25. a 
32 OSB: ART a wre ono ae me aes & oR es + 430 - 40 + 88 + 43 NG ct 
38h TOSS). 7 saeton ona neo ea aC er es 8 +570 5) +110 + 48 7, of: 
SAO LOGO: cepa teas a en Ome ci iaean A ke ee eee + 670 5x0) Pe 51 ce RS 149 B: 
359 | L96L sec ae cydce aie seepee dt Ree memes + 560 - 80 #539 + 44 55) + 
36.» 1962) 3 cach coarse Le conten eas Cena + 505 - 105 Sol 15 i220 =30 4 
Sra 963) op cgekces tae Nyt AREAL aR ein + 280 = 135 =a 70, + 14 - 80 i 
RUN Wy eee o-oo eae ae ee em oe eae Poa we + 270 — LS) - 98 22 - 58 7 
SOB V9IGS cr pens drones ets a PNR nee +535 ali) - 274 + 24 =i]: # 
ADV 96 Gians.p oto tech cl aL Se eA ae ee ara +790 eS 536 +e Si at! Fs 
SUNT OG Tis: «diet heels sce oe ek AE ee +691 = 1'25 er Ne) ay M/ sa ae | Es 
42" L268 isc chs eatadtore disuse ete +590 =25 +114 + 67 sid: +} 
43. f11969') . Ceca St eee, cee +720 - 370 + 53 +212 = 2 +: 
AAG NOLO «act aR eno mee se see +905 mons - 145 FAO) 4 ¥ 
4S e419 5... tee ictls cha eres ee eee +925 - 230 - 142 + 22 = & J 
rAd eee a eee eee een ee Sante +620 - 400 5D + 38 =e) 7 
CHEV ESR ESL ee SORE Corea ee See eS hoc +750 — 785 ao. tio39 2 ‘ 
ARDin Ie earns ts Ege Can eee teen As +725 = 715 = hl) + 14 ediil =. 
aD | Sos skate igre Dine cic Nhon hea ee +670 - 195 stonte15 + 85 Sard “a 
30 ie. O TOD gains ap es tcanicck 2 asin est PO a tee PE = 295 —E0)s) —en79. E87, -— 48 3 
a ——L (eae —L 


See footnote(s) at end of table. 
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TABLEAU 36. La balance canadienne des paiements internationaux, compte de capital! , 1927 - 1976 


Trade in outstanding Canadian bonds New issues of Canadian bonds 
Commerce des obligations canadiennes en circulation Nouvelles émissions dobhications canadiennes 
=F ti =) ia = 
sovernment of Pro- Muni- Corpora- Government of Pro- Muni- Corpora- 
Canada3 vincial3 cipal tion Canada3 vincial3 cipal tion 
a a 2 e Total 4 a = - Total 
souvernement Pro- Munici- Corpora- Gouvernement Pro- Munici- Corpora- 
du | vinces3 palités tions ia du Canada3 vinces3 palités tions 
L No 
$ millions = 
= 404 + 65 nop Ha a Pil ae ley) + 301 1 
+ 204 + 18 350. +418 samme lect § + 207 2 
354 + 80 + 87 Bs all sista ol NC cee OKT 3 
- + 138 499 a 143 L2G + 406 4 
= 104 +59} + 85 E26 * 28 +230) 5 
+ 404 + 60 a G18} = + 1 + 104 6 
sp Bile +132 = = + 64 + 1384 4 
+ 94 + 99 _ 6 + 64 sre flftalee 8 
ap Byles + 103 = 6 + 84 ETS 9) 
os ae os ne + 84 + 77 = = + 364 Se AEE jG) 
+ 13 = § Sis = @ = 4 + 87 + ae il + 94 + 1024 4) 14 
| + 8 = 2 - 6 see - 3 + 86 + ate eel + 104 + 994 | 12 
2S) Pa 59) + 4 + 38 + 21 ras ed: + 884 + (6045 13 
= 9X3 “ils + 1 — + il ce IE Ge) 
| ce iuls a aul fe 1 - - a5 eS || BIS 
| + 1:23 = a Me) = = ar PRS ING 
| +221 + 100 + 19 1 + 344 + 1544 | 17 
+ 163 - + 2A 10 614 * 924 | 18 
+ 245 = + 53 = 424 + 954 | 19 
+ 1944 = = 4 214 PHBE | OO 
= i126) = + iS: ude wills 13 + 95 21 
3 Toot +150 _ _ — apy dss) aD 
+ 8S + 99 = 7 6 = + 105 23 
+ 3294 +62) + 96 E20) + 28 + 206 24 
ae ss AS ne + 384 7) + 262 ny + 28 + 369 Ha) 
lS eS aS + 17 - 168 * 1) oy WilO TS na fois] + 136 ee PAS: 26 
- 48 See} gs) + FT SoZ, mee + 143 nt key + 64 + 289 27 
= 5s = 29 one! qe ile! = (6 + 8 + 126 + 46 Seas a> EWS 28 
= Oil SY) = 6 = 6) S65: eS + 3 + 44 420 oul + 103 29 
66 = il i + 14 * 11 + 9 + 224 felhit2 roe + S97 30 
14 eels rato b =a ts - 45 amen Rs) x al Ls) 23 + 464 +” 739 31 
20 alts a | Sect = + 76 =) 168 + 148 + 253 + 645 32 
+118 = S 2 Ep 92 + 56 + 334 1S) ap allie! + 661 33 
| 7+ 48 - 7 roar - 42 + 3 + 30 + 103 + 135 + 154 +" 422 | 34 
os UB) = 10 tS ay cc uly! 37. + 66 + 47 + 354 + 504 35 
| So) at) +10 =) 5 + 64 + 156  148°*| + 74 + 335i + 709 36 
+ 42 seg wa nae! ee tos a7 + 343 | + 162 + 392 + 970 il 
+ 60 + 15 + 5 i Fe + 43 + 439 | + 182 + 414 + 1,078 38 
ee) 2 1D + 7 = 1G +55 + 28 se AY + 84 + 807 +1,216 | 39 
= Til Sy eS comin - 104 + 32 + 448 +177 + 751 +1,408 | 40 
41 se 7) +6 =euLS = E57 ae PAB) + 762 smusi ae) ra ete bss +270 41 
=k = 33 eff Sa am 7A) + 288 iat 2 +124 + 586 + 1,850 42 
+ 24 =y lB} = 6 2S + 2 + 40 + 1,063 ca wits Toor) ae 43 
= 28) ae ES =aS, = 6 - 40 + 26 = 528 + 65 + 541 +1,160 | 44 
ey) = XY) = il) 27 - 96 + 27 +725 + 26 + 391 +1,169 | 45 
+155 + 138 10) + 9 +292 + 30 + 1,140 + 169 + 345 + 1,684 46 
18 + 8 -11 + 14 + 29 +112 Bur + 110 + 306 a2) 47 
AT sEseo () + 8 + 24 + 41 + 14 flog + 234 + 448 + 2,409 48 
| + 246 + 25 - 16 + 47 + 302 + 47 + 3,334 +541 ta, 061 + 4,953 49 
+ 404 + 66 - 18 +117 + 569 + 92 +4,691 + 826 + 3,394 +9,003 | 50 
=| L 


Voir note(s) ala fin du tableau. 


TABLE 36. Canadian Balance of International Payments, Capital Account,! 1927 - 1976 — Continued 
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Retirements of Canadian bonds 


Remboursements des obligations canadiennes 


Total 
Year Canadian bond 
Année Government of Total des 
Canada3 Provincial3 Municipal Corporation obligations 
* ez = = canadiennes 
Gouvernement Provinces3 Municipalités Corporations 
du Canada3 
$ millions 
ANS PAN SRASR GH SoA SeaEen Oy Sony Ne Tem aCeR ne aa l4 Sey, =) Fi! =) qh - 1604 +a 
O28 Re oir hohe, eueesreasus ial ee Pee 10) - 42 = at: = 1404 = 2004 a 
LPS ant nena aU ia coat Agen acer e = Se) = ors 5 =) 4: - 42 - 150 + 3 
193 Oy on ec Lie Cate gebedeain kero rows = iy a yy = Ais - 304 10% + @ 
193s. eo baer eke hole ke koma = Oil Sesh) Sale) —1 394 — 2084 of 
NCR YX, cee ay Sidon. da Sudpematen eee = (8 - 40 ei) =) 294 Oe Hi 
tl ee ea aeeeaner cathe Seeehechs, Seaigeeraeted > Op = By = 3 - 444 - 1664 + 
NOSALs es io os ak Makineneeree mmo rome lula ea ONS) Sex) =1 Sie - 1694 
DOSS 82 tn. cyt or ease etches fo he eae Sil 2 eS SANS 11454 = 57) = 
LCE Toequememeacata sot Ores tate cron cea: sl16 = iG =) 20 = ie 210% -3 
NOB. ee oc % fous cr Bs ous casemate Cee aes = 69 = 9 = 21 = ie = 1704 = 
NOS Rm oot Keeast Bicexan euonsae verete Meee = 29 7) = alah = AN) = Beh = GG = 
193 Oey etc ri ea, ene oregon eee =O - 42 and'S) = 1th = IEG: = 
1Sa0t A Reet eo ania eee - 145 - 7 - 12 = 7 - 1914 -3 
T94 Ns hele trates iat chief eine pues Pee = 210 = 910) = EF Se tk: = 2364 -@ 
ie) WA esas REC RORE RECO ts ions — 304 - 40 91K) = hy Tyne “2 
N94 3m Foe ash aera case ens) SMe ees — 241 Phi] —aatih ana Ht — 3244 ar 
OY hee sees ce op chast tment y ORE ane eo co =i YP) = 8X5 = = Ki: - 2004 he 
TOA Sie hy ehcotn eee enters: 5 sere tte - 48 =a 10) = all6) =1, 924 - 2264 +o 


See footnote(s) at end of-table. 
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TABLEAU 36. La balance canadienne des paiements internationaux, compte de capital!, 1927 - 1976 — suite 


Foreign securities Government of Canada 4 
% ke loans and subscriptions Columbia 
Valeurs étrangéres = River 
Préts et souscriptions Treaty Export Other eens 
| ] slo du gouvernement du Canada SES) credits long-term peas 
Trade in New _ Re- — meats du ¢ Crédits a Autres capitaux Capitanx 
ee acins he A Hs Advances Repayments ate Pexportation a long terme 4 long terme 
oe Evietee ps Avances Beapour pag) 
_. ee | NO 
$ millions Je 
03 Eh) - + 4 == 35 as 14 1 
a2 - 24 - a ee! = ar = 94 2 
= 10 ae | - - = St 212 3 
+ 47 eS ~ _ + 3 392 4 
oe) = = - OT srl S 
+ 25 = = ~ - 1 33| 6 
ox = = 1 = 37 a 
= = a ns = 91 8 
= = = LS hey 9 
es = - - = 26 SST tO 
Beane aye = = = 710 Segt Sigh 
aan ae as = =29 = SS 2 
+ 30 = 7 i = = - 36 - 104} 13 
ogy a) +2 = s + 82 = 102) vs 
ame ls} =e +73 = - + 248 Sar eho 
Ce eae = - — 700 = +116 teh ANG) 
+ 45 ae - =F ed 18 - 420 = Ssley4y Alg/ 
+ 43 =) - mel | 57 TS ee 4 eels 
+ 98 Pen — eo 14. + 64 = 15 = 46} 19 
ap DB} ag sails) +783 +132 * 3 = VAS 20 
<= il oe +77 -— 598 cr UNM = 24 =. ota 21 
a7 rate 42. -— 142 + 80 sa NP ere ule oy 
2: - 4 aD = 126 Bee Aves = v4: cs 29) 523 
+ 70 iD + 8 = 50 + 74 = es) + 610.) 24 
JI) =e) a - + 68 + 28 ta OOGN 25) 
1d eee - = + 56 mt! 84/5556 
ae Al = 23 co il = + 87 25 + 649! 27 
neue af) 153)3) ced - + 72 25 + -§99 | 28 
| + 26 - 48 +17 * + 69 37 + 414] 29 
te 1S 8 - at tS + 69 +159 + 1,490 | 30 
| +19 = 25 +7 = 4 + 50 + 42 +1,320| 31 
i t 1 ae (if ao, - 34 + 64 +114 +12053: joe 
| - 32 ~13 +11 Se + 34 + 42 +1,179 | 33 
ald = iis, +18 = ce 4 an ‘7H + (929 | 34 
ae e'6 -— 38 +29) =5 48 + 38 ne +108 79930: 835 
= 153 =i + 20 i) +129 — 63 = 511) + 688] 36 
+ 40 -— 39 +21 aks, 1 DS a Se? + 86 Ee OSi7a ns. 
ms! =i +10 = NG + 10 + 54 ~ 164 + 40 + 750} 38 
= $3 57) +25 ed ap Al(6) 1 32 - 187 + 36 + 833] 39 
=361 SY) +17 = "35 + 24 teo2 - 41 +138 +1,228| 40 
f — 382 - 65 +15 - 38 + 34 + 44 +107 +229 +1,415] 41 
~ 420 7 +30 a8 mS + 88 + 29 +197 +1,669 | 42 
+112 -47 +37 - 89 = oy + 32 - 12 +228 + 2,337] 43 
| Ghat 93 - 34 +11 - 145 436 + 31 - 129 + 61 +1,007| 44 
+252 - 68 +12 - 190 + 36 + 24 5230 + 25 + 664) 45 
+ 278 - 65 +31 — 249 + 37 ae — 246 + 230 + 1,588 | 46 
| +109 - 61 +21 - 269 + 43 + 1 — 198 +182 + 385] 47 
| +73 - 39 +12 - 350 + 38 & - 588 + 49 + 871| 48 
| + 43 - 72 159) — 377 + 40 =. — 396 +229 + 3,848} 49 
+ 62 = i +60 - 410 + 18 ~ ~ 263 + 642 +7,874 | 50 
eee en | ete EROS PEt Gee 338! Oo Le ee al er ets! DROS De eae | 


Voir note(s) a la fin du tableau. 
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TABLE 36. Canadian Balance of International Payments, Capital Account,! 1927 - 1976 — Concluded 


a i ne ie Mis ani meen ttc atte 


on-resident holdings of 


Other 
finance 
company. 
obligations®,7 


D’autres 
engagements des 
sociétés de 
financement®,7 


Resident 
holdings Avoirs des non-résidents sous forme 
of short- it 
term funds 
Year abroad$ Canadian Government Finance 
- = dollar demand Treasury compan 
Année Avoirs deposits liabilities bills paper®, 
des résidents - — - - 
de capitaux De dépéts De créances 4 De bons D’effets des 
étrangers a en dollars vue du du Trésor sociétés de 
court termes canadiens gouvernement financement®7 
No. | pl 
$ millions 
1G Cy ae ee ce pach cca ree ce + 16 
DIAG 2S cent ra tech cheese fectomelio Gi ae + 87 
WI eee EAI ecu RNs eich isesoeake + 88 
44h W930 an gs hoo ae eh eee IDS 
RY WR By Wey Settee cc cara sick: eee coe ctataac Qatirens: + 558 
GANO82  eepciie os a pete ee eeu + 38 
PANUISS sos hapten eT had oe Sie Len + 24 
Sal T9340 Aeanee soni cue ememen ek Geant =) lo 
Di ROSS Eas eh he coe ees eee te + 4 
LOWMOS6e. Jere sods Cos cae ere + 8 a = 
1 SW Ae ce rectee Gh ar oiicn-o “Akmap ide aeeeO Bioten ic = 7 a +aRt 
1D HOSS eral 3 aime eae honeys Cone + 6 a = 
Et OE OER ecnee ec ac roneem nn eke dye. cgay oF 4 an ap al 
AANA OR 22 28 SRDS eee BR ees + 3 =" 184 ~ 
WS AON. tae StS haces caeieoen olen cera ie heey - 
GH MOA DN span cc ate aes Gee aie oo ne) 3S - 
IS) IQA meats, ore hasan a Attu calories ay Sty - 
iS BED Ne i he sia chu Shan Re + 22 ~ 
OM OAS © we te ee et enter a2 86) - 
DO NMOAGs cre ac.) cucu eke ehh eaten 15 4° Wil a OS) - 
UW POAT Pele te octamer emer ete oe asieantewe tongs = 8 26 oS - 
D2 MOAR ah. srtat, SOR icone is enero = 2 = 32itl - - 
DSO SOS weteees HVS Ue owcinclls ie, = Seeks = 2 33 - nS 
PAO SOG he otes, Ge Ne eee wae omc esas + Ad + 235 4 = 3 
DSO S MS ree mata tise migiigod anon es Aon = ay! - 190 TES ap DR 
DG al TOS 2 carries ty chs ee me ONO eS ee =) 165 = 66 ates 2 ol 
OT MOS Sc ae G wots Roe See eters = 0) =) 72) ali = 2 
DRA MOS A: Besos canee nce) Rast sets ckcguisd owed cy Gace = 095 oa 22H = 15 as 
DIN PISS: se 2 hee My aime cess on + 60 9 +29 
30d MOS6 <2 awake fe more ee Manes cle = 5216 = 330, - 7 8 
Si UO STiare ames Ne. ca Gomme evens: then goad - 274 = a5 - 2 ks 
32 A958 = atin sk Neem ier eras te outers eS faeoo) + 45 ae Pt 
BB) MOS 9... gic a Pahiteeen owls cas eM 119 1 0) = 13 + 14 
S45 | TOGOS: okey ence pete ook a: ease oa =) 60 a UY = 12 + 56 
S5 POG. ou wo ale Aiea Pune sient + 142 a2 38) 2 aps as 
SOa LOG Di ve teas sl aaa Mee Tl ay ae “2 ey = aalO = 4 4 ss 
BY WASCSE Ge, aiid mle pene eral Makara k 259 + 43 an dl 27 #E93 
38 1 O64 No hs sae re ea kona = 329 + 28 - = aaliG +196 
BOS) IGS. Wu casntny eee reeemta an Caan 415 an hil Sout} se lp? = 162 
AOR MOBO RO cece oct edeites Weleos pe tame tele = 15520) an itil 1S) = owls) aa 
CHUA RINT SB entry ecnes perkates ce cts c, ene Suc: = 9362; + 24 = ed + 4 - 64 
LUNAS Lc ie, pOREORCRDNEE ots o chal ono Semantic - 449 am “pi + 48 = 152 
ABA MOG69 see om Reeple wks WEG e 1,434 52) ~ 34 + 20 +177 
AAW TOTO sce. says hn a oe enema 154 + 26 al Sk + 203 
AG TOG AS icc." fa akash nee eae ne tae syn + 854 + 95 + 50 =F 3 = 2) 
AGHINUOTO nas ate oy cee cemohe. tes REX) + 448 + 139 127) q9 22 50 
GT NAOT os ne wee Seeders os Ces = sul) + 143 se Pil - 24 cr Xe! 
ASA MOR com ck) Ot Th erie PB CE Ae ys alg ene ee + 236 +597 + 45 1° IG + 94 
GON TORS a; mies cyisrret a) trae inte alten anes * Qa Si ~ 4 aa alte Fi2hh 
SO OVER ess se ye ee a SNe a +152 sa + 698 a2 SD) 
zl (2 bem | Mee | 


1 A minus sign in accounts for capital movements indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction ° 
liabilities to non-residents. 


Excludes undistributed profits. 
3 Includes guaranteed issues. 


4 Includes common and preferred stocks where not specified elsewhere. 


5 Canada’s official monetary movements were revised from 1961 in accordance with the definition as 


February 3, 1970. All “convertible” currency deposits are, as of 1961, included with the official international reserves. 
6 Canadian commercial and finance company paper and other Canadian finance obligations included with all other transactions until 1951. 


7 Other Canadian finance company obligations include Canadian commercial and finance company paper between 1952 and 1962. 
8 Includes balancing item representing difference between recorded measures of current, capital and reserve movements and embodies all unidentified transactions. 


9 For years 1926 to 1939 includes only monetary gold movement and from its establishment in 1935 holdings of foreign currencies by the Bank of Canada. 


detailed in the press statement of the Minister of Finance dat: 
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TABLEAU 36. La balance canadienne des paiements internationaux, compte de capital! , 1927 - 1976 — fin 


Non-resident holdings of Official monetary 
: oh 5 movements5»? in the form of 
Avoirs des non-résidents sous forme Allocation of a 
Short-term Net Special Mouvements monétaires 
All other capital capital Drawing BELIGIEI<OSo 
transactions®,8 movement Rights ; il 

peeeercial Other S Total = ~ Official Official 

paper®,7 paper®,7 Toutes autres Mouvements Allocation international monetary 

a = opérations®,8 , Capitaux nets de droits reserves liabilities 

' D’effets D’autres a court terme de capitaux de tirages = = 
de commerce®»7 effets®.7 spéciaux Réserves Engagements 
internationales monétaires 
officielles officiels NO 
$ millions 

13 + 3 ae cit7l + il 1 
= 10 + FF - 17 - 49 2 
ae PIS ar + 274 - 37 3 
ns 6 = Pets am Sis} + 36 4 
+ 1 +) 54 + 141 = 33 5 
7 ae SD) + 93 - 3 6 
+ 9 an 23S} > 4 re 6 tl 
+ 46 +27, =5 164 + 4 8 
A of +. 9939 = ible Dual eG 9 
=) 410 = 2 =4 6239) + 5 10 
= 11 = 17 174 + 6 11 
+ m4 ae 13 = 82 + cee 12 
+ 8 + 13 S ol Sil 13 
+) 35 - 46 — 148 + 3 14 
tS el 4 + 67, + 568 15 
= 8 + 7 = | YAR0) en O14: 16 
- 48 tesla =914326 + 364 17 
os 32 = 10 + 214 w 274 18 
= 16 E25 =) S04 + 668 19 
ap 5 + 86 - 629 - 266 20 
SG + 4 abies) - 668 21 
ao Sot = 72 + 41 + 492 22 
= 535 ae 20 = 2G aS 23 
192) +431 + 1,041 £722 24 
gp bile? = 98 + 568 5 56 25 
405 605 = I) + 37 26 
= ee = 239 + 410 3 38 27 
i 6 a St + 548 + 124 28 
Shy + 229 + 643 = 44 29 
+ 109 = te.0 + 1,420 + 48 30 
+ 329 ct 26 + 1,346 LOS 31 
ae | Py} 93 + 1,246 TOS) 32 
+382 + 297 + 1,476 = 11 33 
+ 143 +265 + 1,194 = 39 34 
+ 80 + 290 + 1,220 + 296 Seo4al35 
: a os + 296 + 984 ap) SiO)y/ aeel Sal 
23 + 166 i oD + 666 = SS + 89 | 37 
=p ~ oo gills) ~ oR + 788 as DSH) + 67 | 38 
I = 16) Fi) = 62 + 455 + 1,288 oF 158 — | 39 
i ar Its S12 63 - 425 + 803 Shot = 360 + 1/1] 40 
j coed) + 24 = 542 = 896 + 519 aon + 17 + 31] 41 
sO 2 sD) 807 =A P38) + 446 an 350) meri r4 
+ 42 = wl = 4293 1,355 + 982 ie + 65 — | 43 
ar att 36 S570 = 9583 + 424 + 133 + 1,662 ool 44, 
+ 41 oe fs) — 1,366 =, BES + 346 +119 + 896 — | 45 
3 Wile} = 18 — 1,408 = 1983 + 605 era ily/ rs 36 — | 46 
we 8) + 166 - 796 = 960 = MS - = LSi/ — | 47 
+ 153 = 70 - $24 + 666 ap Sh - ste 24 = jjeadss 
ap 8) + 147 - 589 + 526 + 4,374 - = 405 — | 49 
+ 286 + 188 — 3,389 = SL65 + 4,709 - cP Se — | 50 


| 1Un signe moins dans le compte des mouvements de capitaux correspond 4 une sortie de capitaux du Canada et représente un accroissement des avoirs sous forme 
‘9 BS : . . aire 
aifs a l’étranger, ou une diminution des engagements sur des non-résidents. 


2 Non compris les bénéfices non répartis. 
Y compris les émissions garanties. 
Y compris les actions ordinaires et privilégiées lorsque cela n’est pas précisé ailleurs. mre : mi. A, : 
TN compter de 1961, on a révisé les mouvements monétaires officiels du Canada selon la definition exposee dans le communiqué de presse du ministre des Finances 
itiu 3 février 1970. Tous les dépots en devises “‘convertibles”, sont, 4 compter de 1961, compris dans les réserves internationales officielles. : ’ 
© Les effets commerciaux et les effets des sociétés de financement canadiennes, ainsi que les autres engagements des sociétés de financement canadiennes sont compris 
© outes les autres opérations jusqu’en 1951. : Pes ‘ . ines 
ko Les autres engagements des sociétés de financement canadiennes comprennent les effets commerciaux et les effets des sociétés de financement canadiennes entre 
Shy compris le poste comptable représentant la différence entre les mesures observées des variations du compte courant, du compte de capital et des réserves; regroupe 


‘nent toutes les opérations non identifiées. ‘ cae ’ ‘ ; e5é 
Y compris les mouvements d’or monétaire seulement de 1926 4 1939 et les avoirs en devises étrangeéres de la Banque du Canada a compter de sa fondation en 1935. 


TABLE 37. Current Account Summary, by Area,! 1926-1976 


Between Canada and United States Between Canada and United Kingd 
Entre le Canada et les Etats-Unis Entre le Canada et le Royaume-U 
Year = Current Merchandise Non- 
= account trade merchandise 
Année Receipts Payments balance balance balance Receipts Payments 
Total Total - — = Total Total 
Recettes Paiements Solde Solde Solde Recettes Paiements 
du compte du commerce du compte 
No. courant de marchandises des invisibles 
a et 
$ millions 
A T9D6% vera es one, ioe seenerte re 787 1,018 2 SiL S176 = 55 352 i 
OULD ete a Agi Serue etROrONe 821 1,069 =, 248 = 201 a eo) 305 
S928: aps: gee ae eiewe, oss care 867 1,216 i) = 303 =) 46 323 
Cla US PAS eerie hs Babs a Ace d Se oko ai 899 1,336 - 437 = 356 =e Sil 256 : 
Sal 193 Ole stro teatencs ewok owed eyes 736 1,080 - 344 23h = 107; 203 é 
Gu TOS I ake eae ear mearartes 556 761 = 205 Saas =) Pay 170 ; 
HMI S 2 <i fe copcascueeee caeweelgeate 422 590 = los coed iat == onl 176 ; 
SUT938 3.472 ete) eae lee 415 528 eles, = 228 ae SO) 214 } 
QMO SA ao. 5 Se reeap aera acne 521 601 = 10) =e is cap pas 261 j 
NOM VOB Sys 3s af ete epee ate 603 632 =) VX) = 114 = 15 295 ; 
DRG U936 2 aceon hes Muench amel 5% 738 739 = 1 Eee ally 5 18 382 5 
A DWT O 37 © ot acd felsa cose fle) 803 881 =48 a P72 = 6 445 é 
ISS ee eid eteee olde arc no-poe 663 813 =e 50 = 132 =) 18 389 y 
TALS QF sketarntemomte are 780 898 = 5 148: S28 as ila) 386 i 
PSE 1940, ccehg we Chere ets e. etene 839 1,132 =) 293) RTRs = 15 641 i 
MGs (LOA Ate tur tececeitbetrctcntctits 1,054 1,367 ra 216) - 344 ae BM 1,099 é 
(lai) WS PRRs keys mene oucternsec 1,470 1,645 =) SS) = 205 + 5.30 1,659 1/ 
DSi GAS re eres eens. chap chiens Syne s 1,906 1,923 = 17 <7 eS, qe fAil 1,889 1,7 
UO NO44ATS oe) ct ee dare ee 2,045 2,013 32 +331 =98 299 2,064 2,( 
DO N94 5 ob ee Me oo ore secre 1,744 1,708 +7) 36 15 ao PAL 1,674 is 
ADAG Sos ce. on Mere 1a oh oe 1,567 2,174 =) 607 - 430 = alaiy 840 3 
DOAN QA fers auaustecuicae ewe cl ine 1,712 2,846 aS - 890 - 244 967 3 
DSO ES hy eee Bae eee A ets 2,247 2,640 =1 398 = 289 - 104 922 4 
DAV OAS Ss scree, Mere, ol vwrer swlared 2,269 2,870 =) 601 ak S78) 223 897 4 
DSS Ol <.-2 cae ee earn 2,867 3,252 = 385. = Se e335) 590 5 
pA IDC ee cheaeeen clcee, a) books 3,159 4,104 = 5 945 = 920 = 425 822 5 
Di NVISD). fans cea eee eee cor 3,281 4,111 OOO) 473) = Bey) 928 5 
DENNIS. c::5, saa Cute see 3,444 4,351 = 907 590) = oh? 830 6 
DON TUOSA: oe eetrtng oon lese ete 3,314 4,114 - 800 - 440 Ss Eo 837 6 
SQUINOS S: secon Pot seen Canin etence 3,703 4,732 =ieO29 = (OEe) - 344 983 6 
STN IS 6 isc 2 cup mete ele 4,016 5,666 - 1,650 =a Si - 483 1,018 7 
SOW AOS. 4. 5, 0 sista aoe &, ts 4,073 5,652 = S79. - 947 =) Assis 941 8 
Soi b Cy See eee eineter i) 8 sore 4,017 5,184 = 1167 SOG =") 635 962 8 
BANOS 9)... osteo cake eg ooen ie gens 4,386 5,607 = ileppX) = 1536 =IN6SS 986 9 
SSA 960s. Saas ove, 2 ah eee 4,287 5,646 aaa ese) = HE) - 686 1,148 9 
SOLO GL. c.5 sky thee cae 4,539 5,880 — 1,341 = 615 26 1,161 9 
SOG 258 cuts sc Ab amet ates 5,219 6,311 = 12092 - 438 - 654 1,166 9 
S SHI 6S eee uae needy aes, one §,514 6,662 -— 1,148 — 488 = aeOGO 1,301 8 
SOQ 6A is. 5 te oo) ke ws cae 6,058 7,693 =6385 - 808 = tel 1,610 1,0 
AQUI OOS: 2 cis 3 an neh oat cal stas 6,832 8,769 = 937) - 1,041 = 896 1,558 1,0 
AUNV96Gis «whe sienna 8,301 10,331 — 2,030 a993 = 1037, 1,519 1,0 
AD NEGO T = avr: ates ad ote aparece os 9,807 11,149 — 1,342 = 3569 YS 1,608 1,0 
ASTNEOG Bor. sc stcosless sacs eee ere 11,619 12,366 = 747, + 389) = 15136 1,620 1,1 
BAT TLO G9) 6 cess ord ete eoneed Paros 13,268 14,113 meiO45: + 472 AS h7. 1,638 13 
AS Al 19/7. 0 (raid ee gy miata tech one 13,946 14,111 — 65 foaled — 1,286 2,067 1,3 
4 ORV 97 icgene dover hi ete a eneene 15,193 153279 = 86 + 1,445 =45531 1,935 14 
ATS TQS meets. eres a aah 17,188 17,325 =p lS lois — 1,650 1,871 16 
ABs) LOT 3 cies gat rae sa's) nuk mown 20,764 21,598 — 834 + 1,242 — 2,076 2,251 1) 
SOUL OT Ae a vac ee coe 25,597 27,164 5 6i/) + 1,001 — 2,568 2,821 21 
SORTS opera oetenees tenance 25,869 30,638 — 4,769 S25 — 3,644 2,844 | 
SGI OTGP ain ceseao ecu eee 29,777 33,901 — 4,124 + 393 - 4,517 2,932 ‘il 
—t—_ ces Fat cbt] pth <p a 


1 Excludes withholding tax which is not allocated on a bilateral basis. 
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TABLEAU 37. Sommaire du compte courant, par zone! , 1926 - 1976 


Entre le Canada et le Royaume-Uni Entre le Canada et tous les autres non-résidents 
Current | Merchandise Non- Current Merchandise Non- 
account trade merchandise account trade merchandise 
balance balance balance Receipts Payments balance balance balance 
ss =. — Total Total = - = 
Solde Solde Solde Recettes Paiements Solde Solde Solde 
du compte du commerce du compte du compte du commerce du compte 
courant | _¢e marchandises des invisibles | courant de marchandises des invisibles NO 
$ millions 
ae Sie} + 67, = 5 109 526 226 + 300 + 308 = coh od 
=) (iif) + 100 Sit) 507 250 F577, te 259 =o Del 2 
=I AN +7 94 = pills, 598 260 + 338 + 341 = SR G3 
= 99 ta oO) 135 491 266 + 225 + 226 ae aed 
- 106 Bow. Pll = 6133 358 245 ar Hil} 117 = At Ss 
- 54 ti 54 = eal08 246 161 =P RS =e tks) — 6 
= 14 PSS =) Gy? 210 124 + 86 + 86 - 7 
qt PAS + 108 Sa 2 200 115 ay (335) + 84 are ahh as 
+ 46 Rte ailieil| Su eu85: 238 136 + 102 = 135) ce tg ||) 
+ 62 + 148 =ae 100 247 155 at Gia cp) +, 20) 10 
+122 +222 = il{di0) 310 187 FA23 signed (OS) + 20} 11 
+ 136 ae Bi] = Os) 346 224 ap ie72 + 100 ay Dal Ie 
127 ty 218 <n 91 309 187 £122 + 109 Salis 
+ 139 226 <i> wit 295 188 +107 ee OS + 12) 14 
+ 346 + 409 =e 8) 306 208 + 98 eS) Free eis AUS) 
| + 739 EEL AE a OeeSS 320 245 ae WS} apy *3iGs + 40} 16 
PES + 1,308 al OS3) 258 202 + 56 + 6 ap yd) | UY) 
| + 648 + 1,536 — 888 277 218 + 59 2 Fe Syn us 
| 27 + 1,702 ily) 459 404 ay AIS) ee HIS) - 104} 19 
ae lBy2 ap ilssj27) IAG) 1,039 538 + 501 fos - 194 | 20 
+ 500 + 488 + el 958 488 +470 2P py ke} a Lion 
+ 633 oe SLA +) 66 1,069 $19 + 550 cio Syl il To Oulea2 
| + 486 + 416 + 70 978 620 + 358 + 305 OONELS 
| +446 + 401 + 45 923 591 + 332 +4270 + 62] 24 
+ 24 cr AO) - 46 773 731 tendo = «3 ar Ss) aes) 
5225 + 219 o 4 1,166 956 + 210 + 150 + 60} 26 
+ 387 +) S15 =e lp 1,464 834 + 630 So aera 
Peal3 2: + 193 = 461 L219 892 +327, ae hei - 10} 28 
229 qa BASS) - 40 1,097 950 + 147 + 189 = =42)| 29 
+332 + 366 = 134 S/S} 1,163 as (0) TeeLOS -— 98] 30 
| + 253 am yA) =) iD 1,441 1,416 1? 43) + 114 = Ooh oa 
| +120 + 214 - 94 1,515 1,507 £18 dak 839 Se 1 SiS A332, 
ca HI te 29, = ey 1,473 1,540 = 6, He 127 — 194 | 33 
16 + 164 - 148 1,441 1,723 SP) - 49 = 233)\) 34 
+ 169 tae ols) - 144 1,701 1,744 2043 nee PAIN) = Pes} | bs) 
OS: + 331 = u136 2,088 1,870 +218 + 457 = 239 || 36 
| i PS) + 346 a Al 2,038 2,001 + 37) + 276 > PBS) || 37) 
| +417 + 496 eT 9. 2,474 2,264 + 210 +t A495 — 285 | 38 
+ 605 ae sis) = 0 3,079 2,473 + 606 + 874 me PXGYs} || I) 
+ 505 +7 560 =) 55: 3,091 | 2,789 + 302 a BE — 297 40 
+ 425 + 469 = 44 3,576 3,133 + 443 + 748 -— 305} 41 
S12 + $48 SP 36 3,670 3,339 + 331 F587) - 256 | 42 
+ 425 Feo? = 3) 4,016 3,791 + 225 +) 569 — 340 | 43 
+ 264 ae veuul = e/ 4,285 4,621 = 330 see od ltesil - 517) 44 
ago ae) 9/I5} =a All 5,650 5,111 + 539 + 1,158 - 619] 45 
+ 444 + 502 = 38 5,645 5,572 aS + 616 - 543 | 46 
+ 268 + 383 = iS 6,137 6,654 = Sil7 = - 478 | 47 
+520 + 587 = Si 8,439 8,017 +422 + 906 — 484 | 48 
+713 47 822 = 109 11,438 12,097 ~) = ley ~ 525} 49 
+641 #647 = ie 12,572 13,223 - 651 - 56 - 595| 50 
+612 | + 716 - 104 13,661 14,336 = 675 a) = 6554-91 
a! | 


' 1! Sauf les retenues fiscales non réparties sur une base bilatérale. 


— 222 — 


TABLE 38. Canadian Balance of International Payments Cross Referenced to CANSIM Data Bank Numbers 
Current Account 


Annual — Annuel 


All 
Other other 
All OECD non- 
Acct. ton non- United United (Euro- Tesi- Other 
No. residents States Kingdom R.S.A.1 pe)! dents! EEC Japan OECD Other 
Tous les Etats- Royaume- R.Z.S.1 OCDE. Tous les CEE. Japon Autres Autres 
non- Unis Uni- (Europe)! autres pays de, 
résidents non-rési- PO.C.D.E. 
dents! 
+ ee 4 
Matrix numbers 273 274 275 276 277 278 2329 2330 2331 2332 
J 
Numbers are prefixed by D 
A Current receipts: iF 
1 | Merchandise exports (balance of payments basis) . . . . 50001 51001 52001 53001 54001 $5001 66001 67001 68001 69001 
Service receipts: 

3 Gold production available for export? --++-----> $0005 51005 

4 PRY QVEI! occpreagy Saeyee oo omeme Na en sere LeeLee ome kere 50006 51006 52006 53006 54006 55006 66006 67006 68006 69006 
15 Interest:and dividends ...,. 0. 2 co eek oe ee 50008 51008 52008 53008 54008 55008 66008 67008 68008 69008 
21 Freight-and shipping}. ysis tats cose ce cost ane eerie $0012 51012 52012 53012 54012 55012 66012 67012 68012 69012 
23 Other service receipts Ge 00.5 4. 0sc--cew. con one aoe 50016 $1016 52016 53016 54016 55016 66016 67016 68016 69016 
28 Total serviceteceipts” 2 vc ccie cg Sls & re ender e 8 50002 $1002 52002 53002 54002 55002 66002 67002 68002 69002 
29 Sub-total, exports of goods and services........ $0003 51003 52003 53003 $4003 55003 66003 67003 68003 69003 

Transfer receipts: 
30 Inheritances and immigrants’ funds ........... 50015 $1015 52015 53015 54015 $5015 66015 67015 68015 69015 
33 Personal and institutional remittances.......... 50018 51018 52018 53018 54018 $5018 66018 67018 68018 69018 

38 Withholding tax: 00. spe. oucle. ove aie Sa dahon mae 50215 

40 ‘Lotalicurrent.receipts> cay.) 0s © ot eae $0025 $1025 52025 53025 $4025 55025 66025 67025 68025 69025 

B Current payments: 
1 | Merchandise imports (balance of payments basis)... . 50026 51026 52026 53026 54026 55026 66026 67026 68026 69026 

Service payments: 

4 PAVED oo esa cetera cco eco ee whet oe ous aan) Ge a 50031 $1031 $2031 $3031 54031 $5031 66031 67031 68031 69031 
15 Interest and dividends jag. ivan t s-4@ 16) De eee $0033 $1033 52033 $3033 $4033 55033 66033 67033 68033 69033 
21 Rreight.and shipping). son bas fe ae Oa Glee 50037 51037 52037 53037 54037 $5037 66037 67037 68037 69037 
23 Other service paymentsiegs eyes +g cre sees seve owene 50045 51045 52045 53045 54045 55045 66045 67045 68045 69045 
og} Withholding tax (.(aideeee teecs oos-8 es) eeu 50216 : 

28 Total service payments. f, at cose ee wd Meats 50044 $1044 52044 53044 54044 55044 66044 67044 68044 69044 
29 Sub-total, imports of goods and services ....... 50041 51041 §2041 53041 54041 55041 66041 67041 68041 69041 
Transfer payments: 
30 Inheritances and emigrants’ funds ............ 50040 51040 52040 53040 54040 55040 66040 67040 68040 69040 
33 Personal and institutional remittances.......... 50047 51047 $2047 $3047 54047 §5047 66047 67047 68047 69047 
37 Official:contributions” 4.4c. gece nee cee $0042 $1042 52042 53042 $4042 55042 66042 67042 68042 69042 
40 Total current payments... 2.5 000 ee wen 50050 51050 52050 53050 54050 55050 66050 67050 68050 69050 
Cc Current account balance: 
J 1) Merchandise trade... > fa san ant aeeiere eae eas ae 50051 51051 §2051 $3051 54051 $5051 66051 67051 68051 69051 
Service transactions: 

3 Gold production available for export?.......... 

t 

4 PELAVe) ry cabs shack, pas get suis ee Ore GO ae 50218 
15 Interest and dividends) "s5 4... on ces ee 50219 
21 Breight’and’ shipping. Re. © ac. cic on. a oe 50220 
23 Other'service:transactions =.4...s,0ess000. 50221 
27 Withholding; taxs gett. pies. dike wieaas saree $0222 
28 Balance on service transactions ............ 50056 51056 52056 53056 54056 55056 66056 67056 68056 69056 | 
29 Balance on goods and services ............ 50058 51058 52058 53058 54058 55058 66058 67058 68058 69058 | 
SO Me Netitransfers'.! s/h. Ae nin ices ee ae $0057 51057 $2057 $3057 54057 $5057 66057 67057 68057 69057 | 
40 Total current account balance ........... ies 50055 51055 52055 | $3055 54055 | 55055 66055 67055 68055 69055 


1 All series in noted matrices terminated as of 1973. 
2 Series terminated as of the second quarter 1968. 
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TABLEAU 38. Numéros CANSIM des postes de la balance canadienne des paiements internationaux 
Compte courant 


Quarterly — Trimestriel 
i ] 
All 
Other other 
All OECD non- 
non- United United (Euro- rési- Other 
residents States | Kingdom R.S.A.1 pe)! dents! EEC Japan OECD Other 
Tous les Etats- |Royaume-] R.Z.S.1 O.C.D.E. Tous les CEE. Teton Race Autres Détail NO de 
non- Unis Uni (Europe)! autres pays de, compte 
résidents non-rési- VO.C.D.E. 
dents! 
! a | 
ynally 
isted Not seasonally adjusted 
Gaui. Avant désaisonnalisation 
isation 
=y- — 
63 Zo 280 281 282 283 284 2325 2326 2327 2328 |Numéros de matrices 
Les numéros commencent par D 
= | iB 4 = — 
Recettes courantes: A 
60501 | 50501 | 51501 52501 53501 $4501 55501 66501 | 67501 68501 69501 | Exportations de marchandises (base de la ba- 1 
lance des paiements). 
Recettes au titre des services: 
60505 | 50505 | 51505 Ste ice Sees nS Fas iro bra wits Production d’or disponible pour lexpor- 3 
tation?. 
60506 | 50506 | 51506 52506 53506 54506 55506 66506 | 67506 68506 69506 ‘VOY ages: sr my wntce ofee A any te ce Sere 4 
60508 | 50508 | 51508 52508 53508 54508 55508 66508 | 67508 68508 69508 Intérétsiet dividendes). ss 52 Sua e oe ene 15 
60512 50512 $1512 $2512 53512 54512 55512 66512 67512 68512 69512 Transports’ Gy. wales Se eee ee 21 
(60711 | 50516 | 51516 52516 53516 54516 55516 66516 | 67516 68516 69516 Autres recettes au titre des services ...... 23 
60710 | $0502 | 51502 $2502 $3502 54502 $5502 66502 | 67502 68502 69502 Total des recettes au titre des services... . 28 
| 60722 | 50503 ; 51503 $2503 53503 54503 $5503 66503 | 67503 68503 69503 a partiel pour l’exportation de biens et 29 
e services. 
Recettes de transfert: 
60515 | 50515 $1515 $2515 §3515 54515 55515 66515 67515 68515 69515 Successions et capitaux des immigrants... . 30 
(60713 | 50518 | 51518 $2518 53518 54518 55518 66518 67518 68515 69518 Versements 4 des particuliers et  institu- 33 
| tions. 
(60726 | 50716 ve a a oe r ae oe Se i Retonves fiscalos: 2). ays ccscn sat ahaa 38 
60525 | 50525 | 51525 52525 53525 $4525 55525 66525 | 67525 68525 69525 Total des recettes courantes ........ 40 
Paiements courants: B 
\60526 | 50526 | 51526 52526 53526 54526 55526 66526 | 67526 68526 69526 | Importations de marchandises (base de la 1 
balance des paiements). 
Paiements au titre des services: 
(60531 | 50531 51531 52531 53531 $4531 55531 66531 67531 68531 69531 WOES aa Sn ENS eS euoso Bia ede : 4 
60533 | 50533 | 51533 $2533 $3533 54533 §5533 66533 | 67533 68533 69533 Intéréitsiet dividendes)..c- 5 acs testes Gs speem te 15 
60537 | 50537 $1537 52537 $3537 54537 $5537 66537 67537 68537 69537 UDLANSPOLUSe cs, tomate kee Cane Tee ac ees eee ins 21 
160715 | 50545 51545 52545 53545 54545 55545 66545 67545 68545 69545 Autres paiements au titre des services .... 23 
60725 | 50715 < id ae ae fs ad os +: de Retonuesfiscales’ 5 280 Slice ae lesen 27 
| 
(60714 | 50544 | 51544 | 52544 53544 54544 55544 66544 | 67544 68544 | 69544 | Total des paiements au titre des services. . . 28 
(60723 | 50541 | 51541 52541 53541 54541 55541 66541 | 67541 68541 69541 Total partiel pour l’importation de biens et 29 
| de services. 
Paiements de transfert: 
160540 | 50540 | 51540 52540 53540 54540 55540 66540 67540 68540 69540 Successions et capitaux des émigrants eet 30 
50717 | 50547 | 51547 52547 53547 54547 55547 66547 | 67547 68547 69547 Versements a des particuliers et institu- 33 
tions. 
50542 | 50542 | 51542 52542 53542 54542 $5542 66542 67542 68542 69542 Contributions officielles ............ 37 
50550 | 50550 | 51550 52550 53550 54550 55550 66550 | 67550 68550 69550 Total des paiements courants........ 40 
| Solde du compte courant: Cc 
50551 | 50551 | 51551 $2551 53551 54551 55551 66551 | 67551 68551 69551 | Commerce de marchandises ........... 1 
Opérations au titre des services: 
90701 | 50717 oe xe oe ae ae Ste a Se ae puaanedon d’or disponible pour l’exporta- 3 
I tion?. 
30554 | 50718 As oe is wa Ae oe ae Be se MGV ARES setae g Day tate anid a tere ea wok ie 4 
30556 | 50719 2s et = e ms o s - .. | Intéréts et dividendes.............. 15 
90557 | 50720 we ay ae ae ote 0 Se 56 ats raNSpOLtsip.r- cyateie mente ee at nce eee 21 
90719 | 50721 re ar ke, a of a Pee Aa 40 Autres opérations au titre des services .... 23 
0727 | 50722 ae a ae ft: Ae an Me ae ws Retenues fiscales) c1.0- Machu peace Zi 
90718 | 50556 51556 $2556 53556 54556 55556 66556 | 67556 68556 69556 Solde des opérations au titre des services . . 28 
)0724 50558 | 51558 52558 53558 54558 55558 66558 | 67558 68558 69558 Solde au titre des biens et des services .. . 29 
»0720 | 50557 | 51557 | 52557 53557 54557 55557 66557 | 67557 68557 | 69557 | Transfertsnets .......-....---00- 39 
| 
90555 | 50555 | 51555 52555 53555 54555 55 66555 | 67555 68555 69555 Solde total du compte courant ...... 40 
ar | cecal | ib ase 


Joutes les séries dont les matrices sont annotées s’arrétent en 1972. 
A serie se termine avec les données pour le premier trimestre de 1968. 
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TABLE 38. Canadian Balance of International Payments Cross Referenced to CANSIM Data Bank Numbers — Concluded 
Capital account 


Annual — Annuel 


All 
Other other 
All OECD non- 
ING} non- United United (Euro- Tesi- 
NB liem residents States | Kingdom R.S.A.1 pe)! dents! Oth 
Tous les Etats- |Royaume-| R.Z.S.1 O.C.D.E. Tous les Aut 
non- Unis Uni (Europe)! autres 
résidents non- 
rési- 
dents! 
=i 
Matrix numbers 273 274 275 276 277 278 2329 2330 2331 23: 
Numbers are prefixed by D 
T =| 
D Direct investment: 
21 Te Canada. Retin eae mics peice Sy nee ee ee rer shed ae 50060} 51060 52060 53060: 54060 55060 | 66060 67060 68060} 691 
25 AbtOad 4 osreb sucuheerota dere +. coke Ademenene tenance 50064 | 51064 52064 53064 54064 55064 | 66064 67064 68064) 69 
Portfolio transactions: 
Canadian securities: 
30 Outstaridine Domds seers a naetesnay sie, “s) po adsriva eben vee 50068 | 51068 52068 53068 54068 55068 | 66068 67068 68068} 69 
31 Outstanding stocks: irs. te SO PAPA Pe 50076 | 51076 52076 53076 54076 55076 | 66076 67076 68076} 69( 
32 Newisstiess “Saya See ee Ee, ees, ee $0086+50178 | 51084 52084 53084 54084 55084 | 66084 67084 68084 | 69( 
33 FREtEEIMIC RES © nro) o 3 slay hai se, 5: ecogay Ss ne clean 50087+50179 | 51092 $2092 53092 54092 55092 | 66092 67092 68092) 69( 
Foreign securities: 
35 OutstandiNe WSUCS: sisis sone. oreia Gina cm sie @ sce 50100; 51100 52100 53100 54100 $5100 | 66100 67100 68100] 691 
37 NCW ISSUCS rene a star atr leis teeter ants chs tamer 50108} 51108 $2108 53108 54108 55108 | 66108 67108 68108] 691 
38 ROLE MEN tsi Pecnyees ens kA tetn ss eee AONE «a nee 50116} 51116 52116 53116 54116 55116 | 66116 67116 68116} 691 
| Loans and subscriptions — Government of Canada: 
Advances and loans to national governments ........ $0124} 51124 $2124 $3124 54124 55124 | 66124 ~ 68124| 691 
so Subscriptions and advances to international financial 50126 = = - - $5126 - = = 691 
| agencies. 
44 Repayments of post-war loans and advances......... $0127} 51127 $2127 $3127 $4127 $5127 | 66127 - 68127} 691 
Repayments of war loans and advances ........... 50129 - §2129 - ~ $5129 - - - 
48q\e@olumbiasRiver Treaty». yes. sone m pee wale 6 .c1- 50130} 51130 cae aie erate hoo Ae ata sels 5 
49 | Export credits directly or indirectly at risk of the Government 50132] 51132 §2132 53132 $4132 $5132 | 66132 67132 68132] 691 
of Canada. 
50 | Other long-term capital transactions .............. 50150} 51150 52150 53150 54150 55150 66150 67150 68150} 691 
Eo 1 Balance of capital movements in long-term forms... . . 50187 | 51187 52187 53187 54187 55187 66187 67187 68187} 691 
D 60 Resident holdings of short-term funds abroad :3 50158 51158 52158 53158 54158 55158 = - - 
1 
61 Chartered bank net foreign currency position with non- 50159) 51159 52159 §3159 54159 $5159 66159 67159 68159} 691. 
residents. 
65 Non-bank holdings of short-term funds abroad........ 50160 | 51160 $2160 53160 54160 55160 66160 67160 68160] 691 
Non-resident holdings of Canadian: 
au Dollar: deposits, cess yipmirsdsh peu athan ow near ee Lae 50U52)) 51152 $2152 53152 54152 55152 66152 67152 68152] 691 
Tes Government-demand)liabilitiesimis <1.) everett (le. ene 50154 51154 §2154 53154 54154 55154 66154 67154 68154| 691. 
74 (Dreasnry: bills. od. fess) aan ctegeny oii neu ep een eieaehe temo uen® $0156 51156 $2156 53156 54156 55156 66156 67156 68156| 691. 
715 Commercial papers cyiscenwisneNeya cimesuoueee neue eecpelir neers 50167 51167 52167 53167 54167 55167 66167 67167 68167| 691 
716 Pinance COMPANY Pavel esas aie eer set sees 50168} 51168 52168 53168 54168 55168 66168 67168 68168} 6911 
7K Other: short-termpaper darn. Metiee «a 50169 | 51169 52169 53169 54169 55169 66169 67169 68169 | 691! 
81 Other finance company obligations ...........-. 50176} 51176 §2176 53176 54176 55176 66176 67176 68176} 691 
82 | Other short-term capital transactions ............-- 50186} 51186 52186 53186 54186 55186 66186 67186 68186 | 6911 
2 Balance of capital movements in short-term forms ... . 50188 | 51188 52188 53188 54188 55188 66188 67188 68188 69: 
Eas Total net capital balance tye Tee es 50189 | 51189 52189 53189 54189 55189 66189 67189 68189| 691) 
F Total current and capital account balance ....... 50190} 51190 52190 53190 54190 55190 66190 67190 68190] 691. 
G Balance settled by exchange transfers ...........+-- - 51191 $2191 53191 54191 $5191 66191 67191 68191 | 691! 
J Allocation of Special Drawing Rights ............- 50210 = = = = 55210 = = — | 692 
K Net official monetary movements: | 
Official international reserves ............2+44- 50213 | 51213 52213 53213 54213 55213 | 66213 67213 68213 | 692 
Officralimonetary liabilitiesetttn yeas is «ee tees 50214) 51214 $2214 53214 54214 $5214 66214 67214 68214 | 692 
| 
6 Net official monetary movements .............. 50212 [ $1212 §2212 $321 2 54212 $5212 66212 67212 68212| 692 


3 Series terminated as of 1964. 
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TABLEAU 38. Numéros CANSIM des postes de la balance canadienne des paiements internationaux — fin 
Compte de capital 


Quarterly — Trimestriel 


ITER HS 
Other es 
All OECD ee 
\on- United | United (Euro- aa Other 
idents States | Kingdom] R.S.A.! pe)! aes al EEC Japan OECD Other 
us les Etats- | Royaume-|  R.Z.S.1 0.C.D.E. Tone les CEE. Japon Avett wires Détail NO de 
non- Unis Uni (Europe)! pays de compte 
7 autres > i. P 
idents ae orage PO.C.D.E. 
dents! 
= 
Not seasonally adjusted 
Avant désaisonnalisation 
279 280 281 a 282 283 284 2325 2326 2327 2328 | Numéros de matrices 
Les numéros commencent par D 
a 
Investissements directs: D 
50560| 51560 52560 53560 54560 55560 66560 | 67560 68560) 69560; * Aut Canadarnrcenssety sistas take sown t odeie ten heater eben 21 
50564) 51564 $2564 53564 54564 55564 66564 | 67564 68564| 69564| A etrangene car 5 wxcomeencmyevarensee tad crsua Ae renee tetas 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
50677 | 51568 52568 53568 54568 55568 66568 | 67568 68568| 69568 Obligations! enicirculation arcs ssse sete eyehenelaeesemenel 30 
| 50576 | 51576 52576 53576 54576 55576 66576 | 67576 68576! 69576 Actions‘en circulation: 1: lasene)< ate cia Gone vereneeh eneieteae 31 
5+50678 | 51584 $2584 53584 54584 55584 66584 | 67584 68584| 69584 Nouvelles émissionsieieapsyoh nots ene tarsy ot irae ele 32 
1+50679 | 51592 52592 53592 54592 55592 66592 | 67592 68592 | 69592 Rachatsn mene cexsaeis toreber sien oles temenens erences oi hance 33 
Valeurs étrangéres: 
 50600/ 51600 52600 53600 54600 55600 66600 | 67600 68600} 69600 Emissions:enicirculation's. -yvsyertiareeneusteeho merase crs 35 
50608} 51608 52608 53608 54608 55608 66608 | 67608 68608) 69608 Nouvellesiémissions= (isiers, susyecel coor ene) eu roa ahaletnsG i 
| 50616) 51616 52616 53616 54616 55616 66616 | 67616 68616| 69616 Rachatstets, sacueh tay Ration ct. rel a tearaceen ec um irae Ses ot as 38 
| Préts et souscriptions — Gouvernement du Canada: 
. 50624} 51624 52624 53624 54624 55624 66624 - 68624} 69624) Avances et préts aux gouvernements nationaux ........ 
| 50626 - - - - 55626 - - — | 69626] Souscriptions et avances aux organismes financiers inter- | 40 
| nationaux. 
| 50629} 51627 $2627 53627 54627 55627 66627 — 68627; 69627 | Remboursement de préts et avances de l’aprés-guerre ..... \ aA 
| $0700 - $2629 = - $5629 ~ - = - Remboursement de préts et avances de guerre ......... 
50630) 51630 este RB cid tei aie tise Sets etn lwkraito. dutteuve Columbiaweee rts). cic «le ieneneueiense shatter sues 48 
| 50632} 51632 §2632 53632 $4632 55632 66632 | 67632 68632] 69632 | Crédits 4 l’exportation consentis directement ou indirectement 
aux risques du gouvernement du Canada. 
| 50650] 51650 52650 53650 54650 55650 66650 | 67650 68650| 69650 | Autres opérations sur capitaux along terme ..........-- 50 
| 50687] 51687 52687 53687 54687 55687 66687 | 67687 68687| 69687 Solde des mouvements de capitaux along terme. .... . BE 1 
| 
50658| 51658 52658 53658 54658 55658 = = = — | Avoirs des résidents de capitaux étrangers 4 court terme? |D 60 
) 50659} 51659 $2659 53659 54659 55659 66659 | 67659 68659| 69659! Position nette en devises étrangéres des banques a charte 61 
vis-a-vis des non-résidents. 
50660} 51660 52660 53660 54660 55660 66660 | 67660 68660} 69660] Avoirs non bancaires de capitaux étrangers 4 court terme 65 
| Avoirs des non-résidents sur le Canada sous forme de: 
| 50652 51652 52652 53652 54652 55652 66652 | 67652 68652169652) Depots endl anon mmm atimesten tisisicll-euvi vaca dl temau usenet ai Fi 
50654| 51654 $2654 53654 54654 55654 66654 | 67654 68654| 69654 Créances a vue surle gouvernement ......... 72 
| 50656} 51656 52656 53656 54656 55656 66656 | 67656 68656: 696561) sBons' dunbres or yey emtetstrene novi siretia\icy sirellsjiet(ailriseuattelie/eace)coliell= 74 
| 50667| 51667 52667 53667 54667 55667 66667 | 67667 68667). 69667 | Bifets:de commence 7%). oe. eu he 6 cs cee ee 75 
| 50668} 51668 52668 53668 54668 55668 66668 | 67668 68668] 69668 | Effets des sociétés de financement .....--.+-+-+40% 76 
| 50669} 51669 52669 53669 54669 55669 66669 | 67669 68669| 69669 | Autres effetsacourt terme .......-2.-25 ee eee eee 77 
50676} 51676 52676 53676 54676 55676 66676 | 67676 68676| 69676 | Autres engagements des sociétés de financement ........ 8? 
50686} 51686 52686 $3686 54686 55686 66686 | 67686 68686| 69686 | Autres opérations sur capitaux a court terme ..........- 82 
| 50688] 51688 52688 53688 54688 55688 66688 | 67688 68688| 69688 Solde des mouvements de capitaux a court terme ...... 1a?) 
50689| 51689 52689 53689 54689 55689 66689 | 67689 68689| 69689 Total du solde net en capital ..........-20000% 8) 
i 
| 50690} 51690 52690 53690 54690 55690 66690 | 67690 68690} 69690 Solde total du compte courant et de capital ....... F 
= $1691 52691 53691 54691 §5691 66691 | 67691 68691| 69691 | Solde réglé par les transferts de compensation .........+ G 
_ 50710 = = = - 55710 = - = 69710 | Allocation de droits de tirage spéciaux ........-.+.-4+ J 
| Mouvements monétaires officiels nets: K 
$0713} 51713 $2713 $3713 54713 $5713 66713 | 67713 68713| 69713 Reéserves officielles de liquidités internationales ........ 4 
50714} 51714 52714 53714 54714 55714 66714 | 67714 68714| 69714] Engagements monétaires officiels ..........--+--- 5 
50712} 51712 $2712 $3712 54712 55712 66712 | 67712 68712| 69712 Mouvements monétaires officiels nets .......+-+-+5 6 
si {/ ei) 
'La série se termine avec les données pour l’année 1963. 
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The following symbols are used in this Statistics 
Canada publication: 
. figures not available. 


. figures not appropriate or not applicable. 


— nil, or, in this publication less than half unit ex- 
pressed. 


P preliminary figures. 
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revised figures. 


x confidential to meet secrecy requirements of the 
Statistics Act. 


* new series not strictly comparable with earlier 
years. 


NOTE TO CANSIM 


Selected items (or series) of balance of payments 
accounts are available from the CANSIM base, i.e., in 
machine-readable form for use on computers or in 
printouts. See Table 37. 


Signes conventionnels 

Voici la signification des signes conventionnels suivants 
utilisés dans cette publication de Statistique Canada: 

. nombres indisponibles. 

. n’ayant pas lieu de figurer. 


— néant ou, dans la présente publication, inférieur 4 la 
moitié de l’unité exprimée. 
P nombres provisoires. 


¥ nombres rectifiés. 


x confidentiel en vertu des dispositions de la Loi sur la 
statistique relatives au secret. 


* série nouvelle ne pouvant étre comparée directement 4 
celles des années antérieures. 


NOTE CONCERNANT CANSIM 


On peut se procurer certains éléments (ou séries) du 
compte de la balance des paiements de base CANSIM, 
c’est-a-dire sous une forme permettant l’analyse par machine 
et Putilisation pour ordinateur ou plus les imprimés. Voir 
tableau 37. 
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REGIONAL CLASSIFICATION 


In this publication the following regional or other 
groupings are used for years: 


Before 1973 


United States 
United Kingdom 


Other sterling area. Includes member countries of the 
Commonwealth, United Kingdom dependencies, 
Iceland, Ireland, Jordan, Kuwait, Libya (until 1971), 
the Republic of South Africa and the People’s Re- 
public of Yemen. 


Other OECD countries in Europe. Include Austria, 
Belgium and Luxembourg, Denmark together with 
Greenland, Federal Republic of Germany, Finland 
(from January 1969), France, Greece, Italy, Nether- 
lands, Norway, Portugal, Spain, Sweden, Switzerland 
and Turkey. 


All other countries. Include countries in Africa, Asia, 
Oceania, Central and South America not otherwise in- 
cluded in the sterling area, as well as the Sino-Soviet 
countries, international financial agencies (unless indi- 
cated explicitly) and all other countries not specified 
above. 


From 1973 


United States 
United Kingdom 


EEC. (Excluding United Kingdom) comprises Belgium 
and Luxembourg, Denmark (including Greenland), 
Federal Republic of Germany, France, Ireland, Italy 
and the Netherlands. 


Japan 


Other OECD countries. Comprises Australia, Austria, 
Finland, Greece, Iceland, New Zealand (from May 
1973), Norway, Portugal, Spain, Sweden, Switzerland 
and Turkey. 


Other non-residents. Comprises countries in Africa, 
Central and South America, Sino-Soviet countries and 
other countries in Asia and Oceania not included in 
the categories listed above. Also included are all re- 
gional and international financial agencies, unless 
shown explicity, and all other countries not specified. 


Regional financial agencies. Comprises African Devel- 
Opment Bank, Asian Development Bank, Caribbean 
Development Bank, Central American Bank for Eco- 
nomic Integration and the Inter-American Develop- 
ment Bank. 


International financial agencies. Where mentioned in 
this report, cover the International Bank for Recon- 
struction and Development, International Monetary 
Fund, International Finance Corporation and Interna- 
tional Development Association. 


CLASSIFICATION PAR ZONE 


Dans la présente publication, on utilise les regroupements 
géographiques ou autres suivants: 


Avant 1973 


Etats-Unis 
Royaume-Uni 


Le reste de la zone sterling. Comprend les pays membres du 
Commonwealth, les dépendances du Royaume-Uni, I’Islande, 
l’Irlande, la Jordanie, le Koweit, la Libye (jusqu’en 1971), la 
République d’Afrique du Sud et la République populaire du 
Yémen. 


Les autres pays européens de l'OCDE. Comprennent |’Autri- 
che, la Belgique et le Luxembourg, le Danemark et le Groén- 
land, la République fédérale d’Allemagne, la Finlande (depuis 
janvier 1969), la France, la Gréce, I’Italie, les Pays-Bas, la 
Norvége, le Portugal, l’Espagne, la Suéde, la Suisse et la Tur- 
quie. 


Tous les autres pays. Comprennent les pays d’Afrique, d’ Asie, 
d’Océanie, d’Amérique centrale et d’Amérique du Sud qui, 
sauf indication contraire, ne font pas partie de la zone sterling, 
ainsi que les pays sino-soviétiques, les organismes financiers 
internationaux (sauf mention explicite) et tous les autres 
pays non mentionnés ou visés ci-dessus. 


Depuis 1973 


Etats-Unis 
Royaume-Uni 


La CEE. (Royaume-Uni exclu) comprend la Belgique et le 
Luxembourg, le Danemark (Groénland inclus), la République 
fédérale d’Allemagne, la France, l’Irlande, I’Italie et les Pays- 
Bas. 


Japon 


Les autres pays de l’OCDE. Comprennent 1!’ Australie, l’Autri- 
che, la Finlande, la Gréce, I’Islande, la Nouvelle-Zélande (de- 
puis mai 1973), la Norvége, le Portugal, l’Espagne, la Suéde, 
la Suisse et la Turquie. 


Tous les autres pays. Comprennent les pays d’Afrique, d’Amé- 
rique centrale et d’Amérique du Sud, les pays sino-soviétiques 
et les pays d’Asie et d’Océanie n’appartenant pas aux catégo- 
ries mentionnées, ainsi que tous les organismes financiers in- 
ternationaux et régionaux (sauf mention explicite) et tous les 
autres pays non mentionnés ou visés ci-dessus. 


Les organismes financiers régionaux. Comprennent la Banque 
africaine de développement, la Banque asiatique de dévelop- 
pement, la Banque caraibe de développement, la Banque cen- 
tre-américaine d’intégration économique et la Banque inter- 
américaine de développement. 


Les organismes financiers internationaux. Cités dans la pré- 
sente publication sont la Banque internationale pour la recons- 
truction et le développement, le Fonds monétaire internatio- 
nal, la Société internationale de financement et I’ Association 
internationale de développement. 
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Introduction 


The structure of Canada’s balance of payments 
underwent considerable change in 1977. The sharp 
decline of about 9.5% in the effective external value 
of the Canadian dollar which occurred throughout 
the year was in part caused by these developments, 
but also contributed towards them. 


The current account deficit of $4,150 million was 
up $350 million from 1976 with the surplus on mer- 
chandise trade more than doubling to over $2,900 mil- 
lion, while the non-merchandise deficit jumped almost 
$2 billion to over $7 billion. Merchandise imports 
increased only slightly in volume terms while exports 
rose strongly, particularly to the United States, sug- 
gesting that the depreciation of the Canadian dollar 
had led to some improvement in Canada’s interna- 


_ tional competitive position. 


Capital movements in 1977 were even more sharply 
divergent from 1976 than those in the current account, 
with the net inflow falling by $2.5 million to $5.5 bil- 


lion. Sales of new Canadian issues abroad dropped by 


more than $3 billion to just over $5.9 billion, while 
short-term capital transactions led to an inflow of 
$900 million, up by $800 million from the previous 
year. 


The balancing item representing net errors and 
omissions in the recorded estimates of the current 
and capital accounts was equivalent to a net outflow 
(of $2% billion, down over $900 million from the 
‘previous year. The overall deficit financed by the 
het decrease in official monetary assets amounted 
to just over $1.4 billion compared to an overall 
surplus of more than $500 million in 1976. 


Introduction 


La structure de la balance des paiements du Canada a subi 
des changements considérables en 1977. La forte baisse d’en- 
viron 9.5 % du taux de change effectif du dollar canadien qui 
s’est produite pendant l’année a été en partie causée par ces 
changements, mais elle y a également contribué. 


Le déficit du compte courant ($4,150 millions) a été 
supérieur de $350 millions a celui de 1976; Pexcédent du 
commerce de marchandises a plus que doublé pour dépasser 
$2,900 millions, tandis que le déficit des invisibles a grimpé 
de presque $2 milliards pour atteindre plus de $7 milliards. 
En volume, les importations de marchandises n’ont que peu 
progressé, mais les exportations ont fortement augmenté, 
particuliérement celles vers les Etats-Unis, ce qui laisse penser 
que la dépréciation du dollar canadien a quelque peu amélioré 
la position concurrentielle du Canada au niveau international. 


En 1977, les mouvements de capitaux ont encore plus varié 
par rapport 4 1976 que les opérations courantes, l’entrée nette 
de fonds ayant chuté de $2.5 millions pour passer 4 $5.5 mil- 
liards. Les ventes de nouveaux titres canadiens a l’étranger 
ont diminué de plus de $3 milliards et se sont établies a un 
peu plus de $5.9 milliards, tandis que les transactions sur 
capitaux a court terme ont engendré un afflux de $900 mil- 
lions, en hausse de $800 millions par rapport 4 l’année 
précédente. 


Le poste d’équilibre comptable, qui représente les erreurs 
et omissions nettes dans les estimations du compte de capital 
et du compte courant, a représenté une sortie nette de $2% 
milliards, en baisse de plus de $900 millions par rapport a 
Pannée précédente. Le déficit global financé par la diminu- 
tion nette des avoirs monétaires officiels s’est élevé 4 un peu 
plus de $1.4 milliard, comparativement 4 un excédent de 
plus de $500 millions en 1976. 
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CURRENT ACCOUNT 


In 1977 the current account deficit on Canada’s 
balance of international payments widened by 9% to 
$4,150 million. This movement was caused by a sharp 
rise of about 40% in net non-merchandise payments 
which more than offset a significant growth in the 
merchandise trade surplus. The latter, at $2,916 mil- 

-lion, was the highest trade surplus since 1970 when 
the first current account surplus since 1952 was 
recorded. In 1970 the trade surplus reflected slack- 
ness in the Canadian economy as well as some special 
factors which affected trade patterns while the non- 
merchandise deficit was of a different order of magni- 
tude than in 1977. 


COMPTE COURANT 


Le déficit des opérations courantes de la balance cana- 
dienne des paiements internationaux s’est accru de 9 % en 
1977, passant 4 $4,150 millions. Ce mouvement résulte d’une 
forte hausse (environ 40 %) des paiements nets d’invisibles 
qui a compensé, et au-dela, un accroissement significatif de 
Pexcédent du commerce des marchandises. Ce dernier s’est 
chiffré 4 $2,916 millions, son plus fort niveau depuis 1970, 
année ol avait été enregistré le premier excédent en compte 
courant depuis 1952. L’excédent commercial de 1970 prove- 
nait d’un ralentissement de l’économie canadienne ainsi que 
de certains facteurs particuliers qui ont influé sur les ten- 
dances des échanges, tandis que l’ordre de grandeur du 
déficit des invisibles était différent de celui de 1977. 


TEXT TABLE I. Summary of the Current Account, 1973 - 1977 


TABLEAU EXPLICATIF I. Le compte courant, 1973 - 1977 — Sommaire 
a EE ee ee ee 


Item — Détail 1973 1974 1975 1976 1977P 
millions of dollars — millions de dollars 

Merchandise exports (adjusted) — Exportations de marchandises 

(aprés ajustement) 25,461 S25 iehollal 38,132 44,628 
Merchandise imports (adjusted) — Importations de marchandises 

(aprés ajustement) 22,726 30,902 33,962 36,793 41,712 
Merchandise trade balance — Solde du commerce de marchandises a ARIS + 1,689 — 451 e339 + 2,916 
Non-merchandise receipts — Recettes sur invisibles 6,315 7,761 8,329 9,039 9,553 
Non-merchandise payments — Paiements sur invisibles 8,942 10,910 12,635 14,179 16,619 
Deficit on non-merchandise transactions — Déficit des opérations sur 

invisibles — 2,627 — 3,149 — 4,306 — 5,140 — 7,066 
Current account balance — Solde du compte courant + 108 — 1,460 — 4,757 — 3,801 — 4,150 


A major contributing factor to the improved trade 
balance was an appreciable rate of economic growth 
and strong demand for Canadian products in the 
United States, although economic activity was not 
as buoyant in major overseas countries. In 1977 the 
tate of growth of exports, in terms of value, was even 
greater than in the previous year, with export volume 
also advancing strongly. On the other hand, although 
the value of imports also rose appreciably, the volume 
of imports remained practically the same as in 1976, 
teflecting in part the decline in the growth rate of 
Canadian economic activity. The substantial down- 
ward adjustment in the exchange value of the Canadian 
dollar from the relatively high 1976 level was an 
important element in these developments in merchan- 
dise trade. In particular it contributed to a markedly 
slower rise in the prices of Canadian exports than in 
the prices of imports, which gave rise to a deteriora- 
tion in the Canadian terms of trade. As a proportion 
of world trade, Canadian exports in 1977 continued 
to account for some 4% of total world exports and 
6% of exports of the developed market economies. 


Parmi les principaux facteurs qui ont contribué a l’amé- 
lioration de la balance commerciale, il y a lieu de mentionner 
un taux de croissance économique appréciable et une forte 
demande de produits canadiens aux Etats-Unis, bien que 
Pactivité économique n’ait pas été aussi prospére dans les 
principaux pays d’outre-mer. En 1977, la valeur des expor- 
tations a progressé a un rythme encore plus élevé que l’année 
précédente, et leur volume a aussi fortement augmenté. Par 
contre, bien que la valeur des importations se soit également 
sensiblement accrue, leur volume est demeuré pratiquement 
au méme niveau qu’en 1976, ce qui traduit en partie le ralen- 
tissement du taux de croissance de activité économique 
canadienne. L’ajustement a la baisse du dollar canadien, par 
rapport a son cours relativement élevé de 1976, a joué un 
role important dans ces variations des échanges commerciaux; 
il a en particulier permis aux prix a l’exportation de monter 
nettement moins vite que ceux a limportation, ce qui a en- 
gendré une détérioration des termes de l’échange du Canada. 
En proportion des échanges internationaux de 1977, les 
exportations du Canada ont continué a représenter quelque 
4% des exportations mondiales totales et 6 % de celles des 
économies de marché développées. 


The beneficial effect of the expansion of the trade 
surplus in the current account balance was more than 
offset by the continued deterioration of the non- 
merchandise account. A record high non-merchandise 
deficit of over $7 billion was more than a third above 
that for 1976. The rise in the non-merchandise deficit 
came mainly from the growth in net payments to non- 
residents on interest and dividends, travel expenditures 
and business services. It appears that while merchan- 
dise trade transactions may have responded in some 
way to the relative price movements associated with 
the changes in the exchange rate of the Canadian dol- 
lar, the capacity for service transactions to respond 
in a similar fashion is not as great. In particular inter- 
est and dividend payments denominated in foreign 
currencies will reflect the full impact of any exchange 
rate change. 


Figure Il 


ae 


A Vintérieur du compte courant, leffet bénéfique de 
Yexpansion de l’excédent commercial a été annulé par la 
détérioration continuelle du compte des invisibles. Le déficit 
record des invisibles, plus de $7 milliards, a été supérieur de 
plus d’un tiers 4 celui de 1976, en raison surtout de la hausse 
des paiements nets d’intéréts et de dividendes aux non- 
résidents, des dépenses de voyage et des services aux entre- 
prises. Si les flux de marchandises ont pu réagir d’une cer- 
taine maniére aux mouvements des prix relatifs associés aux 
fluctuations du dollar canadien, les transactions de services, 
elles, ne peuvent s’y adapter dans la méme mesure: en parti- 
culier, toute variation du taux de change est enti¢rement 
répercutée sur les paiements d’intéréts et de dividendes en 
monnaies étrangéres. 


Terms of Trade and Effective Exchange Rates of the Canadian Dollar, 1971=100 


Termes de l’échange et taux de change effectif du dollar canadien, 1971=100 
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Merchandise Trade 


Following an increase of nearly 14% in 1976, mer- 
chandise exports continued to record impressive gains 
throughout 1977, ending the year with a current dol- 
lar increase of 17% to $44,628 million. In volume 
terms, however, the rate of growth amounted to 
about 10%, which was about two percentage points 
below that recorded in 1976. 
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Commerce de marchandises 


Aprés une augmentation de prés de 14% en 1976, les 
exportations de marchandises ont continué a enregistrer des 
gains spectaculaires pendant l’ensemble de 1977, cloturant 
Pannée avec une hausse de 17 % en dollars courants qui les 
a portées a $44,628 millions. En volume cependant, leur taux 


d’accroissement s’est chiffré 4 environ 10 %, soit approxima: | 


tivement deux points de moins qu’en 1976. 
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TEXT TABLE Il. Selected Components of Current Receipts and Payments, 1973, 1975 and 1977 


TABLEAU EXPLICATIF II. Eléments des recettes et paiements courants, 1973, 1975 et 1977 


es ee 


All countries 


United States All other countries 


Tous les pays Etats-Unis Tous les autres pays 
1973 1975 1977 1973 1975 1977 1973 1975 1977 

Total current receipts — 

Total, recettes courantes 000,000 31,776 41,840 $4,181 20,764 25,886 35,653 10,690 15,489 17,994 
Of which — Dont: 
Merchandise — Marchan- 

dises % 80 80 82 83 85 87 76 75 76 
End products — Produits 

finals % 34 32 35 43 39 42 15 19 19 
Automotive products — 

Produits automobiles % 62 58 65 69 67 72 21 27 31 
Total current payments — 

Total, paiements courants 000,000 31,668 46,597 58,331 21,598 30,696 39,587 9,748 15,436 18,210 
Of which — Dont: 
Merchandise — Marchan- 

dises % ee 133 71 74 WS 74 68 71 68 
End products — Produits 

finals %o 65 60 63 72 71 71 46 37 42 
Automotive products — 

Produits automobiles % 41 39 43 46 45 50 18 16 17 


Automotive products were one of the more impor- 
tant contributors to the $6% billion expansion in 
Canadian exports rising by $2.1 billion to more than 
$10 billion in 1977. Assembled motor vehicles, which 
make up some two thirds of automotive exports, 
accounted for the largest part of this growth. 


Certain sectors of the forest products industry 
registered exceptional export gains in 1977. Sales of 
lumber, which in 1976 recovered from the weak levels 
of 1975, continued to record impressive gains during 
1977. At $2.4 billion in 1977, exports were up by 
more than $700 million from the previous year, and 
were more than double the depressed level of 1975. 
Contributing to this favourable development was a 
continued strong expansion in residential construc- 
tion in the United States and the decline in the exter- 
nal value of the Canadian dollar. Deliveries of news- 
print also continued to expand, rising by nearly a 
fifth to some $2.3 billion in 1977. Exports of wood- 
pulp were, however, slightly below their 1976 level. 


At $5.6 billion, exports of energy materials were 
about 8% higher than in 1976 (see Text Table III). 
In 1977, the value of natural gas shipments, rising by 
over 25% to $2.1 billion, surpassed that of crude 
petroleum to become the principal energy export. 
Most of this rise in value was attributable to price 
increases, as, in volume terms, the growth rate was 
only 5%. Contributing to the rise in volume were 
emergency exports of natural gas authorized because 
of severe climatic conditions prevailing in the United 


Les ventes de produits automobiles ont été I’un des fac- 
teurs qui ont le plus contribué a l’expansion de $6% milliards 
des exportations canadiennes, ayant cri de $2.1 milliards 
pour s’établir a plus de $10 milliards en 1977. Les véhicules 
assemblés, qui constituent environ les deux tiers des exporta- 
tions de produits automobiles, ont été responsables de la 
majeure partie de cette progression. 


En 1977, certains secteurs de l’industrie des produits 
forestiers ont enregistré des gains exceptionnels a l’exporta- 
tion. Les ventes de bois de sciage, qui avaient repris de la 
vigueur en 1976 aprés leurs faibles niveaux de 1975, ont 
continué a s’accroitre de facon impressionnante; elles se sont 
chiffrées 4 $2.4 milliards, ce qui représente une augmentation 
de plus de $700 millions par rapport 4 l’année précédente et 
plus du double du faible niveau de 1975. Parmi les facteurs 
de cette évolution, il faut mentionner expansion forte et 
soutenue de la construction domiciliaire aux Etats-Unis et la 
baisse de la valeur externe du dollar canadien. Les livraisons 
de papier journal ont également poursuivi leur ascension: elles 
ont grimpé de prés d’un cinquiéme et ont atteint quelque 
$2.3 milliards en 1977. Par contre, les exportations de pate 
de bois ont été légérement inférieures a celles de 1976. 


Les exportations de produits énergétiques ($5.6 milliards) 
ont été supérieures d’environ 8 % a celles de 1976 (voir le 
tableau explicatif III). En 1977, la valeur des expéditions 
de gaz naturel, qui a cri de plus de 25 % pour s’établir a 
$2.1 milliards, a dépassé celle des exportations de pétrole 
brut, ce qui place le gaz naturel au premier rang des produits 
énergétiques d’exportation; la majeure partie de cet accroisse- 
ment en valeur résulte des hausses de prix, car l’augmentation 
en volume n’a été que de 5 % et a découlé en partie des livrai- 
sons d’urgence de gaz autorisées en raison du climat rigoureux 


= a 


TEXT TABLE III. Exports and Imports of Energy Materials, 1973 -1977 
TABLEAU EXPLICATIF III. Exportations et importations de matiéres énergiques, 1973 - 1977 


Type — Genre 1973 1974 NOMS 1976 19772 


millions of dollars — millions de dollars 


Exports — Exportations: 


Crude petroleum! — Pétrole brut! 1,549 3,576 3,014 2,165 1,745 
Natural gas! — Gaz naturel! 359 520 1,166 1,634 2,087 
Coal and other bituminous products — Produits du charbon et des 

autres bitumineux 166 320 494 561 650 
Other petroleum and coal products — Autres produits du pétrole 

et du charbon 335 665 680 Sle 662 
Electricity — Electricité 109 175 104 162 Bua 
Radioactive ores — Minerais radioactifs 64 Sul 51 93 75 
All countries — Total — Tous les pays 2,582 5,307 5,509 5,187 5,596 


Of which — Dont: 
United States — Total — Etats-Unis 2,385 4,891 4,866 4,519 4,933 


Imports — Importations: 


Crude petroleum — Pétrole brut 942 2,646 3,302 3,280 3,209 
Fuel oil — Mazout igi? 236 107 719 116 
Coal and other bituminous products — Produits du charbon et du 

charbon bitumineux 1D 309 585 554 661 
Other petroleum and coal products — Autres produits du pétrole 

et du charbon 83 138 169 140 184 
Electricity — Electricité 6 5 13 9 15 
All countries — Total — Tous les pays 1,338 3,334 4,176 4,062 4,185 


All countries exgluding the United States — Total — Tous les 
pays, sauf les Etats-Unis 1,069 2112 3,425 3,341 3,085 


1 Trade of Canada figures with timing adjustments approriate for Balance of Payments. { 
1 Chiffres du Commerce extérieur du Canada comportant des ajustements de periode nécessites pat la balance des paiements. 


TEXT TABLE IV. Wheat Shipments, by Area,! 1973 - 1977 
TABLEAU EXPLICATIE IV. Livraisons de blé, par zone! 1973-1977 


Area — Zone 1973 1974 1975 1976 1977P 


millions of dollars — millions de dollars 


United Kingdom — Royaume-Uni 153 280 243 228 198 
Other EEC — Autres pays de la CEE 127 25a 218 129 193 
U.S.S.R. — U.R.S.S. PANS) 25 327 282 phe) | 
People’s Republic of China — République populaire de Chine 196 362 309 148 328 

Japan — Japon 177 320 258 275 178 | 
All other countries — Tous les autres pays 402 875 677 650 Ta 


Of which — Dont: | 
Brazil — Brézil 44 234 45 163 100 


Algeria — Algérie 28 2d 68 P\\ 96 
Cuba 24 47 56 66 48 
India, Pakistan and Bangladesh — Inde, Pakistan et le Bangladesh 165 126 201 70 39 | 
All countries — Total — Tous les pays 1,270 2,113 2,032 1,712 1,956 | 


1 Based on Canadian Grain Commission statistics. 
1 Etabli A partir des statistiques de la Commission des grains du Canada. 


States in the first quarter of the year. Exports of 
crude petroleum to United States refineries, which 
have been falling since 1974, declined by a fifth to 
$1.7 billion reflecting further reductions by the 
Canadian government in the quantities of crude oil 
authorized for export. Exports of electricity more 
than doubled to $377 million in 1977. 


Following declines in 1975 and 1976, exports of 
wheat in 1977 rose by 14% to nearly $2.0 billion (see 
Text Table IV). The rise in exports of about a quarter 
billion dollars was more than accounted for by a 
growth in wheat shipments, which reached record 
levels, as the average unit value of wheat shipped in 
1977 was down by some 20%. This development was 
attributable to an oversupply situation in the world 
because of enormous harvests in recent years. The 
value of rapeseed exports also rose substantially while 
barley sales fell by more than 40% from their 1976 
level. 


Significant gains were also recorded in exports of 
aliminum, including alloys, iron and steel products, 
chemicals and iron ores and concentrates. 


Merchandise imports recorded a more moderate 
growth than exports, rising by 13% to $41,712 mil- 
lion. In volume terms the increase amounted to about 


1%. 


Automotive imports recorded the largest increase, 
rising by more than $2 billion to $11.3 billion. Some 
two thirds of this rise was accounted for by increased 
purchases of motor vehicle parts and engines. Overall, 
Canada’s net deficit on automotive trade with the rest 
of the world of $1 billion in 1977 was 10% below the 
level of a year earlier. 


Following a decline of 3% in 1976, imports of 
energy materials in 1977 recorded an advance of 3% 
to $4.2 billion(see Text Table III). The value of crude 
petroleum imports fell by 2% while in volume terms 
there was a reduction of 14% reflecting the displace- 
ment of imports by increased shipments of western 
Canadian crude oil to refineries in Central Canada. 
Offsetting this decline there were increases in imports 
of coal and fuel oil. 


Imports of coffee jumped by 69% to more than 
$400 million while other important increases were 
recorded in imports of telecommunications and re- 
lated equipment, iron and steel products, electronic 
computers, chemicals and plastics. 


Automotive products and crude petroleum together 
accounted for 35% of Canadian imports in 1977. 
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qui a prévalu aux Etats-Unis pendant le premier trimestre de 
Pannée. Les exportations de pétrole brut vers les raffineries 
américaines, qui diminuent depuis 1974, ont reculé d’un 
cinquiéme et se sont établies 4 $1.7 milliard, en raison des 
nouvelles réductions décrétées par le gouvernement canadien 
€n ce qui concerne les quantités de pétrole brut autorisées 
pour l’exportation. Les ventes d’électricité ont plus que 
doublé pour se chiffrer 4 $377 millions en 1977. 


Apres des baisses en 1975 et en 1976, les exportations 
de blé ont augmenté de 14% en 1977, passant a prés de 
$2.0 milliards (voir le tableau explicatif IV). Cette progres- 
sion d’environ un quart de milliard de dollars provenait 
uniquement de l’accroissement des quantités livrées (qui ont 
atteint des niveaux records), étant donné que la valeur unitaire 
moyenne du blé expédié en 1977 a diminué de quelque 20 %. 
Cette baisse est elle-méme due aux trés bonnes récoltes de ces 
derniéres années qui ont entrainé une surabondance de l’offre 
au niveau mondial. En valeur, les ventes de colza ont égale- 
ment crti de fagon substantielle, tandis que celles d’orge ont 
diminué de plus de 40 % par rapport 4 1976. 


Les exportations d’aluminium (alliages compris), de pro- 
duits de fer et d’acier, de produits chimiques, et de minerais et 
concentrés de fer ont également enregistré des gains sensibles. 


Les importations de marchandises ont progressé a un 
rythme plus modéré que celui des exportations (13 %) et 
se sont élevées 4 $41,712 millions; en volume, elles ont cra 
denviron 1 %. 


Ce sont les importations de produits automobiles qui ont 
été les plus vigoureuses, s’accroissant de plus de $2 milliards 
pour se chiffrer 4 $11.3 milliards. Environ les deux tiers de 
cette hausse ont résulté d’un accroissement des achats de 
pi¢ces et de moteurs de véhicules automobiles. Globalement, 
le déficit du Canada au titre du commerce automobile avec 
le reste du monde ($1 milliard en 1977) a été inférieur de 
10 % a celui de l’année précédente. 


Aprés une baisse de 3 % en 1976, les importations de pro- 
duits énergétiques ont progressé de 3 % en 1977, passant a 
$4.2 milliards (voir le tableau explicatif III). Les importations 
de pétrole brut ont reculé de 2% en valeur et de 14% en 
volume, ce qui refléte la croissance des expéditions de pétrole 
brut de Ouest canadien vers les raffineries du centre du 
Canada. Des augmentations des achats de charbon et de 
mazout ont compensé cette diminution. 


Les importations de café ont grimpé de 69 % et ont dépassé 
$400 millions; d’autres accroissements importants ont été 
observés pour les importations de matériel de télécommuni- 
cation et de matériel connexe, de produits de fer et d’acier, 
d’ordinateurs, de produits chimiques et de plastiques. 


Ensemble, les produits automobiles et le pétrole brut ont 
été a Porigine de 35 % des importations canadiennes en 1977. 


Figure Ill 
Merchandise Trade Indices, 1971=100 


Indices du commerce de marchandises, 1971=100 
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During 1977, the index of merchandise export 
prices rose on average by 6% over the preceding year 
as the quarterly rate of growth of export prices more 
than doubled between the first and fourth quarter. 
Prices of crude and fabricated commodities, princi- 
pally rapeseed, aluminum, asbestos, natural gas, 
lumber, newsprint and crude petroleum, showed the 
largest increases. A decline was recorded in the food 
section, mainly for wheat and barley. 


Largely reflecting the substantial drop in the exter- 
nal value of the Canadian dollar, the index of import 
prices went up, on average, by about 12%. Throughout 
the four quarters of the year prices increased at an 
accelerating rate, rising by 17% in the fourth quarter. 
All the commodity sections showed significant growth 
in prices with the largest being recorded in the food 
and beverages group. On a commodity basis the most 
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En 1977, l’indice des prix des marchandises d’exportation 
a augmenté de 6 % en moyenne par rapport a l’année précé- 
dente, le taux trimestriel de croissance des prix a l’exporta- 
tion ayant plus que doublé entre le premier et le quatriéme 
trimestre. Les prix des matiéres premiéres et des demi 
produits, principalement ceux du colza, de Yaluminium 
de l’amiante, du gaz naturel, du bois de sciage, du papie! 
journal et du pétrole brut, ont subi les plus fortes hausses 
ceux des produits alimentaires ont diminué, surtout ceux di 
blé et de l’orge. 


L’indice des prix 4 l’importation a progressé d’envirol 
12 % en moyenne, en raison surtout de la forte baisse de 1: 
valeur externe du dollar canadien. Pendant les quatre tri 
mestres de l’année, les prix ont monté a un rythme de plu 
en plus rapide, augmentant de 17% durant le quatri¢ém) 
trimestre. Tous les groupes de produits ont enregistré de 
hausses de prix significatives, les plus fortes ayant été relevée 


dans celui des produits alimentaires et des boissons et les plu 


notable increases were for beverages, petroleum and 
coal products, fruits and vegetables, wool, cotton and 
synthetics and non-ferrous metals. There was a decline 
in sugar prices. 


The 1977 growth in export and import prices 
marked a reversal in the direction of the rates which, 
- in the previous two years, had decelerated to less than 
3% and 1% for exports and imports respectively. The 
principal factor in the change was the depreciation in 
the external value of the Canadian dollar. 


Non-merchandise Trade 


In 1977 the non-merchandise deficit grew by more 
than a third to reach a level of $7.1 billion with the 
largest component being net payments of interest and 
dividends. This item continued to account for well 
over half of the total increase in net service payments 
to a record $7 4 billion. The deficit on service transac- 
tions was offset to a very limited extent by a surplus 
on unilateral transfers which, however, was signifi- 
cantly lower than in 1976. 


Interest and Dividends 


Net payments of interest and dividends accounted 
for almost half of the total non-merchandise deficit 
in 1977. The deficit on this account expanded dras- 
tically by over 40% to $3.5 billion, entirely due to the 
growth in payments, as receipts remained virtually 
unchanged. 


Although total interest and dividend receipts did 
not change much compared to 1976, the individual 
components did fluctuate to some extent. Interest 
receipts fell by almost 12% to $266 million largely 
due to reduced earnings on Canadian official inter- 
national reserves. Dividend receipts, however, rose 
by 6% to $554 million mainly reflecting increased 
dividends on Canadian portfolio investment in the 
United States. A portion of the growth can be attrib- 
uted to the lower exchange value of the Canadian 
dollar as dividends are paid in United States currency. 


In 1977 interest payments surged ahead by almost 
46% to $2.7 billion. The decline in the external value 
of the Canadian dollar accounted for almost one 
quarter of the growth in interest payments. The 
interest paid on provincial government direct and 
guaranteed borrowings rose by over two-fifths and 
Tepresented over one half of total interest payments. 
_ Interest payments on corporate borrowings, largely 
in the United States and Western Europe, jumped by 

over three-fifths to $818 million. 


ie 


notables ayant touché, en particulier, les boissons, les pro- 
duits du pétrole et du charbon, les fruits et légumes, la laine, 
le coton et les synthétiques, et les métaux non ferreux. Les 
prix du sucre ont par contre baissé. 


En 1977, cette évolution des prix 4 l’exportation et a 
Yimportation a marqué un renversement car, au cours des 
deux années précédentes, leurs taux de croissance avaient 
diminué jusqu’a moins de 3% et 1% respectivement. La 
dépréciation du cours international du dollar canadien a été 
le principal facteur de ce changement. 


Commerce des invisibles 


En 1977, le déficit des invisibles a cra de plus d’un tiers 
pour se chiffrer 4 $7.1 milliards; l’élément le plus important 
en a été les paiements nets d’intéréts et de dividendes, qui 
ont continué a étre a l’origine de plus de la moitié de l’aug- 
mentation totale des paiements nets de services (ceux-ci ont 
atteint le niveau record de $7.4 milliards). Le déficit des 
services a été compensé d’une facon trés limitée par un 
excédent des transferts unilatéraux, qui a cependant été de 
beaucoup inférieur a celui de 1976. 


Intéréts et dividendes 


Les paiements nets d’intéréts et de dividendes ont été 
responsables de prés de la moitié du déficit global des invi- 
sibles en 1977, aprés avoir enregistré une hausse considérable 
de plus de 40% qui les ont portés a $3.5 milliards; cette 
hausse est entiérement imputable 4 l’augmentation des paie- 
ments, les recettes étant restées 4 peu prés au méme niveau. 


Bien que les recettes totales d’intéréts et de dividendes 
n’aient pas beaucoup varié par rapport a 1976, chacun des 
deux éléments a enregistré certaines fluctuations. Les recettes 
@intérét ($266 millions) ont diminué de prés de 12 %, en 
raison surtout de la baisse des gains réalisés sur les réserves 
internationales officielles du Canada. Par contre, les recettes 
de dividendes ($554 millions) ont cri de 6 %, ce qui traduit 
principalement une hausse des dividendes sur les investisse- 
ments de portefeuille canadiens aux Etats-Unis. Les divi- 
dendes étant payés en monnaie américaine, une partie de 
Paccroissement peut étre attribuée a la baisse du dollar 
canadien. 


En 1977, les paiements d’intéréts ont fortement progressé, 
de prés de 46 %, et sont passés 4 $2.7 milliards. La déprécia- 
tion du dollar canadien a été a lorigine de prés d’un quart de 
cet accroissement. Les intéréts payés sur les emprunts émis et 
garantis par les administrations provinciales ont cri de plus 
des deux cinquiémes et ont représenté plus de la moitié de 
Yensemble des paiements d’intéréts. Quant aux paiements 
d’intéréts sur les emprunts des sociétés, principalement aux 
Etats-Unis et en Europe de l’Ouest, ils ont augmenté de plus 
des trois cinquiémes pour s’établir 4 $818 millions. 


Figure IV 
Travel Expenditures, by Area 
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Dividend payments increased by a more moderate 
10% to $1.6 billion, almost entirely due to higher 
dividends paid on direct investment in Canada. Pay- 
ments of dividends to United States residents on 
direct investment in Canada rose to $1.2 billion. 


Travel 


The balance arising from international travel trans- 
actions between Canada and the rest of the world 
continued to weaken during 1977, reaching a deficit 
of $1,641 million. Total travel receipts rose by 5% to 
$2.0 billion, with receipts from the United States 
improving significantly by over 13% to $1.5 billion. 
This latter increase was accounted for by a 15% jump 
in per capita expenditures of United States visitors to 
Canada, as there was a slight decline in their numbers. 
Reflecting this increase, the United States share of 
foreign travel in Canada rose by five percentage 
points to 75%. For the first time since 1968 travel 
receipts from overseas countries declined as both the 
number and per capita expenditures of overseas 
visitors to Canada fell. In part this fall probably 
reflects the unusually high number of visitors to 
Canada from overseas countries for the Montréal 
Olympics in 1976. 


International travel payments rose by over 17% to 
$3.7 billion, a slower rate of growth than the 23% 
increase in 1976. Canadians travelling to the United 
States spent almost 17% more than in 1976, to reach 
$2.3 billion, due to higher per capita expenditures 
and a greater number of travellers. There was, how- 
ever, some slowdown in the rate of growth, compared 
to 1976, of both per capita expenditures and the 
volume of Canadian visitors to the United States. 
Expenditures in the United States accounted for over 
three fifths of total travel payments, practically 
unchanged from a year earlier. Expenditures of 
Canadian residents travelling to overseas countries 
rose by almost one-fifth to $1.4 billion. In volume 
terms there was an increase of over 11% accompanied 
by a similar growth in per capita expenditures. 


Freight and Shipping 


While enlarged deficits were recorded on the other 
Service items of the current account, net payments in 
respect of freight and shipping transactions fell to 
$68 million in 1977, down from $148 million in 
1976. This development reflected to a large extent 
the marked improvement in Canada’s foreign trade 
balance, the surplus on which more than doubled, 
and the interdependence of transportation and trade 
flows. 


Total freight and shipping receipts rose by 10% to 
$2,278 million. Receipts from the inland transporta- 
tion of exports to ports of exit and on the Great 
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Les paiements de dividendes ont enregistré une croissance 
plus modérée de 10 %, passant 4 $1.6 milliard, presque entié- 
rement a cause des dividendes plus élevés qui ont été versés 
sur les investissements directs au Canada. Les paiements de 
dividendes aux résidents des Etats-Unis sur leurs investisse- 
ments directs au Canada ont atteint $1.2 milliard. 


Voyages 


Le déficit des transactions relatives aux voyages inter- 
nationaux entre le Canada et le reste du monde a continué 
a s’accroitre en 1977 et s’est chiffré 4 $1,641 millions. Au 
total, les recettes de voyage ont progressé de 5 % pour passer 
4 $2.0 milliards, celles en provenance des Etats-Unis ayant 
enregistré une amélioration significative de plus de 13 % qui 
les a portées 4 $1.5 milliard. Cette derniére hausse est attri- 
buable a une montée de 15% des dépenses unitaires des 
visiteurs américains au Canada, leur nombre ayant légérement 
diminué; cette augmentation s’est traduite par une progres- 
sion de cinq points de la part des Etats-Unis dans les voyages 
étrangers au Canada (75 %). Pour la premiére fois depuis 
1968, les recettes de voyage provenant des pays d’outre-mer 
ont baissé, car le nombre et les dépenses par personne des 
visiteurs d’outre-mer ont diminué. Cette chute par rapport 4 
1976 résulte sans doute en partie du nombre exceptionnel 
de visiteurs d’outre-mer qui étaient venus cette année-la pour 
les Jeux olympiques de Montréal. 


Les paiements au titre des voyages internationaux ($3.7 
milliards) ont progressé de plus de 17 %, un taux de crois- 
sance inférieur 4 celui de 1976 (23 %). Les Canadiens en 
voyage aux Etats-Unis y ont dépensé $2.3 milliards, soit prés 
de 17% de plus qu’en 1976, du fait que les dépenses par 
personne et le nombre de voyageurs ont augmenté par rap- 
port a cette année-la, quoiqu’a un rythme un peu ralenti. 
Les dépenses aux Etats-Unis ont été a l’origine de plus des 
trois cinquiémes des paiements totaux de voyage, a peu pres 
comme en 1976; celles des Canadiens voyageant dans des 
pays d’outre-mer ont cra de prés d’un cinquiéme pour 
s’établir 4 $1.4 milliard. En nombre, on a observé une pro- 
gression de plus de 11 %, accompagnée d’un accroissement 
analogue des dépenses par personne. 


Transports 


Alors que les autres postes des services du compte courant 
ont enregistré des déficits accrus, les paiements nets de trans- 
port sont tombés a $68 millions en 1977, contre $148 mil- 
lions en 1976. Ceci découle dans une large mesure de l’amé- 
lioration marquée de la balance commerciale du Canada, 
dont l’excédent a plus que double, et de l’interdépendance 
des transports et des flux commerciaux. 


Les recettes totales des transports ont cri de 10 % pour 
passer 4 $2,278 millions. Prés des deux tiers de cette augmen- 
tation ont été dus aux recettes réalisées au titre du transport 


Lakes, accounted for nearly two thirds of the rise in 
receipts. Most of the increased earnings came from 
the United States, in line with the growth in exports 
to that market. With overcapacity, low demand and 
low levels of freight rates in international markets, 
ocean freight earnings of Canadian carriers increased 
by only 4% in 1977. A significant increase was, how- 
ever, recorded in port expenditures in Canada by 
foreign vessel operators. 


Freight and shipping payments totalled $2 346 mil- 
lion in: 1977, up 6% from 1976. Inland freight pay- 
ments, mainly to United States carriers, increased by 
8% while payments to foreign carriers for ocean trans- 
port rose by only 3% to nearly $700 million, the same 
level as in 1975. With the volume of oil transported 
to Canada by tanker falling by about a fifth, there 
was a significant decline in payments for the trans- 
portation of petroleum imports by tanker. Among 
the factors which brought about this development 
were the importation in 1977 of significant quantities 
of oil from the United States under an exchange 
agreement with that country, and a more than 
doubling of the quantity of western Canadian crude 
oil piped to refineries in Quebec via the Sarnia to 
Montréal pipeline extension which was in operation 
for the whole of 1977. The decline in payments for 
tanker transportation was, however, more than offset 
by a rise in the earnings of foreign ocean vessel opera- 
tors for the carriage of dry cargo to Canada. 


Other Service Transactions 


The items “other service receipts” and “‘other 
service payments” in the Canadian balance of inter- 
national payments include service transactions 
involving Canadian (including provincial) and foreign 
governments, business services and miscellaneous 
investment and other income. In 1977, this group of 
items produced the second largest deficit within the 
current account at $1.7 billion, an increase of over 
25% from 1976. Receipts rose by about 9% to $3.0 
billion mainly due to business services and miscella- 
neous income transactions. Payments were up by 15% 
to $4.7 billion. As on receipts, business service trans- 
actions represented the largest single component 
making up three fifths of total payments. The cus- 
tomary deficit on business service transactions ex- 
ceeded $1 billion in 1977. There was an increase of 
14% in miscellaneous income payments to $1.3 billion. 
Government expenditures abroad, largely on defence, 
representation and membership in international orga- 
nizations grew by almost a quarter to $566 million, 
with military expenditures being a major contributor. 
Government disbursements abroad were directed 
mainly to the United States and Western Europe. 
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intérieur des exportations vers les ports de sortie et sur les 
Grands Lacs, et la majeure partie provenait des Etats-Unis, 
sous l’effet de la croissance des exportations vers ce marché. 
En raison de l’excédent de capacité des transports, de la 
faiblesse de la demande et des bas niveaux des taux de fret 
sur les marchés internationaux, les gains des transporteurs 
canadiens au titre du transport transocéanique n’ont pro- 
gressé que de 4% en 1977. On a cependant observé une 
augmentation significative des dépenses des exploitants 
de navires étrangers dans les ports canadiens. 


Les paiements de transport ont totalisé $2,346 millions 
en 1977, en hausse de 6 % par rapport 4 1976. Les paiements 
de transport intérieur, versés surtout aux transporteurs améri- 
cains, se sont accrus de 8 %, tandis que les paiements versés a 
des transporteurs étrangers au titre du transport transocéa- 
nique n’ont augmenté que de 3 % pour revenir a leur niveau 
de 1975 (prés de $700 millions). Le volume de pétrole ache- 
miné au Canada par pétrolier ayant diminué d’environ un 
cinquiéme, les paiements correspondants ont sensiblement 
fléchi; parmi les facteurs de cette baisse, il faut noter les 
importantes livraisons de pétrole des Etats-Unis aux termes 
d’un accord d’échange et le fait que la quantité de pétrole 
brut de l’Ouest du Canada acheminée aux raffineries du 
Québec (par le prolongement du pipeline Sarnia — Montréal 
qui a été en exploitation pendant ensemble de 1977) a 
plus que doublé. Cependant, cette baisse des paiements au 
titre du transport par pétrolier a été plus que compensée par 
une augmentation des gains réalisés par les exploitants de 
navires transocéaniques étrangers sur le transport de mar- 
chandises séches au Canada. 


Autres opérations au titre des services 


Les postes ‘‘autres recettes au titre. des services’’ et “autres 
paiements au titre des services” de la balance canadienne des 
paiements internationaux comprennent des transactions 
auxquelles participent les gouvernements canadiens (y com- 
pris les administrations provinciales) et étrangers, des services 
commerciaux, des investissements divers et d’autres revenus. 
En 1977, ces postes ont engendré le deuxiéme déficit en 
importance dans le compte courant ($1.7 milliard), une 
augmentation de plus de 25% par rapport a 1976. Les 
recettes se sont accrues d’environ 9 % pour passer 4 $3.0 mil- 
liards, 4 cause surtout des services commerciaux et des 
revenus divers. Les paiements ($4.7 milliards) ont été en 
hausse de 15 %. Comme dans le cas des recettes, les services 
commerciaux ont joué un grand réle et ont été responsables 
des trois cinquiémes des paiements totaux. Le déficit habi- 
tuel au titre des services commerciaux a dépassé $1 milliard 
en 1977, et les paiements de revenus divers ($1.3 milliard) 
ont augmenté de 14 %. Les dépenses publiques a l’étranger, 
consacrées surtout a la défense, 4 la représentation diploma- 
tique et 4 l’affiliation 4 des organisations internationales, ont 
cra de presque un quart pour passer 4 $566 millions, les 
dépenses militaires ayant été l’un des principaux facteurs de 
cette hausse. Les dépenses gouvernementales 4 |’étranger ont 
été effectuées surtout aux Etats-Unis et en Europe de l'Ouest. 


Transfers 


The customary surplus on unilateral transfer trans- 
actions weakened by more than a quarter in 1977 to 
$366 million. Inflows of unilateral transfers registered 
a slight decline for the first time since 1958, to a level 
of $1.5 billion. Reduced inflows of immigrants’ funds, 
which fell by 13% to $635 million, more than ac- 
- counted for the drop in transfer receipts. The number 
of immigrants entering Canada in 1977 dropped by 
over one-fifth. 


Outflows of unilateral transfers rose by 13% to 
over $1 billion. Over two thirds of this increase was 
attributable to an 18% rise in official contributions 
to developing countries. Such contributions are made 
in the form of cash grants, food, commodities and 
technical assistance, as well as support to interna- 
tional organizations and Canadian non-governmental 
organizations. In 1977 about two fifths of this aid 
was in the form of food aid, largely to Asian coun- 
tries, through the International Food Aid Programme. 
A further 30% was given through contributions under 
the Bilateral Development Assistance Programme, 
which provides for technical and economic assistance 
to specific developing countries. Official contributions 
accounted for one half of total transfer payments. 
Outflows of migrants’ funds and personal and institu- 
tional remittances to non-residents both registered 
relatively small increases in 1977. 


Transactions by Area 


United States 


At $3,934 million, the deficit on transactions in 
goods, services and unilateral transfers with the 
United States showed a decline for the second year 
in succession from the all-time high of over $4.8 bil- 
lion in 1975. This improvement resulted from a 
marked swing of almost $3 billion in the merchandise 
trade balance to a record surplus of almost $1.7 bil- 
lion in 1977 from a deficit of $1.1 billion. Mainly due 
to a significant increase in net interest and dividend 
payments, the customary deficit on invisibles rose by 
about a quarter to over $5¥% billion. 
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Transferts 


L’excédent qu’on enregistre habituellement au titre des 
transferts unilatéraux a diminué de plus d’un quart en 1977 
et s’est établi 4 $366 millions: les entrées ($1.5 milliard) ont 
légérement baissé, et ce pour la premiére fois depuis 1958, 
a cause d’un recul de 13 % des capitaux des immigrants, qui 
sont passés 4 $635 millions. Le nombre d’immigrants entrés 
au Canada en 1977 est tombé de plus d’un cinquiéme. 


Les sorties de transferts unilatéraux ont dépassé $1 milliard 
apres une progression de 13 %, dont plus des deux tiers sont 
attribuables 4 une hausse de 18 % des contributions officielles 
aux pays en voie de développement. Ces contributions com- 
prennent les subventions monétaires, l’aide alimentaire, les 
dons de produits et l’envoi de conseillers techniques, ainsi 
que le soutien accordé aux institutions internationales et aux 
organismes canadiens non gouvernementaux. En 1977, envi- 
ron les deux tiers des contributions ont pris la forme d’aide 
alimentaire, principalement aux pays d’Asie, par l’intermé- 
diaire du Programme international d’aide alimentaire; 30 % 
de cette aide a été consacrée au Programme. d’aide bilatérale 
au développement qui fournit une aide technique et écono- 
mique a certains pays en développement. Les contributions 
officielles ont été responsables de la moitié de l’ensemble des 
paiements de transferts. Les sorties de fonds des émigrants et 
les remises des particuliers et des institutions 4 des non- 
résidents ont relativement peu progressé en 1977. 


Opérations par région 


Etats-Unis 


Au titre des opérations sur biens et services et des trans- 
ferts unilatéraux avec les Etats-Unis, le déficit a baissé pour 
la deuxiéme année consécutive aprés son record de plus de 
$4.8 milliards de 1975, et s’est élevé a $3,934 millions. Cette 
amélioration a résulté d’un revirement marqué (prés de 
$3 milliards) dans le commerce des marchandises, qui s’est 
soldé par un excédent record de prés de $1.7 milliard en 
1977, contre un déficit de $1.1 milliard année précédente. 
Le déficit habituel des invisibles a progressé d’environ un 
quart pour passer a plus de $5% milliards, en raison surtout 
d’une augmentation significative des paiements nets d’inté- 
réts et de dividendes. 


TEXT TABLE V. Merchandise Exports, 1977P 
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Selected Exports by Destination with Adjustments for Balance of Payments Purposes 


TABLEAU EXPLICATIE V. Exportations de marchandises, 1977P 


Certaines exportations selon la destination avec ajustement aux fins de la balance des paiements 


Destination Per cent 
of total 
exports 

United United Other Japan Other All (Trade of) 
on States Kingdom EEC countries countries Canada) 
Détail Etats- Royaume- Autres Japon Autres Tous les En pour- 

Unis Uni pays de pays pays centage du 

la CEE total des 
exportatio 
(Commerce 
du Canada 
millions of dollars — millions de dollars 
Trade of Canada exports (customs basis) — Exportations canadiennes (base douaniére) 31,090 1,946 Perea 2,518 6,051 44,376 100.0 
Of which — Dont: 
Motor vehicles, engines and parts — Véhicules automobiles, moteurs et pieces 9,649 6 24 4 778 10,461 23.6 
Lumber — Sciages 1,912 WS) 101 180 71 2,389 5.4 
Newsprint — Papier journal 1,880 154 42 2 303 2,381 5.4 
Woodpulp — Pate de bois 1,279) 155 466 146 170 2,156 4.8 
Natural gas — Gaz naturel 2,028 = = = = 2,028 4.6 
Wheat — Blé 4 177 194 174 1,278 1,827 4.1 
Crude petroleum — Pétrole brut 1,751 = - = = 75 3.9 
Iron ore — Minerai de fer 794 56 178 55 mies 10s ann 
Fabricated iron and steel — Semi-produits du fer et de l’acier 871 13 58 2 116 1,060 2.4 
Nickel ores and alloys — Minerai de nickel et alliages 412 280 83 23 201 999 2 
Copper ores and alloys — Minerai de cuivre et alliages 242 120 142 216 114 834 nS) 
Aluminum ores and alloys — Minerai d’aluminium et alliages 571 13 11 49 170 814 1.8 
Chemicals, inorganic and organic — Produits chimiques, inorganiques et organiques 578 61 65 23 43 770 ia 
Total adjustments — Total des ajustements — 74 +275 — 54 —57 + 162 + 252 
Exports (adjusted to Balance of Payments basis) — Exportations (aprés ajustement aux fins de 
la balance des paiements) 31,016 2221. Dina 2,461 6,213 44,628 
TEXT TABLE VI. Merchandise Imports, 1977P 
Selected Imports by Source with Adjustments for Balance of Payments Purposes 
TABLEAU EXPLICATIE VI. Importations de marchandises, 1977P 
Certaines importations selon l’origine avec ajustement aux fins de la balance des paiements 
Source — Origine Per cent 
of total 
imports 
United United Other Japan Vene- Other All (Trade of 
ent States Kingdom BEC zuela countries countries Canada) 
Détail Etats- Royaume- Autres Japon Vene- Autres Tous les En pour- 
Unis Uni pays, de zuela pays pays centage d 
la CEE total des 
importati 
(Commer 
du Canad 
millions of dollars — millions de dollars 
Trade of Canada imports (customs basis) ~ Importations canadiennes (base doua- 
niére) 29,684 1,281 2,358 1,803 1,360 5,670 42,156 100.0 
Of which — Dont: 
Motor vehicles, engines and parts — Véhicules automobiles, moteurs et piéces 10,521 49 260 449 1 116 11,396 27.0 
Crude petroleum — Pétrole brut 284 q = = 1,318 1,600 3,209 7.6 
Tractors and agricultural machinery — Tracteurs et machines agricoles 1,180 30 83 22 - 20 15335 3.2 
Communication equipment — Matériel de télecommunication 711 35 31 319 — 156 1,252 3:0) 
Fabricated iron and steel — Semi-produits du fer et de l’acier 424 69 106 150 - 120 869 2.1 
Electronic computers and office equipment — Ordinateurs et matériel de bureau 677 12 46 49 = 20 804 1.9 
Chemicals, inorganic and organic — Produits chimiques, inorganiques et organiques 531 50 83 18 1 46 729 1.7 
Wearing apparel — Vétements 109 31 68 16 - 447 671 1.6 
Coal — Charbon 616 a Be ae a 9) 618 1.5 
Total adjustments — Total des ajustements — 362 +307 +16 -— 21 - —384 — 444 
Imports (adjusted to Balance of Payments basis) — Importations (aprés ajustement 
aux fins de la balance des paiements) 29,322 1,588 2,374 1,782 1,360 $286 41,712 


On merchandise trade with the United States, 
Canada earned a surplus of $1,693 million in 1977, 
which was more than triple the level recorded in 1976. 
Reflecting in part relatively strong economic activity 
in the United States, exports to that market rose by 
more than 20% to $31,016 million. The United States 
share of total Canadian exports rose two percentage 
points in 1977 to 69%. 


Exports of automotive products recorded the 
largest increase, rising by $1.9 billion. Shipments of 
lumber, influenced by strong demand by the con- 
struction industry in the United States, rose by more 
than 50% while other important increases were 
recorded for sales of natural gas, newsprint, iron and 
steel products, electricity, aluminum, including alu- 
minum alloys, chemicals and iron ores and concen- 
trates. Partially offsetting these increases there was 
a sharp reduction of more than $400 million in sales 
of crude petroleum. This decline in sales would have 
been higher by some 75% if shipments of Canadian 
petroleum under an exchange agreement with the 
United States were not included in exports. Under 
this arrangement, which started in November 1976, 
Canada delivers oil from western Canada to United 
States refineries and imports a similar quantity of oil 
in the East, thereby saving transportation charges. 
Smaller declines were recorded in sales of zinc, 
including zinc alloys and nickel and nickel alloys. 


Figure V 
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Le Canada a enregistré en 1977 un excédent de $1,693 
millions dans ses échanges de marchandises avec les Etats- 
Unis; cet excédent dépasse le triple de celui de 1976. Les 
exportations vers ce marché ont augmenté de plus de 20 % 
pour s’établir 4 $31,016 millions, ce qui refléte en partie le 
niveau relativement bon de l’activité économique aux Etats- 
Unis; la part de ces derniers dans l’ensemble des exportations 
canadiennes a cra de deux points en 1977 et s’est chiffrée a 
69 %. 


Les exportations de produits automobiles ont enregistré 
la plus forte progression ($1.9 milliard). Les livraisons de bois 
de sciage, influencées par la forte demande de l’industrie de 
la construction aux Etats-Unis, se sont accrues de plus de 
50 %, tandis que d’autres augmentations importantes ont été 
relevées dans les ventes de gaz naturel, de papier journal, de 
produits en fer et en acier, d’électricité, d’aluminium (alliages 
compris), de produits chimiques, et de minerai et de concen- 
trés de fer. Cependant, une forte réduction de plus de $400 
millions des ventes de pétrole brut a en partie compensé ces 
augmentations. Cette derniére baisse aurait été supérieure de 
quelque 75 % si les livraisons de pétrole canadien aux termes 
d’un accord d’échange avec les Etats-Unis n’avaient pas été 
incluses dans les exportations; en vertu de cet accord qui est 
entré en vigueur en novembre 1976, le Canada expédie du 
pétrole de l’Ouest du Canada vers les raffineries des Etats- 
Unis et en importe une quantité égale dans PEst, économi- 
sant ainsi des frais de transport. Les ventes de zinc et de 
nickel (alliages compris) ont aussi fléchi dans des proportions 
plus faibles. 


Indices of Crude Petroleum Exports(1) — Price, Volume and Value, 1971=100 
Indices des exportations(1) de pétrole brut — prix, volume et valeur, 1971=100 
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(1) Balance of payments basis. — Sur la base de la balance des paiements. 


TEXT TABLE VII. Current Account, 1977P 


TABLEAU EXPLICATIF VII. Compte courant, 1977P 
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Merchan- Travel Interest Freight Other Trans- Total 
dise and and service fers! by 
trade dividends shipping transac- areal 

Area tions! 

Total! 

Wete Commerce Voyages Intéréts Trans- Autres Trans- Total 
de e ports opéra- ferts! par 
marchan- divi- tions au zone! 
dises dendes titre des 

services! 
percentage distribution — distribution en pourcentage $000,000 
Relative importance of current account items, by area 
Importance relative des postes du compte courant, par zone 

Receipts — Recettes: 

United States — Etats-Unis 87.0 4.3 1.3 3 3.4 0.8 100.0 35,653 

United Kingdom — Royaume-Uni 69.6 3.4 1.4 6.7 15.2 Bak 100.0 3,191 

Other EEC — Autres pays de la CEE 75.0 3.9 IES} 6.3 ES Sieh 100.0 33623) 

Japan — Japon 89.2 1.6 0.2 6.1 2a 0.2 100.0 PAGS.) 

Other OECD — Autres pays de POCDE SE) 4.3 1.8 8.8 6.6 2.6 100.0 1,601 

Other — Autres 73.2 2.0 3.2 Ses) 12.0 4.1 100.0 6,820 

All non-residents — Tous les non-résidents 83.2 3.8 1.5 4.3 Se) Lay 100.0 53,647 

Payments — Paiements: 

United States — Etats-Unis 74.1 5.7 8.1 3.4 8.1 0.6 100.0 39,587 

United Kingdom — Royaume-Uni 58.5 13-7 6.0 7.0 12.0 2.8 100.0 2,718 

Other EEC — Autres pays de la CEE 58.5 8.5 16.0 4.4 ned 13) 100.0 4,061 

Japan — Japon 87.9 1.8 0.9 6.2 3.0 0.2 100.0 2,029 

Other OECD — Autres pays de VPOCDE 61.3 10.4 4.9 9.5 123 hel 100.0 2,052 

Other — Autres TES Spill pip 4.2 Syst 9.5 100.0 7,350 

All non-residents — Tous les non-résidents T22 6.3 7.4 4.1 8.1 1.9 100.0 57,797 
Relative importance of areas, by current account item 
Importance relative des zones, par poste du compte courant 

Receipts — Recettes: 

United States — Etats-Unis 69.5 T5338 53.6 50.5 41.1 By) 66.5 35,653 

United Kingdom — Royaume-Uni 5.0 5:5 5.4 9.4 16.3 12.6 529) 3,191 

Other EEC — Autres pays de la CEE 6.1 6.9 10.4 10.1 8.9 20.1 6.8 3,623 

Japan — Japon 5.5 22 0.6 7.4 2.5 0.6 By! 2,759 

Other OECD — Autres pays de VOCDE De. 3.4 3-5) 6.2 3.6 4.5 3.0 1,601 

Other — Autres uN 2 6.7 26.5 16.4 27.6 30.0 OT 6,820 

All non-residents — Tous les non-résidents 100.0 100.0 100.0 100.0 100.0 100.0 100.0 53,647 

Payments — Paiements: 

United States — Etats-Unis 70.3 62.2 74.6 Sins) 68.7 19.9 68.5 39,587 

United Kingdom — Royaume-Uni 3.8 10,2 3.8 8.1 7.0 7.0 4.7 2,718 

Other EEC — Autres pays de la CEE 5.3 9.4 aS. 4 Ce! 9.6 5.8 7.0 4,061 

Japan — Japon 4.3 1.0 0.5 5.4 i 0.4 See) 2,029 

Other OECD — Autres pays de VOCDE 3.0 5.8 23 8.3 5.4 Ba 3.6 2,052 

Other — Autres 12.9 11.4 oe 13.2 8.0 63.8 127 7,350 

All non-residents — Tous les non-résidents 100.0 100.0 100.0 100.0 100.0 100.0 100.0 57,797 
millions of dollars — millions de dollars 

Total! by item — Total! par poste: 

Receipts — Recettes 44,628 2,025 820 2,278 2,965 931 53,647 

Payments — Paiements 41,712 3,666 4,300 2,346 4,674 1,099 57197 


1 Excludes withholding tax. 
1 Non compris les retenues fiscales. 


Imports from the United States totalled $29 323 
million in 1977, up 17% from a year earlier. Imports 
of automotive products rose by $1.9 billion, account- 
ing for about half of the total increase in purchases 
from the United States. In 1977 Canada imported 
$284 million worth of crude petroleum from the 
United States, under the exchange agreement men- 
tioned above. Other important increases were noted 
in imports of electronic computers, telecommunica- 
tion and related equipment, chemicals, plastics, coal 
and iron and steel products. In 1977, 70% of Cana- 
dian imports came from the United States, up two 
percentage points from a year earlier. 


Trade with the United States was the principal 
contributor to the rise in the value of Canadian trade 
flows in 1977, accounting for 82% of the growth in 
exports and 85% of the rise in imports. 


The deficit on non-merchandise trade with the 
United States continued to expand in 1977 and, at 
$5.6 billion, was about one quarter greater than in 
1976. A large part of this increase was due to a rise 
in net payments of interest and dividends which ad- 
vanced by over one third to $2.8 billion. Net interest 
payments climbed by over 55% to $1.7 billion, due 
largely to higher levels of provincial government bor- 
rowing in the United States and the reduced exchange 
value of the Canadian dollar. Net payments of divi- 
dends increased by 10% to slightly over $1 billion. 


The item “other service transactions”, which 
include business services, miscellaneous income and 
government transactions resulted in a deficit of 
$1,991 million, up by 18% over 1976. Net payments 
for business services were responsible for three fifths 
of the increase in this deficit. 


International travel transactions between Canada 
and the United States produced a deficit of $755 mil- 
lion, an increase of almost a quarter from 1976. Travel 
receipts from United States residents increased signifi- 
cantly by 13% to $1,525 million, entirely due to 
higher per capita expenditures in Canada. Reduced 
growth in the number and per capita expenditures of 
Canadians travelling in the United States resulted in a 
relatively moderate advance of 17% in travel payments 
to $2,280 million. These rates of growth in travel 
transactions with the United States represent the 
highest on receipts and the lowest on payments since 
1974. 


With increases of 15% and 9% in freight and ship- 
ping receipts and payments respectively, the deficit 
on this account improved in Canada’s favour to $193 
million. This development reflected, to a large extent, 
a substantial improvement in Canada’s trade position 
with the United States, the surplus on which more 
than tripled. 
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Les importations en provenance des Etats-Unis ont tota- 
lisé $29,323 millions en 1977, une progression de 17 % par 
rapport a l’année précédente. Celles des produits automobiles 
se sont accrues de $1.9 milliard et ont représenté environ la 
moitié de augmentation totale des achats aux Etats-Unis. En 
1977, le Canada a importé pour $284 millions de pétrole brut 
américain aux termes de l’accord d’échange susmentionné. 
On a observé d’autres hausses importantes dans les achats 
d’ordinateurs, de matériel de télécommunication et de maté- 
riel connexe, de produits chimiques, de plastiques, de char- 
bon, et de produits en fer et en acier. En 1977, 70 % des 
importations canadiennes provenaient des Etats-Unis, deux 
points de plus que Il’année précédente. 


Le commerce avec les Etats-Unis a été le principal facteur 
de la hausse de la valeur des flux commerciaux canadiens; en 
1977, ila en effet été 4 lorigine de 82 % de l’augmentation 
des exportations et de 85 % de celle des importations. 


Le déficit des invisibles avec les Etats-Unis a continué a 
croitre en 1977 et a atteint $5.6 milliards, environ un quart 
de plus qu’en 1976. Cette évolution a été due pour une bonne 
part aux paiements nets d’intéréts et de dividendes, qui ont 
progressé de plus d’un tiers pour s’établir 4 $2.8 milliards. Les 
paiements nets d’intéréts ont grimpé de plus de 55 %, 4 $1.7 
milliard, en raison surtout de Paccroissement des emprunts 
des administrations provinciales aux Etats-Unis et de la baisse 
du dollar canadien. Les paiements nets de dividendes se sont 
accrus de 10 %, dépassant légérement $1 milliard. 


Les ‘‘autres opérations au titre des services”, qui com- 
prennent les services commerciaux, les revenus divers et les 
transactions des administrations publiques, ont enregistré 
un déficit de $1,991 millions, en hausse de 18 % par rapport 
a 1976. Les paiements nets de services commerciaux ont été 
responsables des trois cinquiémes de cette aggravation. 


Les transactions entre le Canada et les Etats-Unis au titre 
des voyages internationaux se sont soldées par un déficit de 
$755 millions, ce qui représente une augmentation de presque 
un quart sur 1976. Les recettes de voyage provenant des rési- 
dents des Etats-Unis se sont accrues de facon significative 
(13 %) pour atteindre $1,525 millions, entiérement 4 cause 
d’une progression des dépenses par personne au Canada. 
Parce que le nombre de Canadiens voyageant aux Etats-Unis 
a moins augmenté, de méme que leurs dépenses unitaires, les 
paiements de voyage ont cri 4 unrythme relativement modéré 
(17 %) et se sont chiffrés 4 $2,280 millions. Ces taux de crois- 
sance représentent un maximum pour les recettes et un mini- 
mum pour les paiements depuis 1974. 


Avec des hausses de 15 % et 9 % des recettes et des paie- 
ments, le déficit de $193 millions des transports s’est amélioré 
en faveur du Canada, ce qui refléte dans une large mesure le 
raffermissement de la position commerciale du Canada vis-a- 
vis des Etats-Unis (l’excédent du commerce a plus que triplé). 


The overall surplus on unilateral transfer transac- 
tions with the United States was marginally higher in 
1977 at $81 million. There was, however, a significant 
increase of almost a fifth in receipts of personal and 
institutional remittances, due mainly to higher United 
States government pension payments. Outflows of 
migrants’ funds rose to $101 million, offsetting to 
some extent the improvement on transfer receipts. 


European Economic Community (EEC) 


In 1977 current account transactions between 
Canada and the European Economic Community, 
including the United Kingdom, gave rise to a dramatic 
decline in the surplus to $35 million from $899 mil- 
lion in 1976. A drop of over $200 million in the sur- 
plus with the United Kingdom was compounded by 
a swing of over $660 million to a deficit of $438 mil- 
lion on transactions with the other EEC countries. 
In aggregate, the Canadian merchandise trade surplus 
with all EEC countries fell by $343 million while the 
non-merchandise deficit more than doubled to about 
$1 billion as the balance on invisibles deteriorated 
sharply. 


In 1977, a surplus of $977 million was recorded 
on merchandise trade between Canada and the EEC 
(including the United Kingdom), compared to $1,320 
million in 1976. Merchandise exports increased by 
only 7% to $4,939 million, reflecting in part generally 
sluggish economic activity in Western Europe through- 
out much of 1977. While notable gains were made in 
sales to some markets, these were partially offset by 
weaknesses in other areas. Nickel in ores and concen- 
trates, and newsprint contributed to a rise in sales to 
the United Kingdom, while fish, rapeseed and flax- 
seed accounted for a large part of an increase in 
exports to West Germany. In 1977, more than 60% 
of Canadian exports to the EEC went to these two 
markets. The value of wheat exports to the EEC rose 
by about 10% to nearly $400 million, accounting for 
one fifth of total wheat exports in 1977. 


Merchandise imports from the EEC, which in 1976 
recorded virtually no growth, jumped by over 20% in 
1977 to $3,962 million. There were increases in 
imports from each member country of the EEC, with 
the more important gains being recorded in purchases 
from the United Kingdom, West Germany and France. 
On a commodity basis, the increases were widespread, 
but principally centred in the end products or manu- 
factured goods section of trade, which accounted for 
more than half of Canadian imports from the EEC. 
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L’excédent global des transferts unilatéraux avec les Etats- 
Unis ($81 millions) a peu progressé en 1977. On a cependant 
observé une augmentation significative, de presque un cin- 
quiéme, des recettes de transferts des particuliers et des insti- 
tutions en raison surtout d’une progression des pensions 
versées par le gouvernement américain. Les sorties de capi- 
taux des migrants sont passées 4 $101 millions, annulant 
en partie l’amélioration des recettes de transferts. 


Communauté économique européenne (CEE) 


En 1977, le solde excédentaire des transactions courantes 
du Canada avec la Communauté économique européenne 
(Royaume-Uni compris) a fondu, tombant 4 $35 millions 
comparativement 4 $899 millions en 1976. Une réduction 
de plus de $200 millions de l’excédent avec le Royaume-Uni 
s’est ajoutée a un revirement supérieur 4 $660 millions dans 
les transactions avec les autres pays de la CEE, qui ont été 
déficitaires de $438 millions. Globalement, l’excédent com- 
mercial du Canada avec l’ensemble des pays de la CEE a 
reculé de $343 millions, tandis que le déficit des invisibles a 
plus que doublé pour passer 4 environ $1 milliard, la balance 
des opérations invisibles s’étant fortement détériorée. 


En 1977, le commerce des marchandises entre le Canada 
et la CEE (Royaume-Uni compris) a été excédentaire de 
$977 millions, contre $1,320 millions en 1976. Les expor- 
tations de marchandises ($4,939 millions) n’ont progressé 
que de 7%, reflétant en partie le manque de vigueur de 
activité économique en Europe de l’Ouest pendant la 
majeure partie de 1977. Les ventes a certains marchés ont 
enregistré des gains sensibles, mais ceux-ci ont été partielle- 
ment compensés par la faiblesse d’autres secteurs. Les mine- 
rais et concentrés de nickel et le papier journal ont contribué 
a relever les livraisons au Royaume-Uni, tandis que le poisson, 
le colza et le lin ont été responsables d’une large part de 
V’augmentation des exportations 4 destination de I’ Allemagne 
de Ouest; en 1977, plus de 60% des exportations cana- 
diennes a la CEE sont allées 4 ces deux marchés. La valeur 
des ventes de blé a la CEE a progressé d’environ 10 % pour 
atteindre prés de $400 millions, soit un cinquiéme des expor- 
tations totales de ble. 


Les importations de marchandises produites par la CEE, 
qui n’avaient pratiquement pas augmenté en 1976, ont grimpé 
de plus de 20 % en 1977 pour passer 4 $3,962 millions. Elles 
ont été plus élevées en provenance de tous les pays membres 
de la CEE, les gains les plus importants ayant été enregistrés 
dans les achats au Royaume-Uni, a l’Allemagne de l’Ouest et 
a la France. Ces progressions ont touché de nombreux pro- | 
duits, mais principalement les produits finis ou manufactures 
qui ont été a Porigine de plus de la moitié des importations 
canadiennes en provenance de la CEE. 


Non-merchandise transactions between Canada 
and the EEC produced a deficit of $942 million in 
1977 which was more than twice as large as the defi- 
cit of $421 million in 1976. Net payments of interest 
and dividends expanded by over three-fifths from 
$425 million to $682 million. This weakening in the 
deficit was almost entirely due to rising interest pay- 
ments, mainly because of higher corporate bor- 
rowings. The second largest component of the non- 
merchandise deficit arose from net payments in 
respect of international travel transactions which 
increased by about three quarters to $466 million. 
Travel receipts from the EEC fell by 17% to $251 mil- 
lion while expenditures of residents of Canada travel- 
ling in these countries rose by 26% to $717 million. 
The small surplus on “other service transactions”’ in 
1976 was reversed in 1977 to a deficit of $29 million 
as the rate of growth of “other service payments” 
outpaced the increase in “other service receipts’. 
Increased government expenditures in the EEC was 
the largest single contributor to the expansion in 
“other service payments”. Freight and shipping 
receipts recorded a slight gain while payments re- 
mained almost static to produce a surplus of $72 mil- 
lion in 1977, representing a $25 million improvement 
from 1976. 


The surplus on unilateral transfer transactions 
with the EEC fell by more than 25% to $163 million. 
Virtually all of this decrease can be attributed to a 
drop of almost a fifth in inflows of immigrants’ funds 
largely due to a significant decrease in the number of 
immigrants from the EEC. 


All Other Countries 


With all other countries the deficit on current 
account dropped by about two thirds to $251 million 
as the merchandise trade balance swung by over three 
quarters of a billion dollars to a surplus of $246 mil- 
lion. The effect of the improved trade balance on the 
current account was partially reduced by a swing of 
$170 million to a deficit of $85 million on service 
transactions and by an increase in net transfer pay- 
ments which rose by more than 40% to $412 million, 
principally due to a higher level of official contribu- 
tions by Canada. 


While the value of merchandise exports to this 
group of countries rose by 10% or $801 million to 
$8,673 million, merchandise imports at $8,427 mil- 
lion remained at about their 1976 level. The resultant 
trade surplus amounted to nearly $250 million, as 
compared to a deficit of half a billion dollars in 1976. 


Re 


Les transactions invisibles entre le Canada et la CEE se sont 
soldées par un déficit de $942 millions en 1977, supérieur au 
double de celui de 1976 ($421 millions). Les paiements nets 
d’intéréts et de dividendes se sont accrus de plus des trois 
cinquiémes et sont passés de $425 millions a $682 millions. 
Cette aggravation du déficit est presque entiérement impu- 
table 4 une hausse des paiements d’intéréts, elle-méme engen- 
drée surtout par un relévement des emprunts des sociétés. Le 
déficit des invisibles a aussi été causé par les paiements nets 
au titre des voyages internationaux, qui ont progressé des 
trois quarts environ pour atteindre $466 millions: les recettes 
provenant de la CEE ($251 millions) ont chuté de 17%, 
tandis que les dépenses des résidents du Canada en voyage 
dans ces pays ($717 millions) ont augmenté de 26%. Au 
titre des “autres opérations au titre des services’’, le faible 
excédent de 1976 s’est transformé en un déficit de $29 mil- 
lions, les paiements ayant cro a un rythme plus rapide que 
les recettes; l’augmentation des dépenses gouvernementales 
dans les pays de la CEE a été le principal facteur de cette 
expansion des “paiements au titre des autres services”. Les 
recettes de transport ont enregistré une légére progression 
tandis que les paiements restaient pratiquement au méme 
niveau, ce qui a engendré un solde excédentaire de $72 mil- 
lions en 1977, une amélioration de $25 millions par rapport 
a 1976. 


L’excédent des transferts unilatéraux avec la CEE est 
tombé de plus de 25 % pour passer 4 $163 millions. Cette 
baisse est presque entiérement attribuable 4 une chute de 
presque un cinquiéme des entrées de capitaux des immigrants, 
du fait d’une diminution significative du nombre de ces 
derniers. 


Tous les autres pays 


Le déficit des opérations courantes avec tous les autres 
pays a reculé d’environ les deux tiers et s’est chiffré 4 $251 
millions, le solde du commerce de marchandises ayant varié 
de plus de trois quarts d’un milliard de dollars pour devenir 
excédentaire de $246 millions. L’effet de cette amélioration 
de la balance commerciale sur le compte courant a été par- 
tiellement réduit par un revirement de $170 millions qui a 
rendu les transactions de services déficitaires de $85 millions, 
et par une augmentation des paiements nets de transferts, 
qui ont progressé de plus de 40 % pour s’établir 4 $412 mil- 
lions, en raison surtout du niveau élevé des contributions 
officielles du Canada. 


La valeur des exportations de marchandises vers ce groupe 
de pays a progressé de 10 % ($801 millions) pour atteindre 
$8 ,673 millions, tandis que les importations de marchandises, 
4 $8,427 millions, sont demeurées a peu prés a leur niveau de 
1976. L’excédent commercial qui en est résulté s’est élevé a 
prés de $250 millions, comparativement a un déficit d’un 
demi-milliard de dollars en 1976. 
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Figure VI 
Current Account Balances, by Area 
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Nearly half of the expansion in exports was con- 
centrated in sales to Venezuela and the People’s 
Republic of China. Sales of automotive products 
accounted for the largest part of a $195 million rise 
in exports to Venezuela, while the $186 million 
increase in sales to the People’s Republic of China 
was almost entirely due to a growth in wheat ship- 
ments. Exports to Japan, Canada’s second largest 
customer, totalled $2,461 million, up 5% from 1976. 
Notable increases in sales of rapeseed, fish and shell- 
fish, lumber and oils and fats were to a large extent 
offset by sharp declines in sales of wheat and barley. 
Other important markets for Canadian exports to 
which sizeable gains were made included Algeria, 
Norway and Argentina. Exports to the U.S.S.R. fell 
by more than a quarter as the result of a decline in 
barley shipments and, to a lesser extent, wheat. 
Smaller declines were also recorded in sales to Cuba 
and Brazil. 


A reduction in crude oil imports, largely offset by a 
rise in non-oil imports left the overall value of imports 
from this group of countries practically unchanged 
from the level in 1976. At just over $2.9 billion in 
1977, imports of crude petroleum fell by 11% or 
$345 million. Much of this development was due to 
the importation of petroleum from the United States 
under an exchange agreement. Increased oil imports 
from Saudi Arabia and Venezuela were more than 
offset by declines in purchases from the People’s 
Democratic Republic of Yemen (including trade with 
Oman), Iran, Nigeria and Libya. Non-oil imports in- 
creased by about 8% or nearly $400 million. Imports 
from Japan increased by 18% to $1,782 million. As 
exports to this country rose by only 5%, the bilateral 
trade surplus with Japan fell by a fifth to $679 mil- 
lion in 1977. The growth in imports from Japan was 
heavily concentrated in the end products section of 
trade, with the more notable gains being recorded in 
purchases of automotive products, photographic 
goods and telecommunications and related equip- 
ment. Increases were also recorded in purchases 
from Switzerland and Brazil. Imports of coffee in- 
creased by more than $100 million, as the result of 
a substantial rise in prices. 


Net non-merchandise payments to these countries 
rose to $497 million in 1977, almost one and a half 
times greater than the level in 1976. The balance on 
service transactions swung from a surplus of $85 mil- 
lion in 1976 to a deficit of $85 million in 1977. 
Travel receipts by Canada dropped by 12% while pay- 
ments rose by 12% resulting in a one-third increase in 
the deficit to $420 million. An increase of almost 
25% in payments of interest and dividends combined 
with virtually unchanged receipts caused a swing in 
the balance on interest and dividends from a surplus 
of $20 million in 1976 to a $29 million deficit in 
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Prés de la moitié de Pexpansion des exportations s’est 
faite 4 destination du Venezuela et de la République popu- 
laire de Chine. Les ventes de produits automobiles ont été 
responsables de la majeure partie de la progression de $195 
millions des exportations au Venezuela, tandis que l’augmen- 
tation de $186 millions de celles 4 la République populaire 
de Chine était presque entiérement attribuable aux expédi- 
tions de blé. Les ventes au Japon, le deuxiéme client du 
Canada, ont totalisé $2,461 millions, en hausse de 5 % par 
rapport a 1976. Des augmentations notables des livraisons 
de colza, de poissons et de crustacés, de bois de sciage et 
d’huiles et de graisses ont été dans une large mesure com- 
pensées par de fortes diminutions de celles de blé et d’orge. 
Parmi les autres marchés importants ot les exportations 
canadiennes ont enregistré des gains sensibles il faut men- 
tionner I’ Algérie, la Norvége et l’Argentine. Les exportations 
4 destination de PU.R.S.S. ont reculé de plus d’un quart a 
cause d’une baisse des expéditions d’orge et, dans une moindre 
mesure, de celles de blé; les ventes 4 Cuba et au Brésil ont 
aussi diminué, dans de plus faibles proportions. 


La valeur globale des importations provenant de ce groupe 
de pays n’a pratiquement pas varié par rapport 4 1976, une 
baisse des achats de pétrole brut ayant été largement com- 
pensée par une progression des autres importations. Les 
importations de pétrole brut, qui ont juste dépassé $2.9 mil- 
liards en 1977, ont diminué de 11 % ($345 millions) en 
bonne partie 4 cause des arrivages de pétrole américain en 
vertu d’un accord d’échange. Les progressions des achats 
pétroliers 4 ’Arabie Saoudite et au Venezuela ont été com- 
pensées, et au-dela, par des diminutions de ceux effectués a 
la République démocratique populaire du Yémen (y compris 
le commerce avec Oman), a I’Iran, au Nigeria et a la Libye. 
Les importations non pétroliéres ont cra d’environ 8 %, soit 
de prés de $400 millions. Celles en provenance du Japon ont 
progressé de 18 % pour passer 4 $1,782 millions; comme les 
exportations vers ce pays n’ont augmenté que de 5 %, l’excé- 
dent du commerce bilatéral avec le Japon a diminué d’un 
cinquiéme et s’est établi 4 $679 millions en 1977. L’augmen- 
tation des importations en provenance du Japon a été forte- 
ment concentrée dans les produits finis, les gains les plus 
sensibles ayant été enregistrés par les achats de produits auto- 
mobiles, de matériel photographique et de matériel de télé- 
comraunications. Les achats de la Suisse et du Brésil ont égale- 
ment été plus élevés; les importations de café se sont accrues 
de plus de $100 millions, a cause d’une hausse substantielle 
des prix. 


Les paiements nets d’invisibles 4 ces pays se sont chiffrés 
a $497 millions en 1977, soit prés d’une fois et demie leur 
chiffre de 1976. Le solde des services est passé d’un excédent 
de $85 millions en 1976 a un déficit du méme montant en 
1977. Les recettes de voyage du Canada ont baissé de 12 % 
tandis que les paiements ont progressé de 12 %, ce qui a 
ageravé d’un tiers le déficit des voyages ($420 millions). Au 
compte des intéréts et dividendes, du fait que les recettes 
n’ont pratiquement pas varié et que les paiements ont pro- 
gressé de presque 25 %, le solde est devenu déficitaire de 
$29 millions aprés avoir été excédentaire de $20 millions; ce 
revirement a été dd surtout a des paiements d’intéréts plus 


1977. This turnaround in the balance was due mainly 
to higher interest payments. The surplus on “‘other 
service transactions” declined slightly to $311 million, 
largely due to increased payments of miscellaneous 
income. The surplus on freight and shipping transac- 
tions increased from $37 million in 1976 to $53 mil- 
lion in 1977. An increase of two-fifths in the deficit 
on unilateral transfer transactions to $412 million 
was recorded in 1977 as the level of official contribu- 
tions to developing countries rose by 18%. In 1977 
the expansion in foreign aid accounted for the bulk 
of the increase in the deficit on unilateral transfer 
transactions. 
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élevés. L’excédent des “‘opérations au titre des autres ser- 
vices” a légérement diminué pour passer a $311 millions, a 
cause principalement d’une augmentation des paiements de 
revenus divers. Quant au compte des transports, il a enre- 
gistré un excédent accru, qui est passé de $37 millions en 
1976 a $53 millions en 1977. Enfin, le déficit des transferts 
unilatéraux ($412 millions) a augmenté de deux cinquiémes, 
le niveau des contributions officielles aux pays en voie de 
développement ayant progressé de 18%; en 1977, cest 
Vexpansion de laide étrangére qui a été a l’origine du gros 
de l’accroissement de ce déficit. 


CAPITAL ACCOUNT 


In 1977, capital movements between Canada and 
other countries resulted in a sharply reduced net 
inflow of $5,475 million, down from $8,002 million 
in 1976, but still the third highest net inflow on 
record. In addition, net errors and omissions equiva- 
lent to an outflow of $2,746 million and a reduction 
of $1,421 million in Canada’s official reserve assets 
contributed to the overall financing of the current 
account deficit of $4,150 million. 


COMPTE DE CAPITAL 


En 1977, les mouvements de capitaux entre le Canada et 
les autres pays se sont soldés par une entrée de $5,475 mil- 
lions, qui est trés réduite par rapport a celle de $8,002 mil- 
lions de 1976, mais qui reste la troisiéme en importance 
jamais enregistrée. De plus, une sortie de $2,746 millions au 
poste des erreurs et omissions nettes et une baisse de $1,421 
millions des réserves officielles du Canada ont contribué au 
financement global du déficit du compte courant ($4,150 
millions). 


TEXT TABLE VIII. Summary of Capital Account! and Net Official Monetary Movements, 1973 - 1977 


TABLEAU EXPLICATIF VIII. Mouvements du compte de capital! et mouvements monétaires officiels nets, 1973 - 


1977 — Sommaire 


Item — Détail 


1973 1974 1975 1976 SAY 


Direct investment in Canada — Investissements directs au Canada 
Direct investment abroad — Investissements directs a l’étranger 


Portfolio transactions — Commerce des valeurs mobiliéres 


millions of dollars — millions de dollars 


Other long-term capital transactions — Autres opérations sur capitaux a 


long terme 


Capital movements in long-term forms — Mouvements de capitaux a 


long terme 


Resident holdings of short-term funds abroad — Avoirs des résidents en 


capitaux étrangers a court terme 


+ 830 + 845 op PS) — 260 + 3500 
— 770 — 810 — '915 — 605 — 740 
+ 659 172 + 4,477 + 8,608 + 5,386 
— 91 = 766 — 352 66 — 573 
+ 628 + 1,041 eRe eb) + 7,909 + 4,573 
— 519 te 23.6 ap he PAL — 1,280 + 804 


Non-resident holdings of short-term paper — Avoirs des non-résidents 


sous forme d’effets a court terme 
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Other short-term capital transactions — Autres opérations sur capitaux 


a court terme 


— 150 av) He + 961 


Capital movements in short-term forms — Mouvements de capitaux 


a court terme 


Net capital balance — Solde net des capitaux 


— 553 caligail(0) + 1,620 7 i eS) a OY 


ze fs) + 2,351 aE SS) + 8,002 + 5,475 


1 A minus sign indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in liabili- 


ties to non-residents. 


1 Un signe moins représente une sortie de capitaux du Canada et une augmentation des avoirs sur l’étranger, ou une diminution des engage- 


ments envers les non-résidents. 


The factors which caused short-term interest rates 
in Canada to rise for most of 1976, producing massive 
capital inflows and putting severe upward pressure on 
the Canadian dollar, were largely eclipsed during 
O77; 


Interest rates in Canada on both long-term and 
short-term debt declined. The downward shift in the 
yield curve was encouraged by Bank Rate reductions 


Les facteurs qui ont fait monter les taux d’intérét 4 court 
terme au Canada pendant la majeure partie de 1976, ce qui 
avait engendré des afflux massifs de capitaux et avait soumis 
le dollar canadien a de fortes pressions a4 la hausse, ont pour 
la plupart disparu en 1977. 


Les taux d’intérét pratiqués au Canada sur les emprunts 
a court et a long terme ont diminué. Le revirement 4 la 
baisse de la courbe des rendements a été favorisé par des 


in the latter part of 1976 and the first half of 1977. 
From 9.5% in November 1976, the Bank Rate was 
lowered in four stages to 7.5% by the end of May 
1977, as expansion of the narrowly defined money 
supply (M1) remained below the Bank of Canada’s 
target range. Concurrently, interest rates in the 
United States drifted upwards, narrowing the un- 
hedged Canada- United States yield differential on 
representative commercial paper from 340 basis 
points in favour of investment in Canada at the end 
of 1976 to 38 basis points at the end of 1977. 


Long-term yields declined during the year, but less 
sharply than short-term interest rates. Nevertheless, 
the yield differential between Canada and the United 
States on long-term debt instruments narrowed 
slightly during the year, as interest rates in the 
United States were buoyed by a pick-up in economic 
activity there. An additional factor tending to put 
upward pressure on interest rates was a decline in the 
current account surpluses of oil exporting countries, 
which have been principal suppliers of funds to inter- 
national capital markets in recent years. 


The reduced incentive for Canadian entities to 
borrow funds abroad was reflected in an overall 
reduction in the net capital inflow. Long-term inflows 
declined from $7,909 million in 1976 to $4,573 mil- 
lion in 1977. Most of the reduction was attributable 
to a decline in new issues of Canadian securities sold 
to non-residents, following record new issue inflows 
in 1976. The purchase by non-residents of new issues 
of Canadian securities declined from. $8,986 million, 
or over one half of net new issues! by all Canadian 
entities in 1976 to one-third in 1977. The Canadian 
dollar sector of the Eurobond market, which had 
emerged as a potent factor during 1976, with new 
issues totalling $1.3 billion, weakened substantially 
during 1977. In 1977, sales of Canadian dollar issues 
in the Eurobond market amounted to some $770 mil- 
lion. Sales of new Canadian issues to United States 
residents were also down substantially, constituting 
less than one half of new issue inflows in 1977 com- 
pared with over 60% in 1976. The net sale to non- 
residents of outstanding Canadian issues also resulted 
in a lower net inflow, declining from $480 million in 
1976 to $149 million in 1977. 


There was a turnaround from foreign direct invest- 
ment in Canada, which recovered from a net outflow 
of $260 million in 1976 to a net inflow of $500 mil- 
lion in 1977. The 1976 outflow included proceeds of 
takeovers of large foreign-owned entities by Canadian 


1 Net new issues are defined as new issues of Canadian secu- 
rities delivered during 1977 net of retirements, excluding 
Canada Savings Bonds and provincial issues acquired under 
the provisions of the Canada Pension Plan. 
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réductions du taux d’escompte, a la fin de 1976 et pendant 
la premigre moitié de 1977: de 9.5 % en novembre 1976, 
le taux d’escompte a été ramené en quatre étapes 47.5% a 
la fin de mai 1977, du fait que l’expansion de la masse moné- 
taire au sens étroit (M1) est demeurée inférieure a la four- 
chette fixée comme objectif par la Banque du Canada. Paral- 
lélement, les taux d’intérét en vigueur aux Etats-Unis ont 
évolué a la hausse, resserrant le différentiel d’intérét non 
couvert A terme entre le Canada et les Etats-Unis; sur des 
effets commerciaux représentatifs, le différentiel est passé 
de 340 points de base en faveur du Canada 4 la fin de 1976 
a 38 points de base a la fin de 1977. 


Les taux d’intérét 4 long terme ont diminué au cours de 
l'année, mais moins que ceux a court terme. Néanmoins, le 
différentiel d’intérét entre le Canada et les Etats-Unis sur les 
titres obligataires 4 long terme s’est légérement rétréci pen- 
dant l’année, les taux d’intérét des Etats-Unis ayant remonté 
a la suite de la reprise de l’activité économique dans ce pays. 
Un autre facteur a eu tendance a exercer des pressions a la 
hausse sur les taux d’intérét, 4 savoir la baisse des excédents 
en compte courant des pays exportateurs de pétrole; or, 
ceux-ci ont été ces derniéres années les principaux bailleurs 
de fonds sur les marchés internationaux des capitaux. 


Comme les entreprises canadiennes ont été moins incitées 
4 emprunter a l’étranger, on a observé une réduction globale 
de l’entrée nette de capitaux. Les entrées de capitaux a long 
terme ont décru, passant de $7,909 millions en 1976 a 
$4,573 millions en 1977. Cette diminution est attribuable en 
majeure partie a une baisse des nouvelles émissions de valeurs 
mobiliéres canadiennes vendues a des non-résidents, alors que 
des entrées records avaient été enregistrées a ce titre en 1976. 
En proportion de ensemble des nouvelles émissions nettes 
canadiennes!, celles achetées par les non-résidents ($8,986 
millions) sont passées de plus de la moitié en 1976 a un tiers 


en 1977. Le marché des euro- obligations en dollars canadiens, 
qui avait été actif année précédente avec des émissions tota- 
lisant $1.3 milliard, s'est affaibli susbtantiellement en 1977: 
en effet, les ventes s’y sont élevées 4 quelque $770 millions. 
Par ailleurs, les nouvelles émissions canadiennes ont été nette- 
ment moins achetées par des résidents des Etats-Unis; ces 
achats ont ainsi représenté moins de la moitié des entrées 
au titre des nouvelles émissions en 1977, contre plus de 60 % 
en 1976. Enfin, les ventes nettes de titres canadiens en circu- 
lation 4 des non-résidents ont également engendré une entrée 
nette réduite, qui est passée de $480 millions en 1976 a 
$149 millions en 1977. 


On a observé un revirement au chapitre des investissements 
directs étrangers au Canada; en effet, la sortie nette de $260 
millions de 1976 s’est muée en une entrée nette de $500 mil- 
lions en 1977. La sortie de 1976 avait été causée par le fait 
que d’importantes entités d’appartenance étrangére avaient 


1 Les nouvelles émissions nettes sont définies comme les nouvelles 
émissions de valeurs mobiliéres canadiennes livrées en 1977, nettes 
des remboursements, A l’exception des Obligations d’épargne du 
Canada et des émissions provinciales acquises en vertu des disposi- 
tions du Régime de pensions du Canada. 


interests, particularly federal and provincial govern- 
ment agencies. The net inflow in 1977 constituted a 
return to a more normal investment flow, with take- 
overs not such an important factor. 


There were increased outflows during 1977 from 
Canadian direct investment abroad, loans and sub- 
" scriptions to international investment agencies by the 
Government of Canada, and government financed or 
guaranteed export credits. Other long-term capital 
transactions resulted in a reduced net inflow amount- 
ing to $463 million. 


Capital movements in short-term forms resulted 
in a net inflow of $902 million in 1977, up sharply 
from $93 million in 1976. The increased net inflow 
was more than accounted for by the foreign currency 
operations of the Canadian chartered banks. These 
operations produced a net inflow of $1,384 million, 
a turnaround of over $2.3 billion from the 1976 net 
outflow. Government demand liabilities, representing 
undrawn advances to international organizations, also 
gave rise to increased net inflows, amounting to $172 
million in 1977 compared with $7 million in 1976. In 
spite of the Canadian dollar’s decline, Canadian dollar 
deposits held by non-residents increased during the 
year by $227 million, compared with an inflow of 
$160 million during 1976. 


Transactions in the Canadian money market re- 
sulted in a net inflow of $425 million, down sharply 
from the net inflow of $974 million in 1976. The 
narrowing of the unhedged yield differential between 
Canada and the United States was largely neutralized 
by sizeable reductions in the discount on the forward 
Canadian dollar, which resulted in a favourable 
covered yield differential throughout the year, and 
net inflows in three of the four quarters. 


The miscellaneous category of other short-term 
capital transactions resulted in a net outflow of $667 
million, an $850 million swing from the net inflow 
recorded in 1976. The major components consisted 
of changes in trade accounts payable and receivable 
and a special adjusting entry relating to securities 
placed with non-residents through a Canadian char- 
tered bank. 


Canada’s official reserve assets declined by $1,421 
million during 1977, as the authorities intervened in 
foreign exchange markets to dampen fluctuations in 
the Canadian dollar. The Canadian currency declined 
throughout the year, falling 7.8% against the United 
States dollar, 18.2% against the Deutsche Mark, 
24.5% against the Japanese Yen, and 9.4% on a trade 
weighted basis. 
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fait l'objet de prises de participation de la part d’intéréts 
canadiens, particuliérement @organismes fédéraux et provin- 
ciaux. L’entrée nette de 1977 a représenté un retour a un 
flux d’investissement plus normal, les prises de contrédle 
n’ayant pas joué un réle aussi important. 


Les investissements directs canadiens a l’étranger, les préts 
et souscriptions du gouvernement du Canada aux organismes 
financiers internationaux et les crédits a l’exportation financés 
ou garantis par le gouvernement ont engendré des sorties 
accrues en 1977. Les autres transactions sur capitaux a long 
terme se sont soldées par une entrée réduite de $463 millions. 


Les mouvements de capitaux a court terme ont donné lieu 
a une entrée nette de $902 millions en 1977, une forte hausse 
par rapport aux $93 millions de 1976. Les opérations en 
devises des banques a charte canadiennes ont été les princi- 
pales responsables de cet accroissement, puisqu’elles ont 
engendré une entrée nette de $1,384 millions, un revirement 
de plus de $2.3 milliards par rapport a la sortie nette de 1976. 
Les engagements 4 vue du gouvernement, qui représentent 
les avances faites aux organismes internationaux mais non 
encore tirées, ont également fait entrer plus de capitaux 
qu’en 1976, $172 millions contre $7 millions. Malgré la 
baisse du dollar canadien, les dépots en dollars canadiens 
détenus par les non-résidents se sont accrus de $227 millions 
pendant l’année, comparativement a une entrée de $160 mil- 
lions en 1976. 


Les transactions sur le marché monétaire canadien se sont 
soldées par une entrée de $425 millions, ce qui représente 
une diminution importante par rapport a celle de $974 mil- 
lions enregistrée en 1976. Le resserrement du différentiel 
dintérét non couvert 4 terme entre le Canada et les Etats- 
Unis a été largement neutralisé par une réduction sensible 
du report sur le dollar canadien 4 terme, ce qui a rendu le 
différentiel d’intérét couvert 4 terme favorable au Canada 
pendant toute l’année et a produit des entrées nettes pendant 
trois des quatre trimestres. 


La catégorie hétérogéne des autres transactions sur capi- 
taux a court terme a donné lieu a une sortie nette de $667 
millions, un revirement de $850 millions par rapport al’entrée 
de 1976. Les principaux facteurs en ont été les variations des 
comptes commerciaux a payer et a recevoir, et une écriture 
d’ajustement spéciale concernant des titres placés auprés des 
non-résidents par lintermédiaire d’une banque a charte 
canadienne. 


Les réserves monétaires officielles du Canada ont diminué 
de $1,421 millions pendant 1977, les autorités ayant dt inter- 
venir sur les marchés des changes étrangers pour tempérer les 
fluctuations du dollar canadien. Celui-ci a baissé pendant 
toute année, et a perdu 7.8 % par rapport au dollar améri- 
cain, 18.2 % par rapport au mark allemand, 24.5 % par rap- 
port au yen japonais et 9.4 % aprés pondération en fonction 
des échanges commerciaux. 


Direct Investment 


The net inflow from foreign direct investment in 
Canada amounted to $500 million in 1977, compared 
with an outflow of $260 million in 1976. The United 
States more than accounted for the direct investment 
inflow, following net disinvestment in 1976 and was 
the major source of investment for all industry groups. 
A net outflow of $63 million was registered with over- 
seas countries constituting a net reduction of foreign 
owned assets following the net inflow in 1976. 


The turnaround in foreign direct investment to a 
net inflow in 1977 following a record net outflow in 
1976 may be attributed to a sharp reduction in repa- 
triations. The outflow resulting from such transactions 
amounted to some $720 million in 1976, but only 
$211 million in 1977 (see Text Table IX). In particu- 
lar, the 1976 outflow reflected major repatriations in 
the petroleum and mining sectors, including the 
acquisition by Petro-Canada Inc. of Atlantic Richfield 
Canada Limited, and the expropriation of Duval 
Potash Mines by the province of Saskatchewan. 
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Investissements directs 


Au titre des investissements directs étrangers au Canada, 
entrée nette s’est élevée 4 $500 millions en 1977, comparati- 
vement a une sortie de $260 millions en 1976. Les Etats-Unis, 
aprés un désinvestissement net en 1976, ont été responsables 
de la majeure partie de cette entrée et ont été la principale 
source d’investissement pour tous les secteurs de l’économie. 
En ce qui concerne les pays d’outre-mer, on a enregistré une 
sortie nette de $63 millions, ce qui représente une réduction 
nette des avoirs de propriété étrangére faisant suite 4 l’entrée 
nette de 1976. 


Le fait que les investissements directs étrangers aient 
donné lieu A une entrée nette aprés une sortie record en 1976 
peut étre attribué 4 une diminution considérable des rapatrie- 
ments. La sortie résultant de ces transactions s’est élevée a 
quelque $720 millions en 1976, mais 4 seulement $211 mil- 
lions en 1977 (voir le tableau explicatif IX). En 1976, il y 
avait eu en particulier d’importants rapatriements dans les 
secteurs du pétrole et des mines, dont l’acquisition d’Atlantic 
Richfield Canada Limited par Petro-Canada Inc. et expro- 
priation de la Duval Potash Mines par la province de la 
Saskatchewan. 


TEXT TABLE IX. Takeovers and Foreign Direct Investment in Canada, 1973 - 1977 


TABLEAU EXPLICATIEF IX. Prises de contréle et investissements directs étrangers au Canada, 1973 - 1977 
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Foreign direct investment in Canada (net flow) — Investisse- 
ments directs étrangers au Canada (flux nets) 


Of which, acquisitions of centrolling interests — Dont, acqui- 
sitions de participations de controle: 


By Canadian governments and their agencies from non-resi- 
dents (outflow) — Par des administrations publiques cana- 
diennes et leurs organismes auprés des non-résidents (sortie) 


By other residents of Canada from non-residents (outflow) — 
Par d’autres résidents du Canada auprés de non-résidents 
(sortie) 


By non-residents from residents of Canada (inflow) — Par des 
non-résidents auprés de résidents du Canada (entrée) 


1973 1974 1975 1976 1977P 

millions of dollars — millions de dollars 

+ 830 + 845 se 1/25) = 260 + 500 
— — 64 =n = 503 = 3h 

= 193) =— 129 Slog =) ly/s 

seid + 107 + 44 +39 + 29 


On a sectoral basis, the petroleum and natural gas 
sector attracted the largest net inflow. It accounted 
for about 45% of the total net inflow, reflecting 
increased activity following the increases in oil prices 
since 1973. The merchandising, mining and manufac- 
turing sectors also attracted large net inflows. There 
were net outflows from the financial and miscel- 
laneous industry groups. 


Canadian direct investment abroad resulted in a 
net outflow of $740 million in 1977, compared with 


Le secteur du pétrole et du gaz naturel a été responsable 
du plus important afflux net de capitaux (environ 45 % de 
entrée nette totale), grace au regain d’activité engendré par 
les augmentations des prix du pétrole depuis 1973. Le com- 
merce, les mines et les industries manufacturiéres ont égale- 
ment attiré des capitaux considérables. Des sorties nettes 
ont été observées dans le secteur des finances et dans les 
industries diverses. 


Les investissements directs canadiens a l’étranger se sont 
soldés par une sortie de $740 millions en 1977, contre $605 


a net outflow of $605 million in 1976. The bulk of 
the outflow went to the United States compared with 
about 45% in 1976. Overseas countries outside Europe 
accounted for the balance, while there were offsetting 
flows with European countries, compared with an 
inflow of about $100 million in 1976. The petroleum 
and natural gas industry accounted for about one third 
of the net outflow in 1977, and the financial sector 
for about one-fifth, compared with about one fifth 
for each in 1976. Mining and smelting accounted for 
slightly more than 10% of the net outflows in 1977, 
compared with about one-third in 1976. There were 
net inflows in all other sectors. 


Security Transactions 


Portfolio transactions in long-term Canadian and 
foreign securities between residents of Canada and 
non-residents produced a net inflow of $5,386 mil- 
lion in 1977, down considerably from the record net 
inflow of $8,608 million in 1976 but still the second 
highest net inflow on record. 
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millions l’année précédente. La majeure partie de cette sortie 
était destinée aux Etats-Unis comparativement a environ 
45 % en 1976. Les pays d’outre-mer (Europe non comprise) 
ont été a lorigine du reste, tandis que des flux inverses ont 
été enregistrés en provenance des pays européens (approxi- 
mativement $100 millions étaient entrés a ce titre en 1976). 
Le secteur du pétrole et du gaz naturel a été responsable 
d’environ un tiers de la sortie nette de 1977 et le secteur 
financier d’environ un cinquiéme, contre a peu prés un cin- 
quiéme pour chacun en 1976. A ce chapitre, la contribution 
des mines et des fonderies a été d’un peu plus de 10 %, com- 
parativement a environ un tiers en 1976. Tous les autres 
secteurs ont enregistré des entrées nettes. 


Opérations sur valeurs mobiliéres 


Les opérations de portefeuille intervenues entre des rési- 
dents du Canada et des non-résidents sur des valeurs cana- 
diennes et étrangéres 4 long terme se sont soldées par une 
entrée de $5,386 millions en 1977, ce qui représente une 
baisse considérable par rapport au record de 1976 ($8,608 
millions), mais demeure quand méme la deuxiéme entrée 
nette jamais enregistrée. 


TEXT TABLE X. Transactions in Canadian and Foreign Securities with Non-residents, 1973 - 1977 


TABLEAU EXPLICATIF X. Opérations avec des non-résidents sur des valeurs mobiliéres canadiennes et étrangéres, 


1973 -1977 
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Net sales (+) or purchases (—) by Canadians 


1973 1974 1975 1976 1977P 
Ventes nettes (+) ou achats (—) par des Canadiens 
millions of dollars — millions de dollars 
Canadian securities — Valeurs canadiennes: 
Trade in outstanding bonds, etc. — Commerce des obligations 
en circulation, etc. a aS) + 4] ae Bk) + 559 + 240 
Trade in outstanding stocks — Commerce des actions en cir- 
culation = — 112 + b} - 79 — 91 
New issues — Nouvelles émissions ae HL B78) + 2,423 + 5,038 + 8,986 + 5,936 
Retirements — Remboursements — 738 — 626 — 851 — 933 — 938 
Sub-total — Total partiel + 590 +726 + 4,494 artsy )os) + 5,147 
Foreign securities — Valeurs étrangéres: 
Trade i tstanding i =C€ e des valeurs en circu- 
on outstanding issues ommerc a SRS ‘ 73 fi 43 59 +177 
New issues — Nouvelles émissions = (91 — 39 072 — 43 =e" 99) 
Retirements — Remboursements sp DI Teele cen SY taeod 
Sub-total — Total partiel + 69 + 46 - 17 a IS 239 
Total + 659 aol I 7/ 7/92 + 4,477 + 8,608 + 5,386 


The fall in sales of Canadian new issues to non- 
residents was the principal reason for the sharp reduc- 
tion. Total sales amounted to $5,936 million, a 
decrease of one-third from the unusually high level 
of $8,986 million in 1976. Foreign issues by provin- 
cial agencies fell 60% to $1,487 million, reducing the 


Cette forte réduction a résulté principalement de la chute 
des ventes de nouvelles émissions canadiennes 4 des non- 
résidents. Les ventes totales se sont élevées a $5,936 millions, 
en baisse d’un tiers par rapport au niveau inhabituellement 
élevé de $8,986 millions enregistré en 1976. Les titres émis 
a l’étranger par les organismes provinciaux ont diminué de 


share they represented of total new issues sold to 
non-residents from about 40% in 1976 to 25% in 
1977. Foreign bond financing by corporations also 
fell, by about one-third, to $2,280 million. On the 
other hand, provincial new issues sold to non-residents 
rose by about 60% to $1,518 million. 


Residents of the United States purchased about 
half of all new Canadian issues sold to non-residents, 
compared with over 60% in 1976. Residents of the 
European Economic Community (including the 
United Kingdom) acquired about 30%, up from 
about 20% a year earlier. 


United States dollar denominated issues fell from 
over three-quarters in 1976 to about two-thirds in 
1977 while Swiss franc and Deutsche Mark issues 
together increased from under 5% to about 15% of 
the total. Japanese Yen denominated issues made 
their first appearance among Canadian new issues 
since 1972. Canadian dollar issues sold on the Euro- 
bond market accounted for about 13% of total new 
issues sold to non-residents, down two percentage 
points from 1976. In dollar terms the reduction was 
much larger, however, declining from $1.3 billion 
in 1976 to $770 million in 1977. Acquisitions by 
non-residents of issues sold on the domestic capital 
market rose from 3% to 6%. 
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60 % pour passer 4 $1,487 millions, ce qui a réduit (d’a peu 
prés 40 % en 1976 a 25% en 1977) leur part du total des 
nouvelles émissions vendues 4 des non-résidents. Le finance- 
ment obligataire étranger des sociétés a également fléchi, 
d’environ un tiers, s’établissant 4 $2,280 millions. Par contre, 
les nouvelles émissions des provinces vendues 4 des non- 
résidents ont cra d’environ 60 % et se sont chiffrées 4 $1,518 
millions. 


Les résidents des Etats-Unis ont acheté approximative- 
ment la moitié de toutes les nouvelles valeurs canadiennes 
vendues A des non-résidents, contre plus de 60 % en 1976. 
Les résidents de la Communauté économique européenne 
(Royaume-Uni compris) en ont acquis quelque 30 %, contre 
environ 20 % l’année précédente. 


Les émissions libellées en dollars américains sont passées 
d’environ les trois quarts du total en 1976 a approximative- 
ment les deux tiers en 1977, tandis que la part de celles 
libellées en francs suisses et en marks allemands combinées 
est montée de moins de 5 % a environ 15 %. Pour la premiére 
fois depuis 1972, des émissions en yens japonais sont appa- 
rues parmi les nouvelles émissions canadiennes. Les valeurs 
émises en dollars canadiens et placées sur le marché des 
euro-obligations ont été responsables d’environ 13% de 
Vensemble des nouvelles émissions vendues a des non-rési- 
dents, un fléchissement de deux points par rapport a 1976; 
en dollars, la baisse a cependant été beaucoup plus impor- 
tante, leur valeur étant passée de $1.3 milliard 4 $770 mil- 
lions. Les non-résidents ont acquis 6 % des émissions vendues 
sur les marchés canadiens, comparativement 4 3 % Vannée 
précédente. 


TEXT TABLE XI. New Issues of Canadian Bonds Sold to Non-residents, 1973 - 1977 


TABLEAU EXPLICATIF XI. Nouvelles émissions d’obligations canadiennes vendues aux non-résidents, 1973 - 1977 
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Item — Détail 1973 1974 1975 1976 1977P 
x ies a ~ millions of dollars — millions de dollars 

To all non-residents — A tous les non-résidents: 

Offerings — Offertes An 2,392 4,956 9,039 6,125 

Deliveries — Livrées 1,284 2,409 4,952 8,905 53910 

Undelivered! — Non-livrées! 318 301 305 439 654 

To the United States — Aux résidents des Etats-Unis: 

Offerings — Offertes 1,083 1,789 3,264 Sml22 3,005 

Deliveries — Livrées 967 1,806 3,369 Soi) 2,936 

Undelivered! — Non-livrées! 318 301 196 361 430 


1 At end of period. 
1 A Ja fin de la période. 


There appear to be two principal causes for the 
change in the size and type of new issue borrowing 
in 1977. Firstly, interest rate differentials between 
long-term Canadian and United States bonds nar- 
rowed in 1977. Long-term yields rose by about 
25 basis points on Government of Canada bonds 
during 1977, and by about 85 basis points on United 


Il semble que deux facteurs principaux aient causé le 
changement quantitatif et qualitatif observé a l’égard des 
flux de nouvelles émissions. Premigrement, les différentiels 


d’intérét entre les obligations 4 long terme canadiennes et — 


américaines se sont resserrés en 1977. Les rendements 4 
long terme ont cra d’environ 25 points de base sur les obli- 
gations du gouvernement du Canada, contre 4 peu pres 85 


States federal government issues. On a representative 
portfolio of corporate long-term bonds, yields on 
Canadian issues closed 1977 at about the same level 
as they started the year while yields on United States 
issues rose by some 20 basis points. Consequently, 
there was less incentive to borrow in the United 
States. Differentials between Canadian and Deutsche 
Mark and Swiss franc issues remained in the order of 
300 and 425 basis points, respectively, throughout the 
year. Secondly, the supply of funds from domestic 
private financial institutions (excluding chartered 
banks) which constitute the major source of funds 
for new issues rose by 20% while net new issues in 
Canada (excluding Canada Savings Bonds and issues 
acquired under the Canada Pension Plan) rose by only 
10%. These were important factors contributing to 
the fall in the proportion of total new issues raised 
abroad, from 60% in 1976 to 35% in 1977. New 
equity issues acquired by non-residents in Canadian 
companies also declined, producing an inflow of 
$26 million in 1977, compared with $81 million in 
1976. 
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points de base sur les titres du gouvernement fédéral des 
Etats-Unis. Sur un portefeuille représentatif d’obligations 
a long terme de sociétés, les rendements des titres canadiens 
étaient 4 peu prés au méme niveau a la fin et au début de 
Pannée, tandis que ceux des titres américains ont progressé 
de quelque 20 points de base. Il était par conséquent moins 
tentant d’emprunter aux Etats-Unis. Entre les titres libellés 
en dollars canadiens et ceux libellés en marks allemands cE 
en francs suisses, les écarts de taux sont demeurés de l’ordre 
de 300 et 425 points de base respectivement pendant toute 
Pannée. Deuxiémement, loffre de capitaux de la part des 
institutions financiéres privées (banques a charte exclues), 
qui constituent la principale source de fonds pour les nou- 
velles émissions, a augmenté de 20 %, tandis que les nouvelles 
émissions nettes au Canada (a l’exclusion des Obligations 
d’épargne du Canada et des émissions acquises en vertu du 
Régime de pensions du Canada) n’ont progressé que de 10 %. 
Ces facteurs ont joué un réle important dans la chute de la 
proportion des nouvelles émissions qui ont été vendues a 
létranger, proportion qui est passée de 60 % en 1976 a 35 % 
en 1977. Les actions émises par les sociétés canadiennes et 
acquises par des non-résidents ont aussi été moins fortes et 
ont engendré une entrée de $26 millions, contre $81 millions 
en 197.6% 
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(1) All rates are shown as at end or near end of month. — Tous les taux s'appliquent a la fin du mois ou a une période qui 


s'en approche. . 
Interest rates are based on: — Les taux d’intérét basés sur: 


(2) Bond yield averages for 10 industrials (McLeod, Young, Weir and Company Limited). = Taux de rendement moyen des 
Obligations pour 10 valeurs industrielles (McLeod, Young, Weir and Company Limited). 

(3) Corporate bonds industrial index (Moody's). — L'indice Moody des obligations industrielles. poe, 

(4) International bond yields of German mark issues of United States companies. — Rendements des obligations 


internationales mises en marks allemands par des sociétés américaines. 


Sources: World Financial Markets, Morgan Guaranty Trust Company of New York for long-term ar ee ee 
Financial Markets, Morgan Guaranty Trust Company of New York pour les taux européens a long terme. 
Bank of Canada Review, for all other rates. — Revue de la Banque du Canada, pour tous les autres taux. 


Retirements of Canadian issues held by non- 
residents resulted in a net outflow of $938 million, 
about the same level as in 1976. 


Les remboursements d’émissions canadiennes détenues par 
des non-résidents ont donné lieu 4 une sortie nette de $938 
millions, 4 peu prés autant qu’en 1976. 


Trading with non-residents in outstanding Cana- 
dian securities gave rise to a net inflow of $149 mil- 
lion in 1977, a considerable reduction from the net 
inflow of $480 million in 1976. Transactions in debt 
issues produced a net inflow of $240 million, less 
than half the 1976 net inflow. Dealings in Govern- 
ment of Canada bonds were the principal reason for 
the change, giving rise to a net inflow of $165 million 
compared with a net inflow of $388 million the year 
before. Transactions in Canadian equities led to a net 
outflow of $91 million, compared with a net outflow 
of $79 million in 1976. 


For the first half of 1977, stock market activity in 
Canada was somewhat lower than in 1976. However, 
in the second half of the year, and particularly in the 
fourth quarter, activity revived considerably to pro- 
duce the highest value of shares traded annually since 
1972. Sectors to register principal price increases 
were construction, gold, primary oil and gas, and 
insurance. Industrial mines, uranium, base metals, 
pulp and paper, printing and publishing, and chemi- 
cals all lost ground. The Statistics Canada composite 
index of stock prices finished the year at slightly 
above the level at which it started. This was consider- 
ably better than the performance of stock prices in 
the United States where the Dow Jones Index of 30 
Industrials closed the year at 831.17, a drop of 17% 
over the year, and the Standard and Poor’s Composite 
500 Index, based on a portfolio of 500 stocks, fin- 
ished 1977 at 93.82, down 10% from the end of 
1976. When comparing stock market performances 
between Canada and the United States it is appropri- 
ate to make an adjustment for exchange rate changes. 
Even with this adjustment Canadian stock prices, on 
average, outperformed those in the United States. 


Transactions in foreign securities produced a net 
inflow of $239 million in 1977, compared with a net 
inflow of $75 million in 1976. It was the largest such 
inflow since 1972 and was composed of inflows of 
$177 million from outstanding issues and $84 million 
from retirements, and an outflow of $22 million from 
new issues of foreign securities. The net inflow of 
$177 million from trading with non-residents in out- 
standing foreign securities constituted a substantial 
increase from the net inflow of $59 million in 1976. 
The largest single element in the change resulted from 
trade in United States stocks, which produced a net 
inflow of $188 million in 1977, as opposed to a net 
inflow of $26 million in 1976. The decline to an his- 
torically low level in the external value of the Cana- 
dian dollar may have encouraged Canadian residents 
to reduce their holdings of foreign securities in the 
expectation that it was unlikely to experience further 
large declines. Purchases by Canadian residents of 
foreign new issues produced a net outflow of $22 mil- 
lion, half the 1976 outflow. Retirements of foreign 
securities held by residents of Canada gave rise to a 
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Les échanges de valeurs mobiliéres canadiennes en circula- 
tion avec des non-résidents se sont soldés par une entrée de 
$149 millions en 1977, ce qui représente une baisse considé- 
rable par rapport a celle de $480 millions observée l’année 
précédente. Les opérations sur titres obligataires ont produit 
une entrée nette de $240 millions, moins de la moitié de 
celle de 1976. C’est le commerce des obligations du gouver- 
nement du Canada qui a été le principal responsable de ce 
changement en engendrant une entrée nette de $1 65 millions 
(comparativement 4 $388 millions année précédente). Les 
opérations sur actions canadiennes ont provoqué une sortie 
nette de $91 millions, contre $79 millions en 1976. 


Pendant la premiére moitié de 1977, l’activité boursiére au 
Canada a été quelque peu inférieure a celle de 1976. Toute- 
fois, pendant la seconde moitié de l'année et particuli¢rement 
pendant le quatriéme trimestre, les transactions ont repris 
beaucoup de vigueur pour finalement donner lieu a la plus 
forte valeur d’actions échangées en un an depuis 1972. Les 
secteurs ou les principales hausses des cours ont été observées 
sont ceux du batiment et des travaux publics, de lor, du 
pétrole et du gaz non transformés, et des assurances; par 
contre, les secteurs des mines industrielles, de uranium, des 
métaux communs, des pates et papiers, de l’impression et de 
l’édition, et des produits chimiques ont tous perdu du terrain. 
L’indice composite des cours de Statistique Canada a cloturé 
4 un niveau légérement supérieur 4 celui auquel il avait com- 
mencé l’année. La situation boursiére aux Etats-Unis a été 
beaucoup moins bonne: V’indice Dow Jones de 30 valeurs 
industrielles a fini année 4 831.17 (une baisse de 17 %) et 
indice composite de Standard and Poor, fondé sur un porte- 
feuille de 500 actions, a cloturé 1977 a 93.82, une diminu- 
tion de 10 % par rapport 4 la fin de 1976. Lorsqu’on com- 
pare les cours des actions au Canada et aux Etats-Unis, il 
faut corriger les données pour tenir compte des taux de 
change, mais malgré cela, les cours boursiers ont été en 
moyenne meilleurs au Canada qu’aux Etats-Unis. 


Les échanges de valeurs mobiliéres étrangéres se sont 
soldés par une entrée de $239 millions en 1977, comparative- 
ment a $75 millions en 1976. Cette entrée est la plus forte a 
ce chapitre depuis 1972 et a consisté en des entrées de $177 
millions au titre des valeurs mobiliéres en circulation et de 
$84 millions 4 celui des remboursements, et en une sortie de 
$22 millions au titre des nouvelles émissions. L’entrée nette 
de $177 millions résultant des échanges internationaux de 
valeurs mobiliéres étrangéres en circulation a représenté un 
accroissement sensible sur celle de $59 millions enregistrée 
année précédente. Les transactions sur actions américaines, 
qui ont engendré une entrée nette de $188 millions en 1977 
($26 millions en 1976), ont joué le plus grand role dans ce 
changement. La chute du cours du dollar canadien, a un , 
niveau historiquement trés faible, peut avoir encouragé les 
résidents du Canada a réduire leurs avoirs de titres étrangers ~ 
en supposant que le dollar canadien n’avait peu de chances 
de baisser encore beaucoup. Les achats de nouvelles émis- 
sions étrangéres par des résidents du Canada ont donné lieu — 
4 une sortie nette de $22 millions, moitié moins qu’en 1976. 
Les remboursements de valeurs mobiliéres étrangéres deéte- 
nues par des résidents du Canada ont engendré une entrée 


record net inflow of $84 million, up from $59 million 
the year earlier. Much of the inflow in 1977 for the 
redemption of foreign securities was attributable to 
equities rather than debt. 


Other Capital Flows in Long-term Forms 


Development assistance in the form of conces- 
sional loans and subscriptions from the Canadian 
government to developing countries and international 
agencies resulted in a capital outflow of $539 million, 
compared to an outflow of $435 million in the pre- 
vious year. Of this total outflow, $201 million was 
for bilateral loans. More than two thirds of multi- 
lateral assistance in the form of loans and subscrip- 
tions to international agencies was extended to the 
World Bank and its affiliated agencies, in particular 
to the International Development Association. 


Repayments of outstanding post-war loans ex- 
tended by the Canadian government led to an inflow 
of $35 million, of which $33 million occurred in the 
fourth quarter. They included the final repayment by 
France of its post-war loans. 


The financing of medium- and long-term export 
credits extended directly or indirectly at the risk of 
the Canadian government resulted in a net outflow of 
$532 million compared to the unusually low outflow 
of $174 million in the previous year. New credits 
extended amounted to $1,432 million, of which grain 
financing accounted for $623 million, and repayments 
to $900 million, with grain financing accounting for 
$599 million. By the end of the year, total claims 
outstanding amounted to $3 billion. 


Other capital movements in long-term forms, 
including bank and other long-term loans, mortgage 
investments, movements of insurance funds and 
deferred transfers of migrants’ funds, led to a net 
capital inflow of $463 million, compared with $757 
million in 1976. Of this total inflow, $59 million 
came from the United States, $121 million from the 
United Kingdom and $283 million from other coun- 
tries. A major feature of 1977 was the extent to 
which provincial and municipal governments and 
their agencies relied on medium-term credits from 
foreign banks in addition to other sources of fi- 
nancing. Such borrowings led to a net inflow of 
$474 million in 1977. 


Capital Movements in Short-term Forms 


For the year 1977, short-term capital movements 
(excluding the balancing item) led to a net inflow of 
$902 million, compared with a net inflow of $93 mil- 
lion in 1976. Inflows resulting from the activities of 
the chartered banks and from the money market were 
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record de $84 millions, contre $59 millions l’année précé- 
dente; la majeure partie de cette entrée est davantage attri- 
buable aux actions qu’aux titres obligataires. 


Autres flux de capitaux a long terme 


L’aide au développement, sous la forme des préts de 
faveur et des souscriptions du gouvernement canadien aux 
pays en voie de développement et aux organismes interna- 
tionaux, a entrainé une sortie de $539 millions ($435 mil- 
lions l'année précédente). De ce total, $201 millions ont été 
consacrés a des préts bilatéraux. Plus des deux tiers de l’aide 
multilatérale sous forme de préts et souscriptions ont été 
destinés 4 la Banque mondiale et a ses organismes affiliés, 
en particulier 4 l’Association internationale de développe- 
ment. 


Les remboursements relatifs aux préts en cours qu’avaient 
consentis le gouvernement canadien pendant Paprés-guerre 
ont donné lieu a une entrée de $35 millions, dont $33 mil- 
lions pendant le quatriéme trimestre. Ces remboursements 
comprennent le paiement final de la France pour ses emprunts 
d’aprés-guerre. 


Le financement des crédits 4 exportation 4 moyen et a 
long terme, consentis directement ou indirectement aux 
risques du gouvernement canadien, a engendré une sortie 
nette de $532 millions, comparativement 4 la sortie excep- 
tionnellement faible de $174 millions enregistrée l’année 
précédente. Les nouveaux octrois et les remboursements se 
sont respectivement élevés 4 $1,432 millions et $900 millions 
(dont $623 millions et $599 millions au titre du financement 
des céréales); en fin d’année, l’encours total se chiffrait A 
$3 milliards. 


Les autres mouvements de capitaux a long terme, qui 
comprennent les préts bancaires et les autres préts a long 
terme, les placements hypothécaires, les mouvements de 
fonds d’assurance et les transferts différés de fonds des 
migrants, se sont soldés par une entrée de $463 millions, 
contre $757 millions en 1976: $59 millions provenaient 
des Etats-Unis, $121 millions du Royaume-Uni et $283 mil- 
lions des autres pays. Parmi les principaux faits saillants de 
1977, il convient de remarquer que les administrations pro- 
vinciales et municipales et leurs organismes ont fait appel 
aux crédits 4 moyen terme auprés de banques étrangéres, 
en plus de leurs autres sources de financement. Ces emprunts 
ont occasionné une entrée nette de $474 millions en 1977. 


Mouvements de capitaux a4 court terme 


Les flux de capitaux 4 court terme (poste d’équilibre 
comptable non compris), qui avaient donné lieu A une entrée 
nette de $93 millions en 1976, se sont soldés par une entrée 
de $902 millions en 1977. Les capitaux entrés par P’intermé- 
diaire des banques a charte et du marché monétaire ont été 
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(1) All rates are shown as at end or near end of month. — Tous les taux s'appliquent a la fin du mois ou a une période qui 


s'en approche. 


Interest rates are based on: — Les taux d’intérét basés sur: 

(2) Eurodollar 90-day deposits in London. — Dépéts a 90 jours en eurodollars a Londres. 

(3) Commercial paper, 90-day (adjusted to 365-day true yield basis from 360-day discount basis, — Effets a 90 jours des 
sociétés de commerce (taux ramené d’un déport a 360 jours au rendement réel a 365 jours). 

(4) Short-term paper, 90-day. — Effets 4 court terme, (90 jours). 


Source: Bank of Canada Review. — Revue de la Banque du Canada. 
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Holdings by Non-residents of Selected Canadian Money Market Instruments 


Avoirs des non-résidents sous forme de certains instruments du marché monétaire canadien 
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partially offset by net outflows recorded in non-bank 
holdings of foreign funds abroad, other finance com- 
pany obligations and other short-term capital trans- 
actions. 


Part of these inflows were attracted by the differ- 
ential between interest rates in Canada and the United 
States. Offsetting movements in short-term interest 
rates, involving declines in Canada during the first 
half of the year and increases in the United States 
during the last half of the year, caused the interest 
differential to narrow substantially from 3.41% at the 
beginning of the year to 0.38% at the end of 1977. 
Arbitrage movements of short-term capital reflect not 
only differences in short-term interest rates between 
Canada and other countries but also the pick-up or 
loss resulting from differences between spot and for- 
ward exchange rates. The decline in the unhedged yield 
differential was matched by a decline on the premium 
prevailing on the forward United States dollar, from 
3.27% on an annual yield basis at the beginning of the 
year to 0.04% in the middle of December 1977; in 
the last two weeks of the year, a discount developed 
on the forward United States dollar for the first time 
since April 1975. Throughout the year, however, an 
incentive remained for United States investment in 
Canadian dollar denominated paper on a covered 
basis. 


In Canada, the monetary authorities continued to 
adhere to the policy announced in November 1975 of 
using growth in the narrowly defined money supply 
(M1) as a central indicator of monetary conditions. 
In October 1977, the Bank of Canada lowered its 
target range for growth in the money supply from the 
8% to 12% annual growth rate from a March 1976 
base period, to a range of 7% to 11% from a June 
1977 base period. With the money supply growing at 
less than the target rate, the Bank of Canada reduced 
its Bank Rate four times from 9.5% in November 
1976 to 7.5% in March 1977. These cuts were paral- 
leled by decreases in interest rates on representative 
money market paper from 8.16% at the end of 1976 
to 6.99% in June 1977. In the second half of the year, 
money supply growth remained within target and 
short-term rates fluctuated between 6.99% and 7.64%. 


In the United States, interest rates on representa- 
tive money market paper remained stable at slightly 
less than 5% during the first four months of 1977. 
Thereafter, increases in economic output and mone- 
tary growth prompted tighter credit conditions, 
culminating in October when the discount rate was 
raised to 6%. Towards the end of 1977, the growth 
in M1 slowed somewhat, and interest rates levelled 
out at approximately 6.8%. 


Trading by non-residents in Canadian money 
Market paper (consisting of Government of Canada 
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€n partie compensés par des sorties nettes au chapitre des 
avoirs non bancaires de devises a l’étranger, des autres engage- 
ments des sociétés de financement et des autres transactions 
Sur capitaux a court terme. 


Ces afflux de capitaux ont été en partie attirés par P’écart 
entre les taux d’intérét du Canada et des Etats-Unis. Des 
mouvements opposes des taux d’intérét 4 court terme (dimi- 
nutions des taux au Canada pendant la premiére moitié de 
Pannée et augmentations aux Etats-Unis pendant la derniére 
moitié) ont sensiblement resserré le différentiel d’intérét 
qui est passé de 3.41 % a 0.38 % entre le début et la fin de 
1977. Les opérations d’arbitrage sur capitaux a court terme 
reflétent non seulement des écarts entre les taux d’intérét a 
court terme du Canada et des autres pays, mais également les 
gains ou les pertes résultant des différences entre les taux de 
change au comptant et a terme. Parallélement a la diminu- 
tion du différentiel d’intérét non couvert a terme, il y a eu 
une baisse du déport sur le dollar américain a terme, qui est 
passé de 3.27 % (taux annuel) au début de l’année 4 0.04 % 
au milieu de décembre 1977; pendant les deux derniéres 
semaines de l’année, un report est méme apparu sur le dollar 
américain 4 terme pour la premiére fois depuis avril 1975. 
Pendant l’ensemble de l’année cependant, il est resté avan- 
tageux pour les Américains d’investir dans des effets en 
dollars canadiens avec couverture a terme. 


Au Canada, les autorités monétaires ont poursuivi la poli- 
tique annoncée en novembre 1975 qui consiste 4 employer 
la croissance de la masse monétaire au sens restreint (M1) 
comme indicateur des conditions monétaires. En octobre 
1977, la Banque du Canada a abaissé son objectif de crois- 
sance pour la masse monétaire, d’une fourchette de 8412 % 
en taux annuel (période de base: mars 1976) a un intervalle 
de 7 a 11 % (période de base: juin 1977). Comme la masse 
monétaire augmentait 4 un rythme inférieur a cet objectif, 
la Banque du Canada a réduit son taux d’escompte a quatre 
reprises et l’a fait passer de 9.5 % en novembre 1976 47.5 % 
en mars 1977. Ces réductions du taux d’escompte ont été 
suivies de baisses des taux d’intérét sur des effets monétaires 
représentatifs, de 8.16 % a la fin de 1976 a 6.99 % en juin 
1977. Pendant la seconde moitié de lannée, la croissance 
de la masse monétaire est demeurée 4 l’intérieur de la four- 
chette visée, et les taux d’intérét 4 court terme ont fluctué 
entre 6.99 % et 7.64 %. 


Aux Etats-Unis, les taux d’intérét sur des effets représen- 
tatifs du marché monétaire sont restés stables 4 un peu moins 
de 5 % pendant les quatre premiers mois de 1977. Par la suite, 
des progressions de la production économique et de Il’expan- 
sion monétaire ont engendré un resserrement des conditions 
de crédit, quia culminé en octobre lorsque le taux d’escompte 
a été porté 4 6 %. Vers la fin de 1977, la croissance de M1 a 
quelque peu ralenti et les taux d’intérét ont été nivelés a 
environ 6.8 %. 


Les échanges d’effets du marché monétaire (bons du Tré- 
sor du gouvernement du Canada, papier commercial, effets 
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Figure X 
Comparison of Resident and Non-resident Holdings of Selected Canadian 
Money Market Instruments 


Comparaison des avoirs de certains instruments du marché monétaire 
canadiens détenus par les résidents et les non-résidents 
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treasury bills, commercial paper, finance company 
paper and other short-term paper) led to a net inflow 
of $425 million in 1977, down from the $974 million 
net inflow in the previous year. There was a net out- 
flow of $82 million to the United Kingdom and net 
inflows of $330 million and $177 million from the 
United States and other countries, respectively. The 
total value of transactions increased, reaching a rec- 
ord of $28 billion. The share attributable to the 
United States was down slightly, but still represented 
over four fifths of gross trading in 1977. As in the 
previous year, there was an increase in investment in 
Canadian money market instruments by residents of 
countries other than the United States, concentrated 
in Government of Canada treasury bills. 


Net inflows were recorded in each category of 
paper, except for Canadian commercial paper and 
paper issued by the provincial and municipal govern- 
ments and their agencies. In the case of Canadian 
commercial paper, outflows were to a large extent 
due to the redemption of paper denominated in 
foreign currency. Outflows from trading in paper 
issued by provincial and municipal governments and 
their agencies were reflected in a reduction in their 
overall money market borrowings in 1977. By the 
end of the year, non-resident holdings of all classes 
of Canadian paper amounted to $2.7 billion, or 16% 
of total Canadian money market paper outstanding. 
Non-resident holdings accounted for 30% of out- 
standing Government of Canada treasury bills, 11% 
of commercial paper, 23% of finance company paper, 
14% of paper issued by municipal and provincial 
governments and their agencies, 2% of bank paper 
(except bankers’ acceptances) and 23% of paper 
issued by other financial corporations. 


Net foreign currency claims of the Canadian char- 
tered banks on non-residents (including their foreign 
branches) decreased during the year leading to a net 
capital inflow of $1,384 million, a sharp reversal from 
the net outflow of $941 million in the previous year. 
The bulk of these inflows were used to finance foreign 
currency claims on Canadian residents, a major part of 
them in the form of investment in income debenture 
and term preferred shares of Canadian corporations. 
On a net basis, there were inflows of $882 million 
from the United States and $1,187 million from the 
United Kingdom, and outflows of $685 million to 
other countries. As a result, net foreign currency 
claims on non-residents stood at $1.1 billion by the 
end of 1977. 


An increase in Canadian non-bank holdings of 
short-term funds abroad led to a net outflow of 
$580 million, consisting of outflows of $139 million 
to the United States, $392 million to the United 
Kingdom and $49 million to other countries. These 
non-bank holdings had been run down from $2.5 bil- 
lion at the end of 1973 to less than $1 billion by the 
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des sociétés de financement et autres effets 4 court terme) 
avec des non-résidents se sont soldés par une entrée de $425 
millions en 1977, en baisse par rapport a celle de $974 mil- 
lions de l’année précédente. On a observé une sortie nette 
de $82 millions a destination du Royaume-Uni et des entrées 
nettes de $330 millions et $177 millions en provenance des 
Etats-Unis et des autres Pays respectivement. La valeur totale 
des transactions s’est accrue pour atteindre le chiffre sans 
précédent de $28 milliards. La part des Etats-Unis a légére- 
ment diminué mais représentait quand méme plus des quatre 
cinquiémes des échanges bruts de 1977. Comme Pannée 
précédente, les résidents des pays autres que les Etats-Unis 
ont plus investi dans des titres du marché monétaire cana- 
dien, en particulier dans les bons du Trésor du gouvernement 
du Canada. 


On a enregistré des entrées nettes pour chaque catégorie 
@effets, exception faite du papier commercial canadien et 
des effets émis par les administrations publiques provinciales 
et municipales et leurs organismes. Dans le cas du papier 
commercial canadien, les sorties sont imputables dans une 
large mesure 4 des remboursements de titres libellés en 
devises. Quant aux sorties au titre des effets émis par les 
administrations publiques provinciales et municipales et leurs 
organismes, elles se sont traduites par une réduction de leurs 
emprunts globaux sur le marché monétaire en 1977. En fin 
d’année, les avoirs des non-résidents sous forme d’effets cana- 
diens (toutes catégories) s’élevaient a $2.7 milliards, soit 
16 % de lensemble des effets en cours du marché monétaire 
canadien. Les non-résidents détenaient 30% des bons du 
Trésor du gouvernement du Canada en circulation, 11 % du 
papier commercial, 23 % des effets des sociétés de finance- 
ment, 14% des effets des administrations publiques muni- 
cipales et provinciales et de leurs organismes, 2 % du papier 
émis par les banques (exception faite des acceptations ban- 
caires) et 23 % des effets émis par les autres sociétés finan- 
ci€res. 


Les créances nettes en devises des banques a charte cana- 
diennes sur les non-résidents (y compris sur leurs succursales 
étrangéres) ont diminué pendant I’année, ce qui a produit 
une entrée nette de $1,384 millions, un net revirement par 
rapport a la sortie nette de $941 millions de l’année précé- 
dente. En majeure partie, ces entrées ont servi a financer des 
créances en devises sur des résidents canadiens, surtout des 
placements en obligations a intérét conditionnel et en actions 
privilégiées 4 terme des sociétés canadiennes. En chiffres nets, 
on a enregistré des entrées de $882 millions en provenance 
des Etats-Unis et de $1,187 millions en provenance du 
Royaume-Uni, et des sorties de $685 millions 4 destination 
des autres pays. En conséquence, les créances nettes en 
devises sur des non-résidents s’établissaient a $1.1 milliard 
a la fin de 1977. 


Une augmentation des capitaux a court terme détenus a 
létranger par le secteur non bancaire canadien a entrainé une 
sortie nette de $580 millions, consistant en des sorties de 
$139 millions vers les Etats-Unis, de $392 millions vers le 
Royaume-Uni et de $49 millions vers les autres pays. Ces 
avoirs non bancaires avaient chuté, de $2.5 milliards 4 la fin 
de 1973 a moins de $1 milliard 4 la fin de 1974, a la suite de 


end of 1974, following unstable conditions in the 
Euro-currency markets. Since then, they have been 
largely rebuilt, amounting to $2.2 billion at the end 
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Non-resident holdings of Canadian dollar deposits 
increased for the fifteenth consecutive year. They 
provided a net inflow of $227 million in 1977, com- 
pared to a net inflow of $160 million in the previous 
year. The 1977 net inflow was composed of an out- 
flow of $142 million to the United Kingdom and 
inflows of $148 million and $221 million from the 
United States and other countries. By the end of the 
year, non-resident holdings stood at $2.7 million, 
residents of countries other than the United States 
and the United Kingdom accounting for more than 
half of this total. These holdings were mainly accu- 
mulated since 1973, and continued to increase during 
1977 in spite of downward pressure on the Canadian 
dollar. 


Holdings by international agencies of Government 
of Canada demand notes increased in 1977 leading to 
a net capital inflow of $172 million. These non- 
interest bearing non-negotiable notes are issued as 
part of the Government of Canada’s loans and sub- 
scriptions to international agencies and are encashed 
by the recipient organizations as funds are required. 
By the end of 1977, these holdings stood at $381 mil- 
lion. 


Finance company obligations to non-residents 
other than money market paper, consisting of bor- 
rowing from non-resident banks and affiliated com- 
panies abroad, led to a net capital outflow of $59 mil- 
lion. There were outflows of $54 million to the 
United States and $5 million to the United Kingdom, 
bringing the total amount outstanding to $872 mil- 
lion by the end of 1977. 
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Vinstabilité des marchés des euro-devises; depuis lors, ils ont 
été largement reconstitués et s’élevaient 4 $2.2 milliards a la 
fin de 1977. 


Les dépéts en dollars canadiens détenus par des non- 
résidents ont progressé pour la quinziéme année consécutive. 
Ils ont été a Porigine d’une entrée nette de $227 millions en 
1977, comparativement 4 $160 millions année précédente. 
L’entrée nette de 1977 était composée d’une sortie de $142 
millions 4 destination du Royaume-Uni et d’entrées de $148 
millions et $221 millions respectivement en provenance des 
Etats-Unis et des autres pays. En fin d’année, les avoirs des 
non-résidents se chiffraient 4 $2.7 millions; les résidents des 
pays autres que les Etats-Unis et le Royaume-Uni en déte- 
naient la moitié. En majeure partie, ces avoirs ont été accu- 
mulés depuis 1973 et ont continué a progresser en MOY 
malgré les pressions a la baisse qui s’exergaient sur le dollar 
canadien. 


Les billets 4 vue du gouvernement du Canada détenus par 
des organismes internationaux ont augmenté en 1977, provo- 
quant une entrée nette de $172 millions. Ces billets, qui ne 
portent pas intérét et ne sont pas négociables, sont émis pour 
financer les préts et souscriptions du gouvernement du Canada 
aux organismes internationaux et sont encaissés par les orga- 
nisations bénéficiaires au fur et 4 mesure qu’elles ont besoin 
de fonds. Ces avoirs se chiffraient 4 $381 millions a la fin de 
1977. 


Mis a part les effets du marché monétaire, les obligations 
des sociétés de financement envers des non-résidents (em- 
prunts auprés de banques non résidentes et de sociétés affi- 
liées a l’étranger) ont donné lieu a une sortie nette de $59 
millions. Des sorties nettes de $54 millions et $5 millions ont 
été enregistrées 4 destination des Etats-Unis et du Royaume- 
Uni respectivement, ce qui a porté l’encours total a $872 mil- 
lions a la fin de 1977. 


TEXT TABLE XII. Other Short-term Capital Transactions, 1973 - 1977 


TABLEAU EXPLICATIF XII. Autres opérations sur capitaux 4 court terme, 1973-1977 
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Item — Détail 


1973 1974 1975 1976 1977P 


Chartered bank Canadian dollar claims on non-residents — 
Avoirs en dollars canadiens des banques a charte sur des 
non-résidents 

Short-term foreign currency bank borrowing abroad by Cana- 
dians — Emprunts bancaires canadiens a court terme en de- 
vises étrangéres de l’étranger 

Accounts with related companies! — Comptes avec des entre- 


millions of dollars — millions de dollars 


prises apparentées = YS = 41 = § 58 — 241 
Other2 — Autres? = 18 + 134 +419 + 250 — 474 
Total — 382 +117 +493 + 188 — 667 


1 Includes accounts with parent, subsidiary and affiliated companies. 
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1 Comprend les comptes ouverts avec des sociétés méres, des filiales et des entreprises affiliées. : 
2 Includes accounts payable and receivable with unrelated companies, gold liabilities to non-residents and miscellaneous transactions. 
2 Comprend les créances et dettes exigibles avec des entreprises non apparentées, les engagements-or envers des non-résidents et des tran 


sactions diverses. 


Other short-term capital transactions resulted in a 
net outflow of $667 million, compared with a net 
inflow of $188 million in 1976. (See Text Table XII.) 
There were outflows of $526 million to the United 
States, $49 million to the United Kingdom and $92 
million to all other countries. These transactions 
included a special entry in the fourth quarter of 19794 
relating to financing by the Alberta Gas Ethylene 
Company Limited. Funds borrowed through an 
American financing subsidiary of this company from 
institutional investors in the United States were chan- 
nelled through the Canadian chartered banks as inter- 
mediaries. The transaction having all the characteris- 
tics of a security issue, it was included in the balance 
of payments presentation as a new issue by a Cana- 
dian corporation; it was also reflected, however, in 
inflows resulting from increased liabilities of the 
Canadian chartered banks to non-residents. An off- 
setting entry was made in the miscellaneous category 
of other short-term capital transactions to remove 
duplication, and leave the net impact of the transac- 
tion in the long-term capital account. 


MULTILATERAL SETTLEMENTS 


Table 27 shows the composition of Canada’s 
balance of payments over the years 1973 to 1977 
identifying some key elements in transactions with 
the United States and with all other non-residents, 
and showing separately current account transactions 
in monetary gold and on accounts with the IMF as 
well as changes in Canada’s holding of SDRs and IMF 
position. 


The table shows that all transactions with countries 
other than the United States from 1973 to 1977 gave 
rise to net receipts by Canada of over $6.3 billion 
ranging between a net receipt of $3.7 billion in 1976 
to a net payment of almost $900 million in 1974. 
Apart from the sharp swings in the current account 
balances with these countries there were also substan- 
tial changes in the pattern of capital transactions in 
short-term and long-term forms, as described else- 
where. 


With the United States, current account deficits 
tose from about $800 million in 1973 to peak at over 
$4.8 billion in 1975 before dropping to almost $4 bil- 
lion in 1977. Net capital movements in long-term 
forms resulted in inflows totalling $13.4 billion 
during the period with a high of $4.6 billion being 
recorded in 1976. Capital movements in short-term 
forms showed their customary volatility with net 
outflows in 1973 and 1976 and net inflows in 1974, 
1975 and 1977. 


Net errors and omissions in the period amounted 
to $9.1 billion. The global estimate of these amounts 
are given by the imbalance in the balances settled by 
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Les autres transactions sur capitaux a court terme se sont 
soldées par une sortie de $667 millions, contre une entrée 
nette de $188 millions en 1976 (voir le tableau explicatif XII). 
On a enregistré des sorties de $526 millions vers les Etats- 
Unis, de $49 millions vers le Royaume-Uni et de $92 millions 
vers tous les autres pays. Une écriture spéciale a été passée a 
ce poste au quatriéme trimestre de 1977, a propos du finan- 
cement de l’Alberta Gas Ethylene Company Limited, des 
fonds empruntés auprés d’investisseurs institutionnels des 
Etats-Unis par le truchement d’une filiale américaine de 
financement ont été acheminés par Vlintermédiaire des 
banques a charte canadiennes. Cette transaction possédant 
toutes les caractéristiques d’une émission de valeurs mobi- 
liéres, elle a été incluse dans la balance des paiements comme 
une nouvelle émission d’une société canadienne, mais elle a 
également été comptabilisée dans les entrées par le biais d’un 
accroissement du passif des banques 4 charte canadiennes 
vis-a-vis des non-résidents. Une écriture compensatoire a été 
passée dans la catégorie des autres transactions sur capitaux 
a court terme pour éliminer ce double compte et laisser 
Yimpact net de cette transaction dans les flux de capitaux 
a long terme. 


REGLEMENTS MULTILATERAUX 


Le tableau 27 présente la composition de la balance cana- 
dienne des paiements de 1973 4 1977, en identifiant quelques 
éléments importants des transactions avec les Etats-Unis ou 
le reste du monde et en indiquant séparément les opérations 
courantes relatives 4 l’or monétaire et aux comptes du FMI, 
ainsi que les variations des avoirs du Canada en DTS et de sa 
position au FMI. 


D’aprés ce tableau, on constate que de 1973 a 1977, toutes 
les transactions avec des pays autres que les Etats-Unis ont 
donné lieu a des recettes nettes de plus de $6.3 milliards, 
allant d’une recette nette de $3.7 milliards en 1976 a un paie- 
ment net de presque $900 millions en 1974. Outre les revire- 
ments considérables relevés pour le solde du compte courant 
a l’égard de ces pays, les transactions sur capitaux a court et 
a long terme ont également beaucoup fluctué, comme cela 
est décrit ailleurs. 


Avec les Etats-Unis, les déficits en compte courant ont 
d’abord augmenté, passant d’environ $800 millions en 1973 
a plus de $4.8 milliards en 1975, avant de retomber a presque 
$4 milliards en 1977. Les mouvements nets de capitaux a 
long terme ont produit des sorties totalisant $13.4 milliards 
pendant la période, avec un maximum de $4.6 milliards en 
1976. Les flux de capitaux 4 court terme ont été trés fluc- 
tuants comme a l’accoutumée, avec des sorties nettes en 
1973 et 1976 et des entrées nettes en 1974, 1975 et 1977. 


Les erreurs et omissions nettes de la période se sont élevées 
a $9.1 milliards. L’estimation globale des montants corres- 
pondants est donné par le déséquilibre observé dans les soldes 


interarea transfers. If there were no errors and omis- 
sions, this balance would be zero. In fact, during the 
five years 1973 to 1977 total transactions with the 
United States resulted in net Canadian receipts of 
over $4.0 billion and those with the rest of the world 
in net receipts of $5.1 billion. 


OFFICIAL INTERNATIONAL MONETARY 
ASSETS AND LIABILITIES 


Excluding valuation adjustments, Canada’s net 
official monetary assets declined in 1977 by a record 
$1,421 million, a substantial reversal from the net 
increase of $522 million in the previous year. De- 
creases in reserves were recorded in every quarter of 
the year, principally in the first quarter. In addition 
to reserve changes caused by transactions, valuation 
adjustments raised the value of the reserves by $567 
million. These adjustments represent the effect on 
the Canadian dollar value of the reserves of the 
depreciation of the Canadian dollar vis-a-vis other 
currencies and the Special Drawing Right (SDR)? 
and the revaluation of gold transferred between the 
Royal Canadian Mint and the Exchange Fund Account. 


2 Since July 1, 1974, the International Monetary Fund (IMF) 
has linked the value of the SDR to a basket of 16 currencies, 
the value of which may fluctuate from day to day. This 
affects the components of reserves other than convertible 
currencies, i.e., gold, SDRs and Canada’s reserve position 
with the IMF. 


Figure X| 
Net Official Monetary Assets 


Actif monétaire officiel net 


$ millions 
U.S. — E.-U. 


7,000 les 


6,000 


5,000 


4,000 | 


3,000 


2,000 


1,000 


1973 1974 1975 


4G 


réglés par transferts interzones: s'il n’y a pas d’erreurs ni 
d’omissions, ce solde global sera nul. En fait, au cours des 
cing ans séparant 1973 et 1977, toutes les opérations effec- 
tuées avec les Etats-Unis et avec le reste du monde se sont 
soldées par des recettes de plus de $4.0 milliards et de $5.1 
milliards respectivement. 


BILAN MONETAIRE INTERNATIONAL OFFI- 
CIEL 


Si l’on ne tient pas compte des ajustements de valeur les 
avoirs monétaires officiels du Canada ont subi une baisse 
record de $1,421 millions en 1977, un renversement substan- 
tiel par rapport a l’accroissement net de $522 millions observe 
Pannée précédente. Des diminutions des réserves ont été 
enregistrées pendant les quatre trimestres de l’année, mais 
surtout pendant le premier. Outre les variations des réserves 
imputables 4 des transactions, des ajustements de valeur ont 
relevé la valeur des réserves de $567 millions. Ces ajustements 
représentent d’une part, l’effet de la dépréciation de la mon- 
naie canadienne par rapport aux autres devises et au droit de 
tirage spécial (DTS)? sur la valeur en dollars canadiens des 
réserves et d’autre part, la réévaluation de l’or transféré entre 
la Monnaie royale canadienne et le Fonds des changes. A la 


2 Depuis le 1° juillet 1974, le Fonds Monétaire International (FMI) 
a relié la valeur du DTS a un panier de 16 devises dont le cours peut 
varier d’un jour a l’autre. Ces fluctuations influent sur les éléments 
des réserves autres que les devises convertibles, c’est-a-dire sur lor, 
les DTS et la position de réserve du Canada au FMI. 
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By the end of 1977, the level of Canada’s official 
international reserves stood at $5,040 million, equiva- 
lent to U.S. $4,607 million, the lowest level since 
1970. 


The reduction in reserves, net of valuation adjust- 
ments, was accounted for by decreases of $1,207 mil- 
lion in holdings of foreign currencies (mainly United 
States dollars), of $143 million in the Canadian posi- 
tion at the IMF, and of $80 million in holdings of 
SDRs; and an increase of $9 million in holdings of 
gold. 


The Canadian dollar continued the downward 
trend against the United States dollar which com- 
menced in the last few months of 1976. Throughout 
1977, it drifted downward, interspersed by occasional 
slight fluctuations. In October, the Canadian dollar 
was equivalent to U.S. 89.63 cents, its lowest level 
since September 1939. For the year as a whole, the 
Canadian dollar depreciated by a substantial U.S. 
7.72 cents, down to U.S. 91.41 cents at year-end. 


Concurrently, the United States dollar depreciated 
vis-A-vis most other major currencies, leading to larger 
downard movements for the Canadian dollar against 
the SDR and its trade weighted external value. As a 
result, the Canadian dollar declined 7.2% against the 
United States currency, and 9.4%ona trade-weighted 
basis? from its average value in December 1976 to its 
comparable value in December 1977. 


In response to downward pressure on the Canadian 
dollar, the government announced in October 1977 
the establishment of a standby credit facility with the 
Canadian chartered banks under which the Govern- 
ment of Canada could borrow up to U.S. $1.5 billion. 
This facility was arranged to permit the Exchange 
Fund Account to replenish its holdings of United 
States dollars if and when circumstances required 
and was in addition to existing lines of credit, such 
as the swap facility for U.S. $2 billion with the Fed- 
eral Reserve System of the United States. No drawings 
were made until March 1978, and in April 1978 the 
size of the facility was increased to $2.5 billion. 


CHANGES IN PRESENTATION — NET 
ERRORS AND OMISSIONS 


The current publication contains a number of 
changes in presentation resulting from disclosure of 
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3 Fluctuations in the Canadian dollar on a trade-weighted 
basis are measured from a December 1970 base period in 
terms of a unit composed of 20 other currencies. These 
currencies are weighted to take account of the size of trade 
flows as well as relevant price elasticities and feedback 
effects of exchange rate changes on domestic costs and 
Prices. The United States dollar accounts for 73.33% of 
the total. 
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fin de 1977, les réserves monétaires internationales du Canada 
s élevaient a $5,040 millions, soit $4,607 millions de dollars 
ameéricains, leur plus bas niveau depuis 1970. 


La réduction des réserves (nettes des ajustements de 
valeurs) résultait d’une hausse de $9 millions des avoirs en 
or et de diminutions de $1,207 millions des avoirs de devises 
(surtout de dollars américains), de $143 millions de la posi- 
tion du Canada auprés du FMI, et de $80 millions des avoirs 
sous forme de DTS. 


La baisse du dollar canadien par rapport au dollar améri- 
cain, qui avait commencé pendant les derniers mois de 1976, 
s’est poursuivie: il s’est dévalué pendant l’ensemble de 1977 
mis a part de légéres fluctuations occasionnelles. En octobre, 
le cours du dollar canadien s’établissait 4 89.63 cents E.-U., 
son niveau le plus bas depuis septembre 1939. Sur l’ensemble 
de l’année, le dollar canadien s’est déprécié substantiellement 
(de 7.72 cents américains) et ne valait que 91.41 cents améri- 
cains en fin d’année. 


Pendant la méme période, le dollar américain s’est lui- 
méme déprécié vis-a-vis de la plupart des autres devises 
importantes, ce qui a fait encore plus baisser le dollar cana- 
dien par rapport au DTS, de méme que sa valeur extérieure 
pondérée en fonction des échanges commerciaux. Par con- 
séquent, le dollar canadien a perdu 7.2 % par rapport a la 
monnaie américaine et 9.4 % aprés pondération en fonction 
des flux commerciaux3 par rapport a sa valeur de décembre 
1976. 


En raison des pressions 4 la baisse qui s’exercaient sur le 
dollar canadien, le gouvernement a annoncé en octobre 1977 
Vinstitution d’une facilité de crédit de confirmation auprés 
des banques a charte canadiennes, en vertu de laquelle le 
gouvernement du Canada pourrait emprunter jusqu’a $1.5 
milliard américain. Ce mécanisme a été établi pour per- 
mettre au Fonds des changes de restaurer ses avoirs en dol- 
lars américains si et lorsque les circonstances l’exigent et est 
venu s’ajouter aux lignes de crédit existantes, comme l’accord 
de crédit croisé conclu pour $2 milliards américains avec la 
Banque fédérale de réserve des Etats-Unis. Aucun tirage n’a 
été effectué avant mars 1978, et le crédit a été porté 4 $2.5 
milliards en avril 1978. 


CHANGEMENTS DE PRESENTATION — ER- 
REURS ET OMISSIONS NETTES 


Cette publication contient plusieurs changements de pré- 
sentation qui proviennent du fait que le poste d’équilibre 


3 Les fluctuations du dollar canadien aprés pondération en fonction 


des échanges commerciaux sont mesurées au moyen d’une unité 
composée de 20 autres devises, par rapport a une période de réfé- 
rence (décembre 1970). Ces devises sont pondérées pour prendre en 
compte l’ampleur des flux commerciaux, ainsi que les élasticités — 
prix et les effets de rétroaction des fluctuations des taux de change 
sur les cofits et les prix intérieurs. Le dollar américain représente 
73.33 % du total. 
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TEXT TABLE XIII. Net Errors and Omissions, 1927 - 1977 


TABLEAU EXPLICATIF XIII. Erreurs et omissions nettes, 1927 - 1977 
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Annual Accumu- 
total lated total 
I Il Ill IV 
Total Total 
annuel cumulé 
millions of dollars — millions de dollars 

1927 - 13 
1928 — 10 — 23 
1929 = = 49 
1930 + 6 — 43 
1931 + 1 — 42 
1932 + 22 — 2 
1933 + 9 — 12 
1934 + 46 + 34 
1935 + 28 oF 62 
1936 — 10 +f 5) 
1937 Not available = Al 1 41 
1938 + 6 + 47 
1939 Non disponibles a lg) ef 57 
1940 + 39 ay 96 
1941 a 13 dp 109 
1942 + 7 + 116 
1943 == itil ai 105 
1944 a. 10 qr 95 
1945 + 17 + 112 
1946 es 14 + 126 
1947 + 26 + 152 
1948 + 1 + 153 
1949 = 4 + 149 
1950 ap oy eS ap 5) ae DS + 101 + 250) 
1951 ape ls; + 16 ar KS Gp 15 FO, aoe, 
1952 =i) = 24 — 174 — $4 — 389 = Te 
1953 eS = 3 — 56 = 12 — 166 Sees) 
1954 — 37 te 6 — 36 — 3 _ 70 = 313 
1955 + 9 + 41 aS - 12 + 30 ee 8 
1956 + 59 TG am ltd) eG + 24 = 259 
1957 + 93 ee Lok + 145 OTT + 242 = 14) 
1958 +129 ay 16 — 64 nF 30 yp lel + 94 
1959 + 96 + 84 + 109 eS ap ola +. Ant 
1960 = 5 + 174 + 24 = 38 + 101 + 512 
1961 = 5 cy WO + 34 re 8tQ'7, a heel isii7/ + 669 
1962 = SYS — § 69 + 100 Plats =) 9145 + 524 
1963 ap fel oe a3 = 1248) = YF) + sy + 556 
1964 = (§il aS = 23 + 140 + 113 + 669 
1965 — 180 - Us — 64 ge 3) Ss) PRY + 430 
1966 — 44 eae RYO — 155 =. 1/8} 2 AGED + 248 
1967 — 349 + 104 = Sil = Dy = Sol = 258 
1968 — 604 = 51 = 421 + 292 — 784 = 037 
1969 — 288 + 220 aS = 9 18} =f PY) = (1256 
1970 = 176 + 280 — 210 281 SBS) — 1,643 
1971 — 461 = 3 K0)7/ — 707 = 8 — 1,348 299 
1972 = S18} =e D435 + 34 = IBS — 1,455 — 4,446 
1973 a iliey sid Ghs. =238 — 348 el SL — 5,096 
1974 = 202 Fes OW — 608 — 164 Sets — 5,963 
1975 + 239 = PY) — 169 — 1,044 = 203 = F16e 
1976 = 263 =O) — 381 -- 2,360 Seay) — 10,845 


1977 +199 S82 = SAL MENG — 2,746 — 13,591 


the balancing item in the main tables of the Canadian 
balance of international payments. 


The balancing item is derived residually as the dif- 
ference between net official monetary movements 
and identified current and capital account transac- 
tions. It is a composite representing unidentified 
. transactions and statistical discrepancies in the bal- 
ance of payments as a whole. Since the balance of 
payments estimates are constructed from a variety of 
sources, the possibility of error is associated with a 
number of factors, including problems of valuation, 
timing, data gaps, and the quality and coverage of 
surveys. 


To a large extent, the balancing item on a quar- 
terly basis has been associated with flows of short- 
term capital, particularly with changes in accounts 
payable and receivable which are monitored only for 
a sample of larger companies. These transactions can, 
however, produce sharp swings resulting from the 
deferment or acceleration of settlement of accounts 
to take advantage of prospective movements in 
exchange rates (a practice knows as “‘leads and lags”). 
In view of the relatively small size of the quarterly 
surveys used in measuring accounts payable and 
receivable, and the tendency of the balancing item 
to become enlarged during periods of sharp currency 
fluctuations, it seemed appropriate to include the 
balancing item with the series on miscellaneous short- 
term capital transactions. 


With the increasing scale and complexity of inter- 
national commerce and capital movements and the 
increased instability of exchange rates, the balancing 
item has increased in size in recent years. It has, how- 
ever, been a consistent debit entry (apparent net out- 
flows from Canada), suggesting a somewhat different 
structure from the essentially offsetting pattern asso- 
ciated with the ebb and flow of short-term capital. 
Recognition of the fact that the composition of the 
balancing item is not confined to capital account 
transactions, as well as the growing interest in the 
size of the balancing item itself, were important 
factors contributing to the decision to identify net 
errors and omissions as a separate item in the balance 
of payments presentation. 


The identification of the balancing item has also 
involved a review of its distribution geographically. 
While it was treated as a short-term capital movement, 
it seemed reasonable to allocate the balancing item to 
transactions with United States residents. In depart- 
ing from the practice of attaching to the balancing 
item the characteristics of short-term capital move- 
ments, the practice of allocating net errors and omis- 
sions to the United States has also been discontinued. 
As a result, the regional breakdown of Canada’s bal- 
ance of international payments will not equal the 
total for transactions with all countries, the differ- 
ence constituting net errors and omissions. 
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comptable apparait maintenant d’une maniére distincte dans 
les principaux tableaux de la balance canadienne des paie- 
ments internationaux. 


Le poste d’équilibre comptable est obtenu de facon rési- 
duelle en faisant la différence entre les mouvements moné- 
taires officiels nets et les transactions identifiées du compte 
courant et du compte de capital; il s’agit d’un élément hété- 
rogéne qui représente les opérations non identifiées et les 
6carts statistiques dans l’ensemble de la balance des paie- 
ments. Comme les estimations sont établies 4 partir de 
sources variées, les possibilités d’erreurs sont liées A de nom- 
breux facteurs, notamment aux données manquantes, aux 
problemes d’évaluation et de chronologie, ainsi qu’a la qua- 
lité et au champ d’observation des enquétes. 


Le poste d’équilibre comptable tel qu’il a été établi chaque 
trimestre a été di dans une large mesure aux flux de capitaux 
a court terme, en particulier aux variations des créances et 
dettes exigibles qui ne sont estimées qu’a partir d’un échantil- 
lon de grandes entreprises. Or, ces transactions peuvent don- 
ner lieu a des revirements trés importants du fait que les 
agents économiques peuvent retarder ou accélérer le régle- 
ment de ces comptes, pour profiter des variations anticipées 
des taux de change (une pratique appelée termaillage ou 
“avances et retards’). Etant donné la portée relativement 
limitée des enquétes trimestrielles utilisées pour mesurer ces 
créances et dettes exigibles et compte tenu de la tendance du 
poste comptable a s’accroitre en période de fortes fluctua- 
tions des monnaies, il semblait approprié de comptabiliser 
le poste d’équilibre comptable avec les statistiques des tran- 
sactions diverses sur capitaux a court terme. 


Du fait de ’ampleur et de la complexité accrues du com- 
merce international et des mouvements de capitaux, ainsi 
que de l’instabilité croissante des taux de change, le poste 
d’équilibre comptable a été de plus en plus important au 
cours des derniéres années; il s’est cependant réguliérement 
soldé par une écriture débitrice (des sorties nettes apparentes 
vers l’étranger), ce qui suggérerait que sa structure peut étre 
quelque peu différente des variations essentiellement com- 
pensatoires qui sont liées aux flux et aux reflux de capitaux 
a court terme. C’est pourquoi, pour tenir compte du fait que 
le poste comptable ne se compose pas seulement d’opérations 
en capital et que son ampleur suscite un intérét croissant, on 
a décidé de créer dans la présentation de la balance des paie- 
ments un poste distinct pour les erreurs et omissions nettes. 


L’identification du poste d’équilibre comptable a égale- 
ment entrainé une révision de sa répartition géographique. 
En effet, tant qu'il était traité comme un mouvement de 
capitaux 4 court terme, il semblait raisonnable de l’affecter 
aux transactions avec les résidents des Etats-Unis; la pratique 
de lui attribuer les caractéristiques de mouvements de capi- 
taux a court terme ayant été abandonnée, on a aussi cessé 
dattribuer les erreurs et omissions nettes au compte des 
Etats-Unis. Par conséquent, la ventilation régionale de la 
balance canadienne des paiements internationaux ne sera 
pas égale au total des transactions avec tous les pays, la 
différence constituant les erreurs et omissions nettes. 


The regional breakdown maintains the internal 
consistency of the balance of payments by making 
provision for multilateral settlements of interarea 
transfers. These represent settlement of an imbalance 
from transactions with one country by using claims 
on another, and may result, for example, in imports 
from country A being settled by running down claims 
on country B. Conceptually, multilateral settlements 
are offsetting in total, i.e., globally they add to zero 
but they may be positive or negative for individual 
geographic areas. In practice, however, this is only 
possible by allocating the balancing item geographi- 
cally. A result of not allocating the balancing item 
geographically is that the sum of the interarea trans- 
fers, instead of being zero will be equal to the bal- 
ancing item. Given this relationship the two items 
“net errors and omissions” and “balance settled by 
interarea transfers” have been grouped together in 
the new balance of payments presentation. 


SELECTED TRANSACTIONS BETWEEN 
CANADA AND THE UNITED STATES 
ASSOCIATED WITH CANADIAN AUTO- 
MOTIVE MANUFACTURING 


Text Table XIV updates data published in previous 
editions of this report on the main current and capital 
account movements between Canada and the United 
States within the automotive sector. As in previous 
reports, it covers the four major automobile manufac- 
turers in Canada and manufacturers of automotive 
parts and accessories. 


Text Table XIV does not purport to show the 
complete balance of payments impact of the Auto- 
motive Products Agreement as, besides international 
freight costs which are generally excluded from the 
reported values of vehicles and parts, the effects on 
trade with third countries and on other sectors of the 
economy are not covered. 


In identifying the automotive industry, for the 
purpose of this report, particular attention was paid 
to the manufacturers resident in Canada whose 
products could be identified in merchandise trade 
statistics. In addition to the automobile manufac- 
turers, this report covers suppliers and product 
manufacturers engaged in the automotive after- 
market industries (where identifiable in balance 
of payments surveys). 


In 1977 exports of automotive products from 
Canada as recorded in United States import docu- 
ments, increased by 25% to about $9.9 billion, as 
against an increase of 33% in 1976. Imports, however, 
rose by over 23% to $10.9 billion compared to a rise 
of 13% in the previous year. The decline in the growth 
rate of exports together with the significant increase 
in the growth rate of imports gave rise to a trade 
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La ventilation régionale respecte la cohésion interne de la 
balance des paiements en tenant compte des réglements multi- 
latéraux des transferts interzones. Ceux-ci consistent a régler 
un déséquilibre dans les transactions avec un pays en utilisant 
des créances sur un autre pays: on peut par exemple régler 
ses importations en provenance d’un pays A en réduisant ses 
créances sur un pays B. Théoriquement les réglements multi- 
latéraux se compensent au niveau global, c.-a-d. que leur 
somme totale est égale 4 zéro, mais ils peuvent étre positifs 
ou négatifs pour certaines régions géographiques. Dans la pra- 
tique toutefois, cela n’est possible que si l’on répartit géogra- 
phiquement le poste d’équilibre comptable. Sil’on ne procéde 
pas a une telle ventilation géographique, la somme des trans- 
ferts interzones sera égale au poste comptable au lieu d’étre 
nulle. Du fait de cette interdépendance, les deux postes 
“erreurs et omissions nettes” et “‘solde réglé par transferts 
de devises” ont été groupés en un seul dans la nouvelle pré- 
sentation de la balance des paiements. 


CERTAINES TRANSACTIONS ENTRE LE CANA- 
DA ET LES ETATS-UNIS LIEES A L’INDUS- 
TRIE AUTOMOBILE CANADIENNE 


Le tableau explicatif XIV présente une révision et une 
mise 4 jour des chiffres qui ont été publiés dans les éditions 
précédentes de cette publication sur les principales opéra- 
tions du compte courant et du compte de capital entre le 
Canada et les Etats-Unis dans le secteur de l’automobile. 
Comme dans les publications précédentes, il porte sur les 
quatre principaux fabricants d’automobiles du Canada et 
sur les fabricants de piéces et d’accessoires automobiles. 


Le tableau explicatif XIV ne vise pas a présenter Vinci- 
dence entiére de l’accord sur les produits de l’automobile 
étant donné que les frais de transport international sont 
généralement exclus de la valeur des véhicules et des piéces 
déclarées par les fabricants et que, de plus, les effets corres- 
pondants sur le commerce avec des pays tiers et sur les autres 
secteurs de I’économie ne sont pas pris en compte. 


En distinguant Vindustrie de l’automobile dans cette 
publication, on a accordé une attention particuliére aux 
fabricants résidant au Canada dont les produits peuvent 
étre identifiés dans les statistiques du commerce de mat- 
chandises. Outre les fabricants d’automobiles, cet état 
couvre les fournisseurs et les fabricants opérant dans le 
secteur de l’aprés-vente (lorsqu’il est possible de les con- 
naitre par les enquétes dans la balance des paiements). 


D’aprés les documents d’importation des Etats-Unis, les 
exportations de produits automobiles du Canada ont pro- 
gressé de 25 % en 1977 pour passer 4 environ $9.9 milliards, 
comparativement a une hausse de 33 % en 1976. Par contre, 
les importations ont cra de 23 %, s’établissant 4 $10.9 mil- 
liards (elles avaient augmenté de 13 % l’année précédente). 
La baisse du taux de croissance des exportations et la forte 
augmentation de celui des importations se sont traduites par 
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TEXT TABLE XIV. Automotive Industry, Selected Current and Capital Account Transactions,! 1972-1977 
Between Canada and the United States 


TABLEAU EXPLICATIF XIV. Industrie automobile, quelques opérations du compte courant et du compte de 

capital! , 1972-1977 
Entre le Canada et les Etats-Unis 
ee 
Type of transaction — Genres d’opérations 1972 1973 1974 1975 1976 1977P 


millions of dollars — millions de dollars 


United States imports from Canada? — Exportations du 
Canada aux Etats-Unis2: 


Cars — Automobiles 2,046 2,271 2,540 2,858 3,430 4,032 
Trucks, etc. — Camions, etc. 706 789 867 932 1,344 1,964 
Parts — Piéces 1,778 Dalen 1,953 2,045 2,942 Bile 
Tires and tubes — Pneus et chambres a air 22 68 64 68 163 144 
Total 4,552 5,299 5,424 5,903 7,879 9,861 


Canadian imports from United States3 — Exportations des 
tats-Unis au Canada3: 


Cars — Automobiles 1,056 1,439 1,632 2,184 Dpoiwh 2,818 
Trucks, etc. — Camions, etc. 495 643 899 942 969 1,122 
Parts — Piéces 2,907 3,553 3,893 4,522 5,473 6,848 
Tires and tubes — Pneus et chambres a air 50 92 218 174 115 ys} 
Total 4,508 SALT 6,642 7,822 8,874 10,941 


Net flow on merchandise trade — Mouvement net du com- 


merce de marchandises + 44 — 428 — 1,218 — 1,919 — 995 — 1,080 
Other selected current account transactions — Autres opé- 

rations du compte courant — 286 — 288 — 337 — 290 — 461 — 578 
Net flow on current account — Mouvement net du compte 

courant — 242 — 716 — 1,555 — 2,209 — 1,456 — 1,658 
Capital account transactions — Opérations au compte de 

capital: 
Long-term investment in Canada — Investissement a long 

terme au Canada4 ta WD ~ - 3 oO sry lf) tee I) 
All other capital — Toutes autres opérations de nature ca- 

pitale + 40 all + 164 — 116 qa cif) + 24 
Net flow on capital account — Mouvement net du compte 

de capital + 62 4 27 jpeeL Gil — 60 ideas. th aesliel 
Net flow on current and capital account — Mouvement net 

du compte courant et du compte de capital — 180 — 689 ESR — 2,269 — 1,400 — 1,647 


1 Items contained in the statement do not reflect the full range of current and capital flows associated with the automotive industry, but a 
selection of important elements. Balances should be read bearing in mind this qualification. _ ot 
Les postes du présent état n’indiquent pas tous les flux courants et de capitaux liés a l'industrie automobile, mais seulement quelques élé- 
ments importants. Il faut donc s’en souvenir lorsqu’on lit les soldes. 

Data is converted on a monthly exchange basis. 

Les données ont été converties sur base mensuelle. ; 

Excluding special tooling charges on parts imported from United States., : 
exception des frais d’outillage spéciaux sur les piéces importees des Etats-Unis. 

4 Exclusive of undistributed earnings. 

A lexception des bénéfices non répartis. 


deficit of $1,080 million, over 8% above the 1976 
deficit. Trade in assembled cars and trucks produced 
a surplus of nearly $2.1 billion, which was more than 
offset by a deficit on trade in automotive parts and 
accessories of more than $3.1 billion. 


Other current account items, comprising interest 
and dividends and business service charges such as 
special tooling and engineering costs, also showed an 
expansion in net payments rising to $578 million. In 
total, the identified merchandise and non-merchandise 
transactions led to a current account deficit of 
$1,658 -million, just over $200 million above the 
corresponding deficit in 1976. Within the non- 
merchandise items, net payments on business services 
accounted for over three fifths of the total deficit on 
services. Retroactive price adjustments to imported 
parts from the United States for special tooling 
charges have been excluded from the trade statistics 
and are included with service transactions for balance 
of payments coverage and timing requirements. 


Largely reflecting direct investment transactions 
capital movements in long-term forms led to an out- 
flow of $13 million, a swing of $32 million from an 
inflow of $19 million in 1976. Short-term flows, 
principally consisting of transactions in accounts 
receivable and payable, resulted in a small net inflow 
of $24 million. In total, there was a net capital inflow 
of $11 million, down from $56 million in 1976. 


Following a sharp decline in the total net outflow 
on current and capital accounts in 1976, combined 
net flows in 1977 increased by about a quarter of a 
billion dollars to $1,647 million, the second highest 
deficit since separate selected balance of payments 
Statistics have been produced for this sector of the 
Canadian economy. 


RECONCILIATION OF CANADIAN - 
UNITED STATES CURRENT ACCOUNT 
BALANCE OF PAYMENTS STATISTICS, 
1976 AND 1977 


Reconciliation of the 1977 current account bilat- 
eral balance between Canada and the United States 
has been completed together with revisions to the 
1976 reconciliation. On the basis of the conceptual 
framework established previously for purposes of 
these reconciliations, the results (in United States 
dollars) indicate a bilateral current account deficit 
for Canada of $3.6 billion in 1977. This compares 
with the published Canadian current account balance 
that indicated a Canadian deficit of $3.7 billion in 
United States dollars. 
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un déficit commercial de $1,080 millions, en hausse de 8 % 
par rapport a celui de 1976. Le commerce des automobiles 
et des camions assemblés s’est soldé par un excédent de prés 
de $2.1 milliards, qui a été annulé par un déficit de plus de 
$3.1 milliards au titre des piéces et d’accessoires automobiles. 


Les autres postes du compte courant, qui comprennent 
les intéréts et les dividendes et les frais de services commer- 
ciaux (comme les frais spéciaux de conception technique), 
ont également enregistré un déficit accru, qui a été porté a 
$578 millions. Au total, les transactions identifiées sur mar- 
chandises et sur invisibles se sont soldées par un déficit en 
compte courant de $1,658 millions, supérieur d’un peu plus 
de $200 millions 4 celui de 1976. En ce qui concerne les 
invisibles, les paiements nets de services commerciaux ont été 
a l’origine de plus des trois cinquiémes du déficit total des 
services. Des ajustements de prix rétroactifs sur les piéces 
importées des Etats-Unis, destinés 4 prendre en compte les 
frais de conception technique, ont été exclus des statistiques 
commerciales et figurent avec les services, du fait des con- 
traintes de couverture et de chronologie de la balance des 
paiements. 


Les mouvements de capitaux a long terme, qui reflétent 
surtout les transactions d’investissement direct, se sont soldés 
par une sortie de $13 millions, un revirement de $32 millions 
par rapport a lentrée de $19 millions de 1976. Les flux a 
court terme, qui sont constitués principalement des variations 
des comptes a recevoir et a payer, ont produit une faible 
entrée nette de $24 millions. Au total, on a observé un afflux 
net de capitaux de $11 millions seulement, contre $56 mil- 
lions en 1976. 


Aprés une forte baisse de la sortie nette totale au titre 
des opérations courantes et en capital en 1976, les flux nets 
combinés ont progressé d’environ un quart de milliard de 
dollars pour passer 4 $1,647 millions, le deuxiéme déficit 
en importance depuis que des statistiques distinctes sont 
produites pour les transactions internationales de ce secteur 
de l’économie canadienne. 


RAPPROCHEMENT DES STATISTIQUES DES 
OPERATIONS COURANTES DE LA BALANCE 
DES PAIEMENTS ENTRE LE CANADA ET LES 
ETATS-UNIS, 1976 ET 1977 


Le rapprochement des statistiques bilatérales sur les soldes 
des comptes courants du Canada et des Etats-Unis pour 1977 
est achevé, de méme que les révisions du rapprochement de 
1976. D’aprés le cadre conceptuel établi aux fins de ces rap- 
prochements, les résultats (en dollars américains) indiquent 
que les opérations du compte courant bilatéral se sont soldées 
par un déficit de $3.6 milliards pour le Canada en 1977. Ce 
chiffre est voisin de celui de $3.7 milliards (en dollars améri- 
cains) indiqué par les statistiques publiées par le Canada sur 
le compte courant. 
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The study incorporates the results of the trade 
reconciliation agreed to by the United States -Canada 
Trade Statistics Committee. Also included are adjust- 
ments, where necessary, to the other current account 
items. 


The conceptual basis adopted for reconciliation 
purposes requires grossing of some transactions which 
are included on a net basis in the Canadian published 
series. Further adjustments were made to allow for 
differences in conceptual treatment of certain kinds 
of transactions, and on the basis of a comparative 
evaluation of the coverage of United States and Cana- 
dian data series associated with particular items. For 
purposes of the reconciliation, data were converted 
from Canadian dollars to United States dollars at 
quarterly average exchange rates. 
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Cette étude incorpore les résultats du rapprochement des 
données commerciales auxquels est parvenu le Comité de la 
statistique du commerce Canada - Etats-Unis. Certains ajuste- 
ments effectués a d’autres postes du compte courant y figu- 
rent également au besoin. 


Pour respecter le cadre conceptuel adopté aux fins du rap- 
prochement, certaines transactions qui figurent en valeurs 
nettes dans les séries canadiennes publiées doivent étre expri- 
mées en valeurs brutes. D’autres ajustements ont été apportés 
pour tenir compte de différences conceptuelles 4 propos de 
certains genres de transactions et des résultats d’une évalua- 
tion comparative des champs couverts par certaines séries 
canadiennes et américaines. Pour faire le rapprochement, les 
données en dollars canadiens ont été converties en dollars 
américains aux taux de change trimestriels moyens. 


TEXT TABLE XV. Canada - United States Current Account, 1976 and 1977 


TABLEAU EXPLICATIF XV. Compte courant Canada - Etats-Unis, 1976 et 1977 


1976 1977 
Item Published Reconciled Published Reconciled 
Canadian data data Canadian data data 
Stee Chiffres publiés Chiffres Chiffres publiés Chiffres 
du Canada apres du Canada apres 
rappro- rappro- 
chement chement 
Cdn. U.S. Cdn. U.S. 
billion billion billion billion 
dollars dollars, dollars dollars , 
milliards milliards E.-U. milliards milliards E.-U. 
Can. Can. 
Current receipts — Recettes courantes: 
Merchandise exports — Exportations de mar- 
chandises ‘ . Da 26.0 26.2 31.0 29.1 29.3 
Service ipts — Recettes au titre des servi 
Fee. er seit 3.9 4.0 4.2 4,3 4.1 4.3 
‘Transfers — Transferts 0.3 0.3 0.3 0.3 0.3 0.3 
Total current receipts — Total des recettes 
courantes * 29.8 30.3 30.7 S527) 33:5 33.9 
Current payments — Paiements courants: 
Merchandise imports — Importations de 
marchandises ‘ e PA D525) 25:5 DOS 27.6 Die 
Service nts — Paiements au titre des 
aie... 8.5 8.6 8.9 10.0 9.4 9.7 
Transfers — Transferts 0.2 0.2 0.2 0.2 0.2 0.2 
Total current payments — Total des paie- 
ments Boon : 33.8 34.3 34.6 39.6 37.2 37.5 
ne balance — Solde du compte ceeds ae iy ay ah aay 


Note: Components may not add to totals because of rounding. 


Nota: Les chiffres ayant été arrondis, leur somme peut ne pas correspondre aux totaux indiqués. 


Revisions based on the reconciliation are being 
incorporated, wherever possible, in the published 
series of Canada and the United States. Although 
comparable at the aggregate current account level, 
it is not possible to incorporate the individually 
reconciled series fully into the regularly published 
data because of conceptual differences between the 
methodologies established for the bilateral recon- 
ciliation and those used in the global balance of 
payments series. 


CALENDAR OF BALANCE OF PAYMENTS 
EVENTS, 1977 


January 1. Canadian fishing limits extended to 200 
miles off the east and west coasts. 


January 3. Standard and Poor’s “Composite 500” 
index of United States stock prices registered 107.00, 
the high for the year. 


January 5. The exchange value of the Canadian dollar 
vis-a-vis the United States dollar was the equivalent of 
U.S. 99.85 cents, the high for the year. 


February 1. The IMF completed the first round of its 
restitution of 25 million ounces of gold to member 
countries selling 5.99 million ounces to 112 countries 
for U.S. $241.4 million. 


February 16. The NEB authorized the export of a 
further 12 billion cubic feet of natural gas by Trans- 
Canada Pipe Lines Ltd. to Columbia Gas System Inc. 
of Delaware. 


February 22. National Energy Board authorized the 
export of an additional 600 million cubic feet of 
natural gas to help gas-short utilities in central and 
eastern United States. Emergency gas shipments to 
the United States totalled 36.3 billion cubic feet. 


March 10. Several major copper producers raised cop- 
per prices by an average of 7%. 


March 15. Canada notified the United States Federal 
Energy Administration that it will immediately make 
available to the United States refiners 900,000 barrels 
of heavy crude oil above the established March export 
level. 


March 19. Canada gave notice of call to tender to five 
military aircraft manufacturers, three of which are 
American, for the purchase of approximately 150 
fighter aircraft at a total cost which could exceed $2 
billion. 


March 28. Major United States aluminum producers 
increased international prices for primary aluminum 
ingot by approximately 6%. 
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Lorsque c’est possible, les révisions entrainées par ce rap- 
prochement sont incorporées aux séries publiées du Canada 
et des Etats-Unis. Bien que les chiffres globaux sur le compte 
courant soient comparables, il est impossible d’intégrer les 
séries qui ont été rapprochées une 4 une dans les données 
publiées réguliérement, en raison de différences conceptuelles 
entre les méthodes qui ont été adoptées pour le rapproche- 
ment bilatéral et celles qui sont employées dans les séries 
globales de la balance des paiements. 


CHRONIQUE DE LA BALANCE DES PAIEMENTS, 
1977 


1ef janvier. La zone de péche est portée 4 200 milles au large 
des cétes est et ouest du Canada. 


3 janvier. L’indice “Standard 500” de Standard and Poor’s, 
relatif au cours des actions américaines, enregistre son 
maximum de l’année, 107.00. 


§ janvier. Le dollar canadien est coté 4 99.85 cents améri- 
cains, son plus haut cours de l’année. 


1er février. Le FMI termine la premiére étape de son pro- 
gramme visant 4 restituer 25 millions d’onces d’or aux pays 
membres, aprés avoir vendu 5.99 millions d’onces a 112 pays 
pour une valeur de E.-U. $241.4 millions. 


16 février. LONE permet a la TransCanada Pipe Lines Ltd. 
d’exporter 12 milliards de pieds cubes de gaz naturel 4 la 
Columbia Gas System Inc. of Delaware. 


22 février. L’Office national de l’énergie autorise |’exporta- 
tion de 600 millions de pieds cubes de gaz naturel, afin 
d’aider les états américains du centre et de l’est 4 remédier a 
leur pénurie; ces livraisons d’urgence de gaz aux Etats-Unis 
ont totalisé 36.3 milliards de pieds cubes. 


10 mars. Plusieurs gros producteurs de cuivre augmentent 
leurs prix de 7 % en moyenne. 


15 mars. Le Canada avise I’ Administration fédérale de 1’éner- 
gie des Etats-Unis qu’il met immédiatement 4 la disposition 
des raffineurs américains 900,000 barils de pétrole brut lourd, 
en plus du niveau d’exportation établi pour mars. 


19 mars. Le Canada fait un appel d’offre auprés de cing 
fabricants d’avions militaires, dont trois américains, pour 
achat d’environ 150 avions de combat; le coat total pourrait 
dépasser $2 milliards. 


28 mars. Les principaux producteurs d’aluminium des Etats- 
Unis accroissent d’approximativement 6 % les prix interna- 
tionaux des lingots d’aluminium de premiére fusion. 


March 31. Highlights of the federal budget presented 
by Finance Minister Macdonald include: the 5% tax 
credit for business investment will be extended to 
June 30, 1980; the taxation of corporate dividend 
payments will be reduced by about one-half through 
an increase in dividend tax credits, effective J anuary 1, 
1978; incentives for business and investment include 
assistance for frontier petroleum exploration, higher 


- tax deduction for stockpiled goods and tax breaks for 


rail transport. 


April 29. Kaiser Resources Limited of Vancouver 
reached an agreement with its Japanese customers to 
raise the price of metallurgical coal sold under a long- 
term contract by about 42 cents per long ton, retro- 
active to January 1. 


May 18. Three deals worth almost $170 million have 
been signed in Iran by Canadian companies. 


July 11. Canadair Limited of Montréal has sold 21 
Challenger business aircraft worth $120 million to 
TAG Finance SA, a Middle East multinational orga- 
nization. Deliveries are to begin in the summer of 
1979. 


July 20. The Montréal Urban Community concluded 
its largest-ever bank loan, borrowing $200 million 
(U.S.) through a consortium of international banks. 


July 27. Announcement of sale of 1.7 million metric 
tons of wheat to the U.S.S.R. valued at about $180 
million. 


August 11. Hydro-Quebec borrowed 300 million 
Swiss francs (about $130 million) at 5.25% due 
August, 1982. 


September 2. Canavan Limited, a wholly-owned sub- 
sidiary of CNR, has signed an agreement to form a 
consortium to build a 420-mile railway in Venezuela. 
The Canadian share in the project, which includes 
designing and managing the railway, would be worth 
between $250 million and $300 million, of which 
about half would be spent in Canada for services and 


_ equipment. 


September 2. British Columbia Forest Products Lim- 
ited has completed purchase of the Blandin Paper 


_ Company of Minnesota. BCFP paid about $75 million 


f 
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(U.S.) for all Blandin shares. 


September 8. In a joint statement President Carter 


and Prime Minister Trudeau formally announced the 


_ choice of the proposed Alaska Highway route through 
_ Canada for a $10 billion natural gas pipeline. 


September 8. The National Energy Board approved the 


_ Construction of a 5,000 kilovolt power line to export 
- electricity from Manitoba to the United States. 
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31 mars. Les principaux éléments du budget fédéral présenté 
par le ministre des Finances Macdonald sont: le crédit d’impét 
de 5% pour les investissements des entreprises restera en 
vigueur jusqu’au 30 juin 1980; l’imposition des dividendes 
des entreprises sera diminuée de moitié environ, par l’inter- 
médiaire d’une hausse des crédits d’impét sur les dividendes 
qui entrera en vigueur le 1€T janvier 1978; des mesures sont 
prises pour stimuler l’activité et Vinvestissement, notamment 
par l'aide a l’exploration des gisements de pétrole éloignés, 
par une plus forte déduction fiscale pour les marchandises 
stockées et par des réductions d’impét pour le transport 
ferroviaire. 


29 avril. La société Kaiser Resources Limited de Vancouver 
s’entend avec ses clients japonais pour majorer le prix du 
charbon a usage métallurgique vendu en vertu d’un contrat a 
long terme; la hausse d’environ 42 cents la tonne forte 
prendrait effet rétroactivement au 1€! janvier. 


18 mai. Des compagnies canadiennes signent en Iran trois 
contrats d’une valeur de presque $170 millions. 


11 juillet. La société Canadair de Montréal vend 4 TAG 
Finance SA, une entreprise multinationale du Moyen-Orient, 
21 avions d’affaires Challenger; les livraisons doivent com- 
mencer pendant l’été 1979. 


20 juillet. La communauté urbaine de Montréal bénéficie 
d’un prét bancaire sans précédent, empruntant E.-U. $200 
millions auprés d’un consortium de banques internationales. 


27 juillet. La vente de 1.7 million de tonnes métriques de blé 
a U.R.S.S. est annoncée, pour une valeur d’environ $180 
millions. 


11 aout. L’Hydro-Québec emprunte 300 millions de francs 
suisses (environ $130 millions) 4 5.25 %, a échéance en aott 
1982. 


2 septembre. La société Canavan Limited, une filiale a part 
entiére du CN, s’engage dans un consortium visant 4 construire 
au Venezuela une voie ferrée de 420 milles. La part cana- 
dienne du projet, qui porte sur la conception et la gestion de 
la ligne ferroviaire, aurait une valeur de $250 a $300 millions, 
dont a peu prés la moitié serait dépensée au Canada en 
services et en matériel. 


2 septembre. La société British Columbia Forest Products 
Limited finit d’acheter la totalité des actions de la Blandin 
Paper Company of Minnesota, pour approximativement E.-U. 
$75 millions. 


8 septembre. Dans un comité conjoint, le président Carter et 
le premier ministre Trudeau annoncent officiellement le 
choix de l’itinéraire passant par le Canada pour le projet de 
construction de l’oléoduc de l’Alaska ($10 milliards). 


8 septembre. L’Office national de l’énergie approuve la 
construction d’une ligne de 5,000 kilovolts, destinée a exporter 
de l’électricité du Manitoba aux Etats-Unis. 


September 12. Bank of England announced a £1 bil- 
lion United Kingdom bond issue maturing in 1995 
and paying 12% annually. 


September 13. A 30-year U.S. $200 million province 
of Ontario bond issue was launched in the United 
States market priced at $100 to yield 8.37%. 


September 28. Gold prices in London rose to their 
highest level in more than two years closing at $154.50 
per ounce. 


September 30. Olympia and York Developments 
Limited of Toronto completed purchase of eight New 
York City office buildings from National Kinney 
Corporation for about $270 million. 


October 1. Fifty thousand members of the Interna- 
tional Longshoremen’s Association in 30 United States 
ports on the Atlantic and Gulf of Mexico coasts began 
selective strikes. 


October 7. Bank of Canada announced a one percent- 
age point reduction in the limits of its target range for 
money supply growth. The new limits were 11% to 
7% per year measured from an average June level for 
the narrowly defined money supply. 


October 11. Canadian chartered banks increased their 
base lending rates for United States dollar loans to 8% 
from 7.75%. 


October 20. Finance Minister Chrétien announced 
major measures to boost Canada’s economy: a cut in 
personal taxes of up to $100 for low and middle in- 
come workers, concentrated in the first two months 
of 1978; removal of wage and price controls gradually 
after April 14, 1978; spending of $150 million be- 
tween now and March 31 on work projects; a new pro- 
gramme of employment tax credits to promote job 
creation by private businesses at an expected cost of 
up to $100 million in saved federal taxes. 


October 24. Price of gold on London market was 
$164.25 (U.S.), highest level since August 1975. 


October 25. The exchange value of the Canadian 
dollar vis-a-vis the United States dollar was the 
equivalent of U.S. 89.63 cents, the low for the year. 


October 27. Announcement by federal government 
that a standby credit of U.S. $1.5 billion was being 
arranged through Canadian private banks to be 
available over a seven-year period. 
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12 septembre. La Banque d’Angleterre annonce une émission 
d’obligations de 1 milliard de livres sterling, 4 échéance en 
1995 et 4 12 % d’intérét par an. 


13 septembre. La province de Ontario émet sur le marché 
américain des obligations 4 30 ans d’une valeur totale de E.-U. 
$200 millions; les obligations ont une valeur nominale de 
$100 et rapporteront 8.37 %. 


28 septembre. A Londres, le cours de l’or atteint son plus 
haut niveau depuis plus de deux ans, cléturant 4 $154.50 
Ponce. 


30 septembre. La compagnie Olympia and York Develop- 
ments Limited de Toronto achéte huit immeubles de New 
York a la National Kinney Corporation, pour une valeur 
d’environ $270 millions. 


1€¥ octobre. Les 50,000 membres de 1’Association interna- 
tionale des débardeurs commencent des gréves tournantes 
dans 30 ports américains de la cote Atlantique et du Golfe du 
Mexique. 


7 octobre. La Banque du Canada annonce qu’elle réduit de 
un point les limites de la fourchette visée pour le taux de 
croissance de la masse monétaire; les nouvelles limites sont 
11% et 7% par an, mesurées a partir du niveau moyen de 
juin de la masse monétaire au sens étroit. 


11 octobre. Les banques 4 charte canadiennes augmentent les 
taux de base de leurs préts en dollars américains, de 7.75 %a 


8 %. 


20 octobre. Le ministre des Finances Chrétien annonce des 
mesures importantes pour stimuler l'économie du Canada: 
une réduction d’impdot allant jusqu’a $100 pour les salariés a 
faible et moyen revenu, concentrée dans les deux premiers 
mois de 1978;1’abolition progressive des contrdles des prix et 
salaires 4 partir du 14 avril 1978; des dépenses de $150 
millions 4 engager avant le 31 mars sur des projets de travail; 
un nouveau programme de crédits d’impOt visant 4 promou- 
voir la création d’emplois dans les entreprises privées, par le 
biais de réductions de l’imp6t fédéral pouvant aller jusqu’a 
$100 millions. 


24 octobre. Sur le marché londonien, Vor atteint EG 
$164.25, son cours le plus élevé depuis aoat 1975. 


25 octobre. Le dollar canadien enregistre son plus bas niveau 
de l’année 4 89.63 cents américains. 


27 octobre. Le gouvernement fédéral annonce que des 
banques privées canadiennes lui ont ouvert un crédit de 
confirmation de E.-U. $1.5 milliard sur une période de sept 
ans. 


October 31. Toronto Stock Exchange composite 
index of 300 Canadian stock prices registered 957.5 8, 
the low for the year. 


November 2. Standard and Poor’s “Composite 500” 
index of United States stock prices registered 90.71, 
the low for the year. 


' November 9. Price of gold on London market rose 
$1.50 in one day to U.S. $168.30 (the highest level 
since the spring of 1975). 


November 18. Alberta Gas Ethylene Company Limited 
of Calgary completed the financing of its $370 mil- 
lion (U.S.) Alberta gas ethylene plant and pipeline 
through a two-layered arrangement. The company, 
through a Delaware subsidiary, AGEC Security 
Corporation, arranged to sell up to $373.7 million 
(U.S.) in secured notes to United States insurance 
companies. The proceeds will be deposited as certifi- 
cates of deposit in Canadian chartered banks which 
will purchase the $373.7 million (U.S.) in first income 
debentures from Alberta Gas Ethylene. 


November 28. The Canadian Imperial Bank of 
Commerce reduced its base lending rate for United 
States dollar loans to 8.25% from 8.50%. 


December 2. Hydro-Quebec completed arrangements 
with seven Canadian chartered banks to raise $1.25 
billion on the Euro-currency market — the rate of 
interest to be based on the London Inter-bank Offered 
Rate (LIBOR). Hydro-Quebec will initially take only 
$750 million and hold a margin of credit of $500 mil- 
lion over eight and a half years. 


December 14. A group made up of Bell Canada of 
Montreal, the Philips group of the Netherlands and 
L.M. Ericsson of Sweden has received a Saudi Arabian 
telecommunications contract valued at $3.1 billion. 
Bell anticipates gross proceeds in excess of $500 
million over five years. 


December 30. Toronto stock exchange composite 
index of 300 Canadian stock prices registered 
1,059.59, the high for the year. 
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31 octobre. L’indice synthétique de la bourse de Toronto, 
fondé sur les cours de 300 actions canadiennes, enregistre son 
minimum de l’année 4 957.58. 


2 novembre. L’indice “Standard 500” de Standard and Poor’s 
portant sur le cours d’actions américaines s’établit 4 SOs 
son plus bas niveau de l’année. 


9 novembre. A Londres le cours de lor augmente de $1.50 
en un jour pour s’établir 4 E.-U. $168.30 (son cours le plus 
élevé depuis le printemps 1975). 


18 novembre. La société Alberta Gas Ethylene Company 
Limited de Calgary achéve de financer son usine d’ Alberta et 
son pipeline d’éthyléne (d’une valeur de E.-U. $370 millions), 
par une formule 4 deux niveaux. La société, par l’intermédiaire 
d’une filiale du Delaware, !AGEC Security Corporation, 
vend a des compagnies d’assurance américaines des billets 
garantis 4 concurrence de E.-U. $373.7 millions; le produit de 
ces ventes sera placé sous la forme de certificats de dépdt 
dans des banques a charte canadiennes, qui achéteront des 
débentures a intérét conditionnel émises par l’Alberta Gas 
Ethylene, 4 concurrence du méme montant. 


28 novembre. La Banque canadienne impériale de commerce 
réduit son taux de base pour ses préts en dollars américains, 
de 8.50 % 4 8.25 %. 


2 décembre. L’Hydro-Québec s’entend avec sept banques a 
charte canadiennes pour emprunter $1.25 milliard sur le 
marché des euro-devises, 4 un taux d’intérét basé sur le taux 
des préts interbancaires en dollars 4 Londres (LIBOR). 
L’Hydro-Québec ne tirera initialement que $750 millions de 
cet emprunt et conservera une marge de crédit de $500 mil- 
lions sur huit ans et demie. 


14 décembre. Un groupe composé de Bell Canada de Montréal, 
de Philips des Pays-Bas et de L.M. Ericsson de Suéde anégocié 
un contrat d’une valeur de $3.1 milliards avec l’Arabie 
Saoudite, dans le domaine des télécommunications; Bell 
Canada prévoit pour sa part des recettes brutes dépassant 
$500 millions sur cing ans. 


30 décembre. L’indice synthétique de la bourse de Toronto, 
fondé sur les cours de 300 actions canadiennes, a enregistré 
son minimum de l’année 4 1,059.59. 


ZS QE 


TEXT TABLE XVI. Selected Interest Rate Changes, 1977 
TABLEAU EXPLICATIF XVI. Evolution de quelques taux d’intéréts, 1977 


Discount rate of central banks Prime lending rates of 


Taux d’escompte des banques centrales Taux de base des préts bancaires 


Bank of Canada Federal Canadian United 
Reserve chartered States 
Bank of banks commercial 
New York banks 
Banque du Canada Bangues fédérales Banques Banques 
de reserves de a charte commerciales 
New York canadiennes américaines 


per cent per annum — effective dates in parentheses 


pourcentages annuels — dates précises entre parenthéses 


January — Janvier 8.50 5225 9,25 

February — Février 8.00 (1) Soul) 

May — Mai 7.50 (9) 6.50 (16) 
June — Juin 8.25 (1) 

August — Aout 5.75 (31) 7.00 (19) 
September — Septembre 7.25 (14) 
October — Octobre 6.00 (26) 7.50 (7) TONG) 


7.75 (21) 


TEXT TABLE XVII. Price and Volume Changes in Selected Energy Products, 1977 


TABLEAU EXPLICATIF XVII. Variations de prix et de volume de quelques produits énergétiques, 1977 


Te ne ree LT ree en ee ESSEC 


OPEC Canadian Export charge Daily limit Export price 
benchmark well-head on crude (light) on crude oil of natural gas 
price for price for oil sold to exports to sold to 
crude crude United States United States United States 
petroleum petroleum 
Prix de Prix canadien Droits d’expor- Limite quo- Prix a l’expor- 
référence du pétrole tation sur le tidienne des tation du gaz 
OPEP du brut a la pétrole brut exportations naturel vendu 
pétrole brut téte du puits (légez) vendu de pétrole aux Etats-Unis 
aux Etats-Unis rut aux 
tats-Unis 
U.S. dollars Canadian dollars per barrel barrels dollars per 
per barrel thousand 
cubic feet 
dollars améri- dollars canadiens par baril barils dollars par 
cains par baril millier de 
pieds cubes 
January — Janvier 12.09 9.75 4.60 309,175 1.80 
February — Février 4.40 315,000 
March — Mars 297,590 ' 
April — Avril 4.75 281,184 
May — Mai 5.60 288,833 
July — Juillet 12.70 10.75 237,000 
August — Aott 4.60 
September — Septembre 4.80 257,000 
October — Octobre 242,000 


November — Novembre Sails 267,000 


NOTES ON DEFINITIONS AND CONTENTS 
OF THE BALANCE OF PAYMENTS AC- 
COUNTS 


General Concepts 


The Canadian balance of international payments is 
~ a systematic record of the economic transactions 
that take place between Canadian residents and the 
rest of the world over a specified period of time. 


The balance of payments accounts are based on 
the principles of double-entry bookkeeping, whereby 
every transaction is seen as having two sides, a debit 
side and a credit side, both of which are recorded. 


In the balance of payments, transactions which 
normally give rise to receipts (inflows) from non- 
residents are recorded as credits while those which lead 
to payments (outflows) are debits. Transactions which 
produce credits are those for exports of goods and 
services, decreases in foreign assets, increases in foreign 
liabilities and unilateral transfers from abroad. Debits 
arise from imports of goods and services, increases in 
foreign assets, decreases in foreign liabilities and 
unilateral transfers to non-residents. 


Every transaction involves a credit and a debit. 
The export of Canadian goods, for example, is re- 
corded as a credit; the offsetting debit could take the 
form of either an acquisition of claims against non- 
residents or of a reduction of non-residents’ claims on 
Canada. The information regarding the two sides of 
any transaction is usually obtained from different 
sources and therefore cannot be traced directly to the 
particular transaction. 


The Canadian presentation of the balance of pay- 
ments is divided into three main accounts: current, 
capital and official monetary movements, with a 
special category for the allocation of SDRs. 


The current account records transactions involving 
currently produced goods and services; it shows to 
what extent Canada is drawing on the real resources 
of the rest of the world or vice versa to provide for 
current consumption and investment. Counted are 
imports and exports of merchandise and services. Also 
included in the current account are international 
unilateral transfers. These are transactions for which 
no quid pro quo is received — they are in the nature 
of a gift. Examples would be pensions paid by foreign 
governments to Canadian residents (receipts) or 
Canadian residents’ transfers of cash to relatives abroad 
(payments). 


= 59) 


NOTES SUR LES DEFINITIONS ET LA MATIERE 
DES COMPTES DE LA BALANCE DES PAIE- 
MENTS 


Concepts généraux 


La balance canadienne des paiements internationaux est 
lenregistrement systématique des opérations économiques 
qui ont lieu entre les résidents canadiens et le reste du monde 
au cours d’une période donnée. 


Les comptes de la balance des paiements se fondent sur 
les principes de la comptabilité en partie double, selon les- 
quels chaque opération a deux aspects, un débit d’un cété et 
un crédit de l’autre, qui sont tous les deux enregistrés. 


Dans la balance des paiements, les opérations qui donnent 
normalement lieu 4 des recettes (entrées) en provenance des 
non-résidents sont passées au crédit, tandis que celles qui se 
soldent par des paiements (sorties) sont portées au débit. Les 
opérations qui produisent de tels éléments de crédit sont 
celles qui se rapportent aux exportations de biens et de ser- 
vices, aux diminutions des avoirs extérieurs, aux augmenta- 
tions des éléments de passif extérieurs et aux transferts uni- 
latéraux en provenance de l’étranger. Les débits proviennent 
des importations de biens et de services, des augmentations 
des avoirs extérieurs, des diminutions des éléments de passif 
extérieurs et des transferts unilatéraux aux non-résidents. 


Chaque opération comporte un crédit et un débit. Les ex- 
portations de biens canadiens par exemple, figureront comme 
un crédit; le débit de contrepartie pourra se présenter soit 
sous la forme d’une acquisition d’avoirs sur des non-résidents 
ou sous la forme d’une baisse des avoirs des non-résidents sur 
le Canada. Les renseignements relatifs aux deux cdtés de toute 
opération proviennent habituellement de sources différentes 
et ne peuvent donc étre rattachés directement 4 cette opéra- 
tion en particulier. 


La présentation canadienne de la balance des paiements 
prévoit trois comptes principaux: le compte courant, le 
compte de capital et les mouvements monétaires officiels, 
comprenant une catégorie spéciale pour l’attribution des 
DTS. 


Le compte courant enregistre les opérations portant sur 
les biens et services produits au cours de la période observée; 
il indique dans quelle mesure le Canada fait appel aux res- 
sources “matérielles”’ du reste du monde ou inversement, pour 
sa consommation et ses investissements. Les importations et 
les exportations de marchandises sont prises en compte. Le 
compte courant vise également les transferts unilatéraux in- 
ternationaux. Ce sont la des opérations qui ne prévoient au- 
cun paiement en retour; elles sont de la nature des cadeaux. 
On peut citer comme exemples les pensions versées par les 
gouvernements étrangers aux résidents canadiens (recettes), 
ou les transferts d’espéces des résidents canadiens 4 leurs 
proches a l’étranger (paiements). 


The balance on current account excluding transfer 
receipts and payments corresponds to the entries 
comprising net exports of goods and services in the 
National Income and Expenditure Accounts. 


The capital account records the flows of capital 
resulting in changes in claims on, and liabilities to, 
non-residents. The flows arise out of the financing of 
the transactions recorded in the current account and 
out of transactions involving only financial assets. 


The capital account is divided into two categories: 
long-term and short-term transactions. Classified as 
long-term transactions are assets and liabilities with 
an original maturity of more than 12 months; trans- 
actions in instruments with an original maturity of 
12 months or less are considered as short term. The 
distinction is made because it can be argued that the 
two types of transactions are motivated by different 
considerations and influenced by different factors. 
Long-term investments, for example, would not be as 
responsive to fluctuations in interest rates and ex- 
change rates as short-term investments. 


Because of its special character the account which 
records official monetary movements is not con- 
structed strictly according to the accounting conven- 
tions mentioned above. Here, increases in official 
monetary assets (gold, foreign convertible currencies, 
special drawing rights, net position with the Inter- 
national Monetary Fund) are shown as if they were 
an inflow. This is to emphasize that the sum of the 
current and capital account flows produces a similar 
change in the reserves. 


CURRENT ACCOUNT 


Merchandise Trade 


The merchandise items in the balance of payments 
statements basically show, for the period under con- 
sideration, the value of goods passing into the posses- 
sion of non-residents and leaving Canada (exports), 
and the value of goods acquired by Canadian residents 
and entering Canada (imports). Transactions with non- 
residents in gold are, however, recorded when they 
occur and not necessarily when the gold crosses the 
customs boundary. A slight departure from the change 
of ownership criterion is that movements of goods 
leased for a period of over one year are included in 
the trade statistics. Goods on short-term leases and 
goods imported or exported for repairs may also be 
included in the trade figures. 


The figures used in compiling the merchandise ac- 
count are basically those obtained from Customs 
entries, and published by the External Trade Division 
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Le solde du compte courant sans les recettes et les paie- 
ments de transfert correspond aux écritures décrivant les ex- 
portations nettes de biens et de services dans les comptes 
nationaux du revenu national et de la dépense nationale. 


Le compte de capital enregistre les flux de capitaux se 
traduisant par une variation des avoirs auprés des non- 
résidents, ainsi que des engagements a leur égard. Les flux 
proviennent du financement des opérations enregistrées au 
compte courant, ainsi que des opérations ne portant que sur 
des actifs financiers. 


Le compte de capital comprend deux catégories: les opé- 
rations a long terme et les opérations a court terme. Sont 
considérées comme étant a long terme les opérations de bilan 
dont l’échéance originale est supérieure a 12 mois; les opéra- 
tions sur les instruments dont l’échéance originale est égale 
ou inférieure 4 12 mois sont tenues pour des opérations a 
court terme. On fait cette distinction parce qu’il semble que 
les deux types d’opération s’appuient sur des considérations 
différentes et subissent l’influence de facteurs différents. 
Ainsi, les placements a long terme ne réagiraient pas autant 
aux fluctuations des taux d’intérét et des taux de change que 
les placements a court terme. 


Par suite de sa nature particuliére, le compte qui enregistre 
les mouvements monétaires officiels n’est pas exactement dé- 
fini selon les conventions comptables mentionnées ci-dessus. 
Ici, les augmentations del’actif monétaire officiel (stock d’or, 
devises étrangéres convertibles, droits de tirage spéciaux, 
position active ou nette auprés du Fonds monétaire interna- 
tional) figurent comme si elles étaient une entrée. On désire 
souligner par 14 que la somme des flux du compte courant et 
du compte de capital entraine une variation semblable des 
réserves. 


COMPTE COURANT 


Commerce de marchandises 


Les postes relatifs aux marchandises dans les états de la 
balance des paiements montrent essentiellement, pour la pé- 
riode étudiée, la valeur des biens passant aux non-résidents et 
quittant le Canada (exportations), ainsi que la valeur des 
biens acquis par les résidents canadiens et entrant au Canada 
(importations). Toutefois, les opérations sur l’or avec les non- 
résidents sont enregistrées lorsqu’elles ont lieu, et non pas 
nécessairement lorsque l’or passe la douane. On s’écarte lé- 
gérement du critére du changement de propriétaire en prenant 
en compte dans la statistique du commerce les mouvements 
de biens loués pour une période de plus d’un an. Les biens | 
loués 4 court terme et les biens importés ou exportés pour 
fins de réparation peuvent étre également inclus dans les 
chiffres sur le commerce. 


Les chiffres utilisés dans la préparation du compte de mar- 
chandises sont principalement ceux provenant des Douanes, 
et publiés par la Division du commerce extérieur de Statis- — 


of Statistics Canada. Some adjustments to these figures 
are, however, necessary in order to reflect more 
accurately their implications for the balance of 
payments. 


Exclusions common to both exports and imports 
are current coin, tourist purchases, bunker supplies 
and stores sold to foreign vessels or aircraft in Canada, 
or to Canadian vessels or aircraft abroad, temporary 
exports and imports for exhibition and competition, 
goods shipped to or repatriated by Canadians posted 
abroad or non-residents posted in Canada on diplo- 
matic or military service, settlers’ effects and private 
donations and gifts. 


Exports 


The value of exports is taken to be the figure 
declared on the export entry, which is generally the 
actual amount received (converted where necessary to 
Canadian dollars) by the exporter. On the Customs 
entries, the exports are valued “free on board point 
of shipment in Canada’’, i.e., exclusive of any costs of 
freight, insurance, taxes and handling incurred beyond 
the point in Canada from which the goods are 
consigned for export. The exports are credited to the 
country to which they are consigned, i.e., to their 
furthest known destination. Included are domestic 
exports, i.e., exports of goods wholly produced in 
Canada and exports of previously imported goods 
which have been further processed in Canada; and re- 
exports, i.e., exports of previously imported goods 
which are exported in the same condition as that in 
which they were imported. Excluded are exports to 
Canada’s NATO allies financed under the Defence 
Appropriation Act. 


Imports 


The value stated on the invoices accompanying im- 
ports usually serves to determine the value of the 
goods for both customs duty and balance of payments 
purposes. If the value is stated in a currency other 
than the Canadian dollar, the figure is converted to 
Canadian dollars at the exchange rate prevailing on 
the day the invoice was drawn up. Imports are valued 
f.0.b. point of shipment in the foreign country. They 
are generally credited to the country from which they 
are consigned to Canada. Included are goods imported 
for domestic consumption, whether cleared by Cus- 
toms immediately on arrival in Canada or stored in 
bonded warehouses. 


Travel 


Receipts and payments arising out of travel be- 
tween Canada and the rest of the world. 
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tique Canada. Il est néanmoins nécessaire d’apporter certains 
ajustements a ces chiffres afin de mieux rendre compte de 
leurs importances réelles au niveau de la balance des paiements. 


Ni les exportations ni les importations ne comprennent les 
piéces de monnaie en circulation, les achats des touristes, le 
ravitaillement vendu aux navires ou aéronefs étrangers au 
Canada, ou aux navires et aéronefs canadiens A l’étranger, les 
exportations et importations temporaires destinées A des ex- 
positions et des concours, les biens recus du sol national ou 
rapatriés par les Canadiens en poste a l’étranger ou les non- 
résidents en poste au Canada en qualité de diplomates ou de 
militaires, les effets des colons et les donations et dons privés. 


Exportations 


On prend comme valeur des exportations celle tirée des 
déclarations de sortie et qui représente habituellement le 
montant réel recu par l’exportateur (converti s°il y a lieu en 
dollars canadiens). Dans de telles déclarations, les exporta- 
tions sont évaluées “f.o.b. point d’expédition au Canada’, 
c’est-a-dire que les déclarations ne tiennent nullement compte 
de tous les frais de transport et d’assurance et de toutes les 
taxes et frais de manutention engagés au-dela du point au 
Canada d’ou les marchandises sont expédiées pour fins d’ex- 
portation. Les exportations sont attribuées au pays auquel 
elles sont destinées, c’est-d-dire a leur derniére destination 
connue. Elles comprennent les exportations canadiennes, 
c’est-a-dire les exportations de biens entiérement produits au 
Canada et les exportations de biens importés antérieurement 
et qui ont fait objet d’un traitement additionnel au Canada, 
et les réexportations, c’est-a-dire les exportations de biens 
importés antérieurement au Canada et qui sont exportés dans 
le méme état qu’a l’importation. En sont exclues les exporta- 
tions aux alliés du Canada de l?OTAN financées en vertu de la 
Loi sur les crédits de défense. 


Importations 


La valeur déclarée sur les factures accompagnant les im- 
portations sert habituellement 4 déterminer la valeur des biens 
aux fins tant du calcul des droits de douane que de la balance 
des paiements. Si la valeur est exprimée en une devise autre 
que le dollar canadien, on convertit ce chiffre en dollars cana- 
diens sur la base du taux de change en vigueur le jour de 
l’établissement de la facture. Les importations sont évaluées 
f.0.b. point d’expédition dans le pays d’origine. Elles sont 
généralement attribuées au pays d’ou elles ont été expédiées 
au Canada. Les importations comprennent les biens importés 
pour consommation intérieure, qu’ils soient dédouanés im- 
médiatement a l’entrée au Canada ou entreposés aux douanes. 


Voyages 


Les recettes et les paiements au titre des voyages entre le 
Canada et le reste du monde. 


Receipts 


Consisting of: 


International fare payments to Canadian carriers by 
non-residents. 


All expenses incidental to travel made in Canada by 
non-resident travellers. 


Payments 


Consisting of: 


International fare payments to non-resident carriers 
by Canadian residents. 


All expenses incidental to travel made outside Canada 
by Canadian travellers. 


It should be noted that “Travellers” include 
persons travelling for pleasure, holiday, vacation, 
health and other purposes, persons visiting friends or 
relatives, businessmen, officials and delegates to con- 
ventions, conferences or seminars, students, shoppers, 
commuters and summer residents, seasonal and tem- 
porary workers, crews or persons engaged in the op- 
eration of transport, persons travelling in transit who 
do clear Canada Customs or Immigration, diplomats, 
military personnel and dependents travelling on tem- 
porary duty for less than one year and cruise passen- 
gers. “Expenses incidental to travel” include accom- 
modation, food, entertainment, local transportation 
and purchases of other services and goods, including 
gifts. 


Interest and Dividends 


These items record current investment income 
earned by Canadian residents on their long-term in- 
vestments abroad and income earned by non-residents 
on their long-term investments in Canada. Many short- 
term and other miscellaneous sources of investment 
income are, however, covered in the item “Other Ser- 
vice Receipts and Payments’ under “Miscellaneous 
Income”. Both receipts and payments of dividends 
include issues of stock dividends made by wholly 
foreign-owned companies but changes in undistributed 
profits are not included except for net profits earned 
by unincorporated branches. All income figures are 
net of withholding taxes. 


Receipts 


Interest income earned on: 
Net official holdings of foreign exchange, SDRs, etc. 


Intergovernmental loans, including those extended 
under Part II of the Export Credit Insurance Act and 
under the United Kingdom Financial Agreement Act. 


6 


Recettes 


Elles comprennent: 


L’acquittement des tarifs internationaux des transporteurs 
canadiens par les non-résidents. 


Toutes les dépenses occasionnelles pour les voyages au Canada 
des voyageurs non résidents. 


Paiements 


Ils comprennent: 


L’acquittement des tarifs internationaux des transporteurs 
canadiens par les non-résidents. 


Toutes les dépenses occasionnelles pour les voyages 4 l’exté- 
rieur du Canada des voyageurs canadiens. 


Il est 4 noter que les “voyageurs” comprennent les per- 
sonnes voyageant pour leur plaisir, 4 l’occasion d’un conge, 
ou de vacances, pour des raisons de santé ou pour d’autres 
raisons, les personnes qui rendent visite 4 des amis ou parents, 
les hommes d’affaires, les agents et les délégués a des conven- 
tions, conférences ou séminaires, les étudiants, les acheteurs, 
les navetteurs et les résidents estivaux, les travailleurs saison- 
niers et temporaires, les équipages ou les personnes assurant 
la manoeuvre des moyens de transport, les personnes en 
transit qui passent effectivement par les douanes ou les ser- 
vices d’immigration du Canada, les diplomates, les militaires 
et leurs personnes 4 charge voyageant dans le cadre d’affec- 
tations temporaires d’une durée inférieure a un an et les pas- 
sagers en croisiére. Les “dépenses occasionnelles de voyage” 
concernent le logement, ’alimentation, le divertissement, les 
transports locaux et l’achat d’autres services et biens, dont les 
cadeaux. 


Intéréts et dividendes 


Ce poste regroupe les revenus de placements de la période 
observée gagnés par les résidents canadiens sur leurs place- 
ments a long terme al’étranger, ainsi que le revenu gagné par 
les non-résidents sur leurs placements 4 long terme au Canada. 
De nombreuses sources a court terme et diverses autres 
sources de revenus de placements figurent cependant au poste 
“Autres recettes et paiements au titre des services’, sous 
“Revenus divers’’. Les recettes et les paiements de dividendes 
comprennent les émissions de dividendes sur actions déclarées 
par des sociétés entiérement possédées par des étrangers, mais 
les variations des bénéfices non répartis ne sont pas prises en 
compte, a l’exception des bénéfices nets des succursales non 
constituées en corporation. Tous les chiffres relatifs au revenu 
sont aprés déduction des retenues fiscales. 


Recettes 


Il s’agit du revenu gagné sous forme d’intéréts au titre: 
Des avoirs officiels nets de devises étrangéres, de DTS, ete. 


Des préts intergouvernementaux, y compris ceux consentis 
en vertu de la partie II de la Loi sur l’assurance des crédits a 
exportation, et de la Loi sur l’accord financier avec le 
Royaume-Uni. 
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Canadian private individual holdings of foreign bonds. 


Dividends, including: 


Dividends from Canadian direct investment abroad 
(also included here are interest receipts on Canadian 
direct investment abroad). 


Dividends received from Canadian portfolio invest- 
ment abroad. 


Net profits less losses earned by unincorporated 
branches abroad of Canadian companies (apart from 
bank and insurance companies). 


Payments 


Interest paid on: 


Funded debt (federal, provincial, municipal and cor- 
porate) held by non-residents. 


Dividends, including: 


Dividends paid on foreign direct and portfolio invest- 
ment in Canada. 


Net profits less losses earned by unincorporated bran- 
ches in Canada of foreign companies (apart from 
insurance companies). 


Freight and Shipping 


These items essentially record the receipts of 
Canadian operated carriers and payments by Canadian 
residents resulting from an international exchange of 
services pertaining to the movement of commodities. 
(The term “carrier” includes ocean ships, lake vessels, 
aircraft, rail, trucks and pipelines.) 


Receipts 


Arising from: 


Canadian operated carriers transporting exported 
merchandise (both inland and beyond the borders of 
Canada). 


Canadian operated carriers conveying commodities 
between foreign countries. 


Expenditures in Canada by foreign shipping com- 
panies. 


Payments 


Arising from: 


Transportation by non-resident carriers of imports to 
Canada, including inland freight charges in other 
countries on imports. 
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Des avoirs privés d’obligations étrangéres des particuliers 
canadiens. 


Les dividendes, comprennent: 


Les dividendes provenant des investissements directs cana- 
diens a I’étranger (figurent également ici les recettes sous 
forme d’intéréts sur les investissements directs canadiens A 
|’étranger). 

Les dividendes provenant des placements de portefeuille ca- 
nadiens a l’étranger. 


Les bénéfices nets (moins les pertes) réalisés par des succur- 
sales non constituées en corporation 4 l’étranger des sociétés 
canadiennes (a l’exception des banques et des compagnies 
d’assurances). 


Paiements 


Intéréts versés au titre: 


De la dette consolidée (administrations fédérale, provinciales, 
et municipales ainsi que sociétés) détenue par les non- 
résidents. 


Dividendes, dont: 


Dividendes payés sur des placements étrangers directs et de 
portefeuille au Canada. 


Bénéfices nets (moins les pertes) des succursales non consti- 
tuées en corporation au Canada de sociétés étrangéres (sauf 
les compagnies d’assurances). 


Transports 


Ce poste enregistre essentiellement les recettes des trans- 
porteurs exploités par des Canadiens, et les paiements des ré- 
sidents canadiens résultant d’un échange international de 
services relativement au mouvement des marchandises. (Le 
terme “‘transporteur’’ comprend les océaniques, les navires 
des grands lacs, les aéronefs, les chemins de fer, les camions 
et les pipelines.) 


Recettes 


Origine: 
Transporteurs exploités par des Canadiens et transportant 
des marchandises exportées (a la fois a l’intérieur et au-dela 
des frontiéres du Canada). 


Transporteurs exploités par des Canadiens et transportant des 
marchandises entre des pays étrangers. 


Dépenses des compagnies étrangéres de navigation au Canada. 


Paiements 


Origine: 
Transport d’importations au Canada par des transporteurs 
non-résidents, et comprenant les frais d’acheminement inté- 
rieur de ces importations dans d’autres pays. 


The transport of Canadian commodities, in particular 
oil and natural gas, in transit through the United 
States. 


Expenditures abroad by Canadian shipping companies. 


Payments made to non-residents for chartering foreign 
vessels. 


Other Service Receipts and Payments 


The account is subdivided as follows: 


(a) Government Expenditures 


This records international transactions of a current 
nature arising from government activities which are 
not covered elsewhere in the balance of payments. 


Receipts 


Arising from: 


Expenditures by the United States government for 
the maintenance of defence establishments and per- 
sonnel within Canada. 


Expenditures in Canada by foreign governments on 
services required by their diplomatic and military 
personnel and establishments. 


Proceeds from international postal services. 


Taxes levied on estates passing into non-resident 
ownership. 


Withholding tax receipts on dividends from profits 
generated by operations outside Canada paid to non- 
resident shareholders of wholly foreign-owned, 
Canadian incorporated companies, and of other 
Canadian incorporated companies whose operations 
are conducted wholly outside Canada. 


Proceeds from the sale to non-residents of assets held 
abroad by the Canadian government. 


Contributions received by international organizations 
with headquarters in Canada. 


Payments 


Arising from: 


Costs of official representation (both federal and 
provincial) including acquisition of property for 
diplomatic purposes and Canadian military expen- 
ditures of a service nature incurred abroad. 


Payments for international postal services. 


Canadian membership assessments to international 
organizations, other than to those directly concerned 
with development assistance. 
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Transport de marchandises canadiennes, en particulier le pé- 
trole et le gaz naturel, en transit a travers les Etats-Unis. 


Dépenses des compagnies canadiennes de navigation a 
l’étranger. 


Paiements aux non-résidents pour l’affrétement de navires 
étrangers. 


Autres recettes et paiements au titre des services 


Ce compte se ventile de la fagon suivante: 


a) Dépenses publiques 


Sous cette rubrique figurent les opérations internationales 
de nature courante dans le cadre des activités du secteur pu- 
blic et qui ne sont pas indiquées ailleurs dans les comptes de 
la balance des paiements. 


Recettes 


Origine: 
Dépenses du gouvernement des Etats-Unis destinées a l’entre- 


tien des établissements et du personnel de la Défense nationale 
sur le territoire canadien. 


Dépenses au Canada des gouvernements étrangers au titre des 
services nécessaires a leur personnel et a leurs établissements 
diplomatiques et militaires. 


Recettes au titre des services postaux internationaux. 


Impéts levés sur les successions passant en propriété a des 
non-résidents. 


Recettes sous forme de retenues fiscales sur les dividendes 
des bénéfices provenant des opérations al’extérieur du Canada 
et payés aux actionnaires non résidents de sociétés entiére- 
ment en propriété étrangére et constituées en corporation au 
Canada et d’autres sociétés constituées en corporation au 
Canada dont les opérations se font toutes a l’extérieur du 
Canada. 


Recettes de la vente d’actifs détenus 4 l’étranger par le gou- 
vernement canadien aux non-résidents. 


Contributions recues par les organisations internationales dont 
le siége social est au Canada. 


Paiements 


Origine: 
Frais de représentation officielle (administrations tant fédé- 
rale que provinciales), y compris l’achat de propriété a des 
fins diplomatiques et les dépenses militaires du Canada a 
l’étranger de la nature des services. 


Paiements au titre des services postaux internationaux. 


Cotisations du Canada en sa qualité de membre d’organisa- 
tions internationales autres que celles directement reliées aux 
programmes d’aide au développement. 


(b) Miscellaneous Income 


Miscellaneous income includes all those transfers 
of earnings on investment which are not included in 
the interest and dividend items. 


Receipts 


Arising from: 


Net revenues (by area) from transactions of Canadian 
chartered banks with non-residents (including their 
foreign branches, agencies and subsidiaries). 


Interest on private non-bank holdings of foreign ex- 
change and other short-term claims abroad. 


Interest on export credits either financed or guaran- 
teed directly or indirectly by the Government of 
Canada. 


Net revenues of Canadian insurance companies from 
insurance operations abroad. 


Payments 


Arising from: 


Net expenses (by area) paid to non-residents by head 
offices and Canadian branches of Canadian chartered 
banks. 


Interest paid on such Iong-term debt as intercompany 
and bank loans, mortgages, etc., and on short-term 
debt such as intercompany and bank loans, money 
market instruments, etc. 


Income remitted to non-residents on assets (including 
teal estate) in management, safe custody and agency 
accounts including estates and trusts. 


Net revenues of foreign insurance companies from 
Operations in Canada. 


(c) Business and Other Service Transactions 


Included in this section are international receipts 
and payments connected with business, professional 
and personal services provided to, and by, Canadian 
residents. Included are: 


Business service expenditures of Canadian railways 
and airlines abroad and of foreign railways and air- 
lines in Canada, such as: use of railroads, payment of 
wages and salaries, purchases of fuel and oil, fees and 
taxes, advertising, etc. 
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b) Revenus divers 


Les revenus divers comprennent tous les transferts de gains 
de placements qui ne figurent pas dans le compte des intéréts 
et dividendes. 


Recettes 


Origine: 
Recettes nettes (par région) au titre des op€rations a l’étranger 


des banques 4 charte canadiennes avec les non-résidents (y 
compris leurs agences, succursales et filiales 4 l’étranger). 


Intérét sur les avoirs privés non bancaires de devises étrangéres 
et autres avoirs a court terme a l’étranger. 


Intérét sur les crédits a l’exportation, quils soient consentis 
ou garantis directement ou non par le gouvernement cana- 
dien. 


Recettes des compagnies d’assurances canadiennes au titre 
des opérations en assurance a ’étranger des siéges sociaux et 
des succursales canadiennes. 


Paiements 


Origine: 
Dépenses nettes (par région) des banques 4 charte canadiennes 
et payées aux non-résidents. 


Intérét versé sur les dettes a long terme (telles que les préts 
entre compagnies, les préts bancaires, les hypothéques, etc.) 
et les dettes 4 court terme (telles que les préts entre compa- 
gnies, les préts bancaires, les instruments du marché moné- 
taire, etc.) sous la forme d’engagements envers les banques 
etrangéres, les effets des corporations et les engagements des 
sociétés de financement, et les bons du Trésor canadiens dé- 
tenus par les non-résidents. 


Revenu versé aux non-résidents sur des actifs (biens immo- 
biliers compris) confiés 4 gestionnaire ou 4 garde ou figurant 
dans les comptes d’agences, y compris les successions, en dé- 
pots fiduciaires. 


Recettes nettes des compagnies d’assurances étrangéres, au 
titre des opérations au Canada. 


c) Opérations au titre des services commerciaux et 
autres 


Figurent sous cette rubrique les recettes et paiements in- 
ternationaux relatifs aux services commerciaux, professionnels 
et personnels fournis aux résidents canadiens, ou par ces der- 
niers. Ces services comprennent: 


Les dépenses au titre des services commerciaux des compa- 
gnies ferroviaires et des transporteurs aériens canadiens 4 
l’étranger et des compagnies ferroviaires et des transporteurs 
aériens étrangers au Canada; ces dépenses visent l’utilisation 
des voies ferrées, les rémunérations, les achats de mazout et 
de pétrole, les droits et taxes, la publicité, etc. 


Business service receipts and payments of Canadian 
companies, e.g., management and other professional 
services, insurance premiums, scientific research and 
product development, royalties, patents, copyrights, 
trademarks, commissions, advertising and rentals and 
similar services. 


Receipts and payments for personal transactions such 
as entertainment fees, subscriptions to newspapers 
and periodicals, etc. 


Net earnings of Canadian residents working in the 
United States on a commuter basis. 


Withholding Tax 


Estimates of withholding tax levied on income dis- 
tributions and service payments to non-residents are 
included in the main balance of payments tables. 
These figures are arrived at by an analysis of govern- 
ment revenues and (excluding certain amounts relating 
to profits generated outside Canada which are included 
in “other service receipts’) are shown as a separate 
item in the service payments account rather than with 
the net payments to which they are related. The same 
figures are recorded as a transfer from non-residents 
to Canada under non-merchandise receipts. The result 
is that both current receipts and current payments are 
increased by the estimated figures, leaving the current 
account balances unaltered but facilitating comparison 
between Balance of Payments and National Income 
and Expenditures data. No bilateral breakdown is 
available. 


Transfer Receipts and Payments 


This item includes international receipts and pay- 
ments of Canadian residents arising out of unilateral 
transfers; these accounts are subdivided as follows: 


(a) Inheritances and Migrants’ Funds 
Receipts 


Consisting of: 


Estates inherited by Canadian residents from non- 
residents. 


Immigrants’ funds, both those brought into Canada at 
the time of arrival and those which the immigrants 
intend to transfer at a later date. 


Payments 


Consisting of: 
Canadian estates inherited by non-residents. 


Funds which emigrants transfer abroad from Canada. 


= 66= 


Les recettes et paiements au titre des services commerciaux 
des compagnies canadiennes; ces éléments visent les services 
administratifs et autres services professionnels, les primes 
d’assurance, la recherche scientifique et la création de pro- 
duits, les redevances, les brevets, les droits d’auteur, les 
marques déposées, les commissions, la publicité et les loca- 
tions et autres services semblables. 


Les recettes et paiements au titre d’opérations personnelles 
ces éléments visent les frais et droits d’amusement, les abon- 
nements aux journaux et périodiques, etc. 


Les gains nets des résidents canadiens travaillant aux Etats- 
Unis a titre de navetteurs ou migrants quotidiens. 


Retenues fiscales 


Les estimations des retenues fiscales sur les distributions 
de revenus et les paiements au titre des services aux non- 
résidents figurent au tableau principal de la balance des paie- 
ments. On obtient ces chiffres en analysant les recettes pu- 
bliques et (sauf certaines sommes relatives aux bénéfices ré- 
alisés a l’extérieur du Canada et qui figurent dans les “autres 
recettes au titre des services’’) et on les indique dans un poste 
distinct du compte des paiements au titre des services, plutot 
que dans les paiements nets auxquels ils se rapportent. Ces 
mémes chiffres sont reportés comme un transfer des non- 
résidents au Canada sous la rubrique des recettes sur invisibles, 
ce qui fait que les recettes courantes et les paiements courants 
sont augmentés de ces estimations, laissant les soldes du 
compte courant inchangés, mais facilitant la comparaison 
entre les données de la balance des paiements et celles du re- 
venu national et de la dépense nationale. II n’existe pas de 
ventilations bilatérales. 


Recettes et paiements de transfert 


Ce poste regroupe les recettes et paiements internationaux 
des résidents canadiens provenant de transferts unilatéraux; 
ces comptes se subdivisent de la fagon suivante: 


a) Successions et capitaux des migrants 
Recettes: 


Elles comprennent: 


Les successions héritées par les résidents canadiens des non- 
résidents. 


Les capitaux des immigrants, comprenant 4a la fois ceux en- 
trant au Canada lors de l’arrivée des immigrants et ceux que 
les immigrants ont l’intention de transférer 4 une date ulté- 
rieure. 


Paiements 


Ils comprennent: 
Les successions canadiennes héritées par des non-résidents. 


Les capitaux transférés par les migrants hors du Canada. 


(b) Personal and Institutional Remittances 


Receipts 


Consisting of: 


Pensions paid by the United States and United King- 
dom governments to Canadian residents. 


German indemnification and restitution payments. 


Other transfers by non-residents to Canadian resi- 
dents. 


Payments 


Consisting of: 


Pension payments made by the Canadian government 
to non-residents (Old Age Security, Veterans’ Pen- 
sions, and Federal Government Superannuation). 


Personal remittances abroad by Canadian residents. 


Remittances made by religious, charitable and aca- 
demic institutions. 


(c) Official Contributions 


Technical and economic assistance and food aid to 
developing countries provided by the Canadian Inter- 
national Development Agency, including assistance 
through Canadian non-governmental organizations. 


(d) Withholding Tax 


Records the receipt by the Canadian government 
of withholding tax levied on income and service pay- 
ments to non-residents. See note above. 


CAPITAL ACCOUNT 


Capital movements follow normal balance of pay- 
ments accounting conventions whereby a minus sign 
in these accounts indicates an outflow of capital from 
Canada represented by an increase in holdings of assets 
abroad or a reduction in liabilities to non-residents, 
while a plus sign indicates an inflow of capital into 
Canada represented by a reduction in holdings of 
assets abroad or an increase in liabilities to non- 
residents. 


Direct Investment in Canada and Abroad 


These items cover flows of capital leading to 
changes in net capital invested by controlling groups 
of non-residents in direct investment enterprises in 
Canada, and of Canadian residents in direct investment 
enterprises abroad. 
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b) Versements et paiements (particuliers et institu- 
tions) 


Recettes 


Elles comprennent: 


Les pensions versées par les Etats-Unis et le Royaume-Uni 
aux résidents canadiens. 


Les indemnités et les paiements de restitution de l’Allemagne. 


Les autres transferts des non-résidents aux résidents cana- 
diens. 


Paiements 


Ils comprennent: 


Les versements de pensions du gouvernement canadien aux 
non-résidents (sécurité-vieillesse, pension des anciens combat- 
tants et pension des fonctionnaires du gouvernement fédéral). 


Les versements personnels des résidents canadiens 4 l’étranger. 


Les versements faits par des organisations religieuses, chari- 
tables et universitaires. 


c) Contributions officielles 


Il s’agit de l’aide technique et économique et de I’aide ali- 
mentaire aux pays en voie de développement fournies par 
l’Agence canadienne de développement international, y com- 
pris l’aide par le truchement d’organisations privées cana- 
diennes. 


d) Retenues fiscales 


Sous cette rubrique figure la perception par le gouverne- 
ment canadien des retenues fiscales au titre des paiements 
sous forme de revenus et pour des services aux non-résidents. 
Voir la note ci-dessus. 


COMPTE CAPITAL 


Les conventions comptables habituelles de la balance des 
paiements s’appliquent aux mouvements de capitaux; un signe 
““_»” dans ces comptes correspond a une sortie de capitaux du 
Canada et représente un accroissement des avoirs 4 l’étranger 
ou une baisse des engagements envers des non-résidents, tandis 
qu’un signe “‘t+ ” indique une entrée de capitaux au Canada et 
traduit une diminution des engagements envers des non- 
résidents. 


Investissements directs au Canada et 4 l’étranger 


Sous cette rubrique figurent les mouvements de capitaux 
entrainant une variation des sommes nettes investies a des fins 
de controle par des groupes de non-résidents dans des entre- 
prises d’investissement direct au Canada et par des résidents 
canadiens dans des entreprises d’investissement direct a 
l’étranger. 


By direct investment is meant investment moti- 
vated by the desire to create or expand some kind of 
permanent interest in a particular enterprise; it nor- 
mally implies, if not the actual exercise of control, a 
degree of potential control. Enterprises in which there 
is direct investment are classified as “direct investment 
enterprises”. This classification normally being as- 
signed when the proportion of voting stock held by 
an associated group of non-residents exceeds a certain 
level (generally 50%). “Direct investment enterprises” 
need not be incorporated and therefore include branch 
operations of non-resident companies in Canada and 
branches of Canadian companies abroad. 


The transactions recorded here are restricted to 
those of a long-term character with principal owners 
only, rather than with all residents of the controlling 
country. The estimates used in the balance of pay- 
ments series do not reflect retained earnings. 


Portfolio Transactions in Canadian and Foreign 
Securities 


The account covers international transactions in 
long-term portfolio securities involving a change in 
ownership from residents of Canada to residents of 
another country, or vice versa. The nationality of the 
vendor or purchaser is irrelevant; for example, a sale 
by a vendor located in Canada to a foreign branch of 
a Canadian firm would be included, whereas if the 
purchaser were a Canadian branch of a foreign firm, 
the transaction would not be recorded here. The fol- 
lowing transactions are excluded: transactions related 
to non-resident participation in Canadian short-term 
money markets, any transactions in mortgages or ex- 
port finance paper, types of security transactions 
which represent direct investment of capital by the 
principal owners of an enterprise, e.g., subscriptions 
by parent companies for new stock offered to share- 
holders by companies with some public ownership. 
These latter transactions are more appropriately 
regarded as direct investment. 


Outstanding Issues 


All securities other than new issues are regarded as 
outstanding. (Rights, warrants, options and all mutual 
fund shares are treated as outstanding securities.) 


New Issues 


Securities not previously available to the public, 
where proceeds from these sales represent an addi- 
tional source of funds to the issuing enterprise. Sales 
of securities held by affiliated companies but not 
previously available for portfolio investment are 
included. 
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Par investissement direct, on entend l’investissement ayant 
pour objet de créer ou de développer un certain type d’intérét 
permanent dans une entreprise quelconque; ceci sous-entend 
normalement, sinon l’exercice effectif d’un contrdle, du 
moins un degré de contrdle possible. Les entreprises dans 
lesquelles existe un investissement direct sont classées comme 
“entreprises d’investissement direct”. Une entreprise fait 
habituellement partie de cette catégorie lorsque la proportion 
d’actions a droit de vote détenue par un groupe d’associés 
non résidents dépasse 50 %. Les “entreprises d’investissement 
direct” ne sont pas obligatoirement constituées en corpora- 
tion, et cette catégorie englobe par conséquent les activités 
des succursales des compagnies non résidentes au Canada et 
des succursales des compagnies canadiennes 4a l’étranger. 


Les opérations enregistrées ici se limitent aux opérations 
a long terme avec les propriétaires principaux, plutot qu’avec 
tous les résidents du pays de contréle. Les estimations utili- 
sées dans les séries de la balance des paiements ne visent pas 
les bénéfices non répartis. 


Opérations de portefeuille sur valeurs mobiliéres 
canadiennes et étrangéres 


Sous cette rubrique figurent les opérations internationales 
sur valeurs mobiliéres 4 long terme se traduisant par un trans- 
fert de propriété des résidents du Canada aux résidents d’un 
autre pays, ou inversement. La nationalité du vendeur ou de 
l’acheteur n’a pas d’importance; ainsi, les ventes d’un vendeur 
situé au Canada a une succursale étrangére d’une entreprise 
canadienne seraient prises en compte; par contre, sil’acheteur 
était une succursale canadienne d’une entreprise étrangére, 
l’opération ne serait pas indiquée ici. Sont exclues les opéra- 
tions relatives 4 la présence des non-résidents sur les marchés 
monétaires a court terme canadiens, toutes les opérations sur 
des hypothéques ou effets de financement des exportations, 
les opérations sur valeurs mobiliéres qui représentent des in- 
vestissements directs de capitaux par les principaux propri- 
étaires d’entreprises, comme par exemple les souscriptions 
des sociétés méres a de nouvelles actions offertes aux action- 
naires par des compagnies possédées a un degré quelconque 
par le grand public. Ces derniéres opérations seraient plutot 
des investissements directs. 


Valeurs mobiliéres en cours 


Les valeurs mobiliéres en cours sont toutes les valeurs mo- 
biliéres autres que les titres nouvellement émis et englobent 
les droits de souscription, les titres d’actions, les droits d’op- 
tion et toutes les actions de fonds mutuels. 


Nouveaux titres 


Ce sont les valeurs mobiliéres qui sont offertes au public 
pour la premiére fois et dont le produit de la vente constitue 
un apport additionnel de fonds a l’entreprise qui les émet. Ils 
comprennent les valeurs vendues aux filiales et offertes pour 
la premiére fois comme titres en portefeuille. 


Retirements 


Repurchases by governments, institutions or cor- 
porations of their own securities at maturity or for 
sinking fund or call purposes. 


_Loans and Subscriptions Government of 
Canada 


Only transactions which give rise to or reduce 
claims on non-residents are included here; items such 
as contributions and assessments to international or- 
ganizations are included among current payments. 
Loans extended by the Government of Canada to non- 
residents increase Canadian claims on non-residents, 
while repayments of those loans decrease these claims. 


Loans and Advances by Government of Canada 


Special loan assistance to developing countries, in- 
ternational investment agencies and regional economic 
organizations involved in development projects. These 
loans are so-called “soft” loans, i.e., granted either 
interest-free or at concessional rates of interest with 
long grace periods and maturity dates of up to 50 
years. 


Capital Subscriptions and Advances to International 
Financial Agencies 


Subscriptions paid by the Government of Canada 
for the capital stock and funds for special operations 
of international financial agencies (International Bank 
for Reconstruction and Development, Caribbean 
Development Bank, etc.). Such payments are made 
upon Canada becoming a member of an agency and at 
certain times thereafter, e.g., when an agency votes to 
increase its capital stock. 


Repayments of Post-war Loans and Advances 


Made annually by the United Kingdom, France, 
Belgium and the Netherlands; they relate to loans ex- 
tended to those countries by Canada in the immediate 
post-war years for the purpose of purchasing goods in 
Canada. 


Export Credits Extended Directly or Indirectly 
at the Risk of the Government of Canada 


The credits included in this account are all medium- 
and long-term credits extended by Canada directly or 
indirectly at risk of the Government of Canada. An 
increase in export credits extended implies increased 
claims on non-residents, while repayments of credits 
by non-residents reduce these claims. 
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Remboursements 


Il s’agit des rachats, par les administrations publiques, les 
institutions et les corporations, de leurs propres valeurs par- 
venues a échéance, ou a des fins de fonds d’amortissement ou 
a vue. 


Préts et souscriptions Gouvernement du Canada 


Seules les opérations qui donnent lieu a des avoirs sur des 
non-résidents ou qui les réduisent figurent ici: des éléments 
comme les contributions et les versements aux organismes in- 
ternationaux sont compris dans les paiements courants. Les 
préts consentis par le gouvernement du Canada aux non- 
résidents augmentent les avoirs sur les non-résidents; par 
contre, les remboursements de ces préts les réduisent. 


Préts et avances du gouvernement du Canada 


Il s’agit de l’aide spéciale sous forme de préts aux pays en 
voie de développement, aux organismes internationaux 
d’investissement et aux organismes de développement éco- 
nomique régional participant a des programmes de dévelop- 
pement et de mise en valeur. Ces préts sont appelés “préts de 
faveur’’, c’est-a-dire qu’ils sont consentis soit sans aucun inté- 
rét, soit a des taux d’intérét de faveur avec de longues pé- 
tiodes d’exemption et des échéances pouvant atteindre 50 
ans. 


Souscriptions au capital-actions d’organismes financiers inter- 
nationaux 


Il s’agit des souscriptions faites par le gouvernement du 
Canada au capital-actions et aux fonds d’affectation spéciale 
des organismes internationaux financiers (Banque interna- 
tionale pour la reconstruction et le développement, Banque 
de développement des Caraibes, etc.). Ces paiements ont lieu 
lorsque le Canada devient membre d’un organisme, et plu- 
sieurs fois par la suite, par exemple lorsqu’un organisme dé- 
cide d’accroitre son capital-actions. 


Remboursements de préts et avances de l’aprés-guerre 


Ils sont faits chaque année par le Royaume-Uni, la France, 
la Belgique et les Pays-Bas; ils se rapportent aux préts consen- 
tis a ces pays par le Canada au cours des années qui ont im- 
médiatement suivi la guerre pour l’achat de biens au Canada. 


Crédits a ’exportation consentis directement ou in- 
directement aux risques du gouvernement du 
Canada 


Les crédits figurant sous cette rubrique sont tous des cré- 
dits 4 moyen terme et 4 long terme consentis par le Canada 
directement ou indirectement aux risques du gouvernement 
du Canada. Une augmentation des crédits 4l’exportation con- 
sentis signifie une progression des avoirs sur les non-résidents; 
par contre, les remboursements de crédits par les non-résidents 
réduisent ces avoirs. 


This account consists of: 


Credits extended through the Export Development 
Corporation: 


Privately financed but guaranteed by the EDC. 
Financed by the EDC. 


Credits financed by the Canadian Wheat Board (long- 
term wheat contracts). 


Other minor credits extended directly or indirectly at 
the risk of the Government of Canada. 


Other Long-term Capital Transactions 


This account is composed of miscellaneous capital 
transactions classified as “long-term”’, i.e., unlikely to 
be reversed in less than a year, which give rise to 
changes in claims on or liabilities to non-residents. 


Included are: 


Transfers of capital by Canadian insurance companies 
to branch offices abroad and vice versa; and by non- 
resident insurance companies to branch offices in 
Canada, and vice versa. 


Transactions involving Canadian finance company 
medium-term notes. 


Long-term claims on non-residents by the Canadian 
chartered banks. 


Other long-term claims, i.e., claims not part of either 
direct investment or in the form of a readily market- 
able portfolio instrument, for example, claims of non- 
resident banks, long-term claims incidental to com- 
mercial transactions such as import credits or export 
credits not guaranteed by the government, and mort- 
gage or mortgage type transactions, and non-corporate 
real estate claims. 


Resident Holdings of Foreign Currencies 


This item covers Canadian claims on non-residents 
in foreign currencies. 


Included are: 


Chartered bank net foreign currency positions with 
non-residents. 


Non-bank holdings of foreign currencies abroad con- 
sisting of: 
Foreign currency deposits of Canadian non-banks in 
banks abroad. 


Non-bank holdings of foreign treasury bills. 


Chartered banks gold claims on non-residents. 
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Figurent sous cette rubrique: 


Les crédits consentis par l’entremise de la Société pour l’ex- 
pansion des exportations, qu’ils soient: 


Financés par le secteur privé mais garantis par la SEE. 
Financés par la SEE. 


Les crédits financés par la Commission canadienne du blé 
(contrats 4 long terme pour la vente de blé). 


Les autres crédits de moindre importance consentis directe- 
ment ou indirectement aux risques du gouvernement du 
Canada. 


Autres opérations sur capitaux 4 long terme 


Sous cette rubrique figurent les opérations diverses sur ca- 
pitaux classés “a long terme” (c’est-d-dire ne donneront 
probablement pas lieu 4 une opération de contrepartie au 
cours de l’année qui suit) et qui entrainent une variation des 
avoirs sur les non-résidents ou des engagements envers ces 
derniers. 


Ces opérations comprennent: 


Les transferts de capitaux des compagnies d’assurances cana- 
diennes a des succursales a l’étranger et inversement, ainsi 
que ceux des compagnies d’assurances étrangéres 4 leurs suc- 
cursales au Canada, et inversement. 


Les opérations portant sur les effets 4 moyen terme des soci- 
étés canadiennes de financement. 


Les avoirs 4 long terme des banques 4 charte canadiennes sur 
des non-résidents. 


Les autres avoirs 4 long terme, c’est-a-dire les avoirs ne faisant 
partie ni d’investissements directs, ni de portefeuilles négo- 
ciables plus ou moins immédiatement, comme par exemple 
les avoirs des banques étrangéres, les avoirs 4 long terme rela- 
tifs aux opérations commerciales (par exemple, les crédits a 
V’importation ou a l’exportation non garantis par le gouver- 
nement), les opérations hypothécaires et les opérations de 
nature semblable, et les avoirs immobiliers autres que ceux 
des corporations. 


Avoirs des résidents sous forme de devises étrangéres 


Figurent sous cette rubrique les créances en devises étran- 
géres des Canadiens sur les non-résidents. 


Ces avoirs comprennent: 


La position active en devises étrangéres des banques 4 charte 
auprés des non-résidents. 


Les avoirs autres que ceux des banques en devises étrangeres 
al’étranger et qui se composent: 


Des dépéts en devises étrangéres dans des banques a l’étran- 
ger autres que ceux des banques canadiennes. 


Des avoirs de bons du Trésor étrangers autres que ceux des 
banques canadiennes. 


Des avoirs sous forme d’or des banques 4 charte auprés des 
non-résidents. 


Non-resident Holdings of Canadian 
Dollar Deposits 


These consist of: 


Credit balances of foreign branches of Canadian char- 
tered banks. 


- Credit balances of foreign banks or banking corre- 


spondents with Canadian chartered banks. 


Deposits held at Canadian chartered banks by non- 
residents, excluding the banking sector. 


Canadian dollar deposits of non-residents with the 
Bank of Canada. 


Balances of non-residents with Canadian near-banks. 


Government Demand Liabilities 


These are holdings by international investment 
agencies of non-interest bearing, non-negotiable, Gov- 
ernment of Canada demand notes, the form in which 
Canadian subscriptions to these agencies are often 
made. The subscriptions figure as an increase in assets 
(Canadian claims on non-residents) and the demand 
notes are the liability counterpart (non-resident claims 
on Canada). 


Treasury Bills 

Government of Canada treasury bills held by non- 
residents including international financial agencies 
and foreign central banks. 
Commercial Paper 

Non-resident holdings of Canadian corporate 
promissory notes including those accepted by banks. 
Finance Company Paper 

Non-resident holdings of short-term securities 
issued by finance companies operating in Canada. 


Other Short-term Paper 


These include: 
Bearer deposit notes issued by Canadian chartered 


_ banks. 


Treasury bills or short-term securities issued by Cana- 


_ dian provincial and municipal governments and their 
_ enterprises. 


_ Other Finance Company Obligations 


Obligations to head offices and banks abroad, as 


_ Opposed to obligations to private non-residents. 
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Avoirs des non-résidents 
Dépéts en dollars canadiens 


Sous cette rubrique figurent: 


Les soldes actifs des succursales étrangéres de banques a 
charte canadiennes. 


Les soldes actifs des banques étrangéres ou des correspondants 
bancaires auprés des banques a charte canadiennes. 


Les dépéts détenus dans les banques a charte canadiennes par 
les non-résidents, a l’exclusion du secteur bancaire. 


Les dépéts en dollars canadiens des non-résidents aupreés de la 
Banque du Canada. 


Les soldes des non-résidents auprés des quasi-banques cana- 
diennes. 


Engagements a vue du gouvernement 


Il s’agit des avoirs des organismes internationaux de place- 
ments sous forme de billets 4 vue du gouvernement du Canada 
non productifs d’intérét et non négociables, instrument 
fréquemment utilisé par le Canada pour souscrire A ces orga- 
nismes. Ces souscriptions figurent comme une augmentation 
de l’actif (avoirs canadiens sur des non-résidents) et les billets 
a vue constituent la contrepartie du coté du passif (avoirs des 
non-résidents auprés du Canada). 


Bons du Trésor 


Il s’agit des bons du Trésor du gouvernement canadien dé- 
tenus par les non-résidents privés dont les organismes finan- 
ciers internationaux et les banques centrales étrangéres. 


Effets commerciaux 


Il s’agit des avoirs des non-résidents sous forme de billets a 
ordre de corporations canadiennes, y compris ceux acceptés 
par les banques. 


Effets des sociétés de financement 


Il s’agit des avoirs des non-résidents sous forme de valeurs 
mobiliéres 4 court terme émises par les sociétés de finance- 
ment en activité au Canada. 


Autres effets 4 court terme 


Ils comprennent: 
Les certificats de dépdt au porteur émis par les banques a 
charte canadiennes. 
Les bons du Trésor ou les valeurs mobiliéres 4 court terme 
émis par les administrations provinciales et municipales cana- 
diennes et leurs entreprises. 


Autres engagements des sociétés de financement 
Il s’agit des engagements envers les siéges sociaux et les 


banques a I’étranger, par opposition aux engagements envers 
les non-résidents privés. 


Other Short-term Capital Transactions 


This account is composed of miscellaneous capital 
transactions classified as “short term”, i.e., likely to 
be reversed within a year, which give rise to changes 
in claims on or liabilities to non-residents. 


Canadian chartered banks’ Canadian dollar claims on 
non-residents. 


Short-term foreign currency bank borrowing abroad 
by Canadians. 


Gold certificate liabilities of the Canadian chartered 
banks to non-residents. 


Other, consisting of: 


Accounts receivable and payable, including inter- 
company accounts. 


ALLOCATION OF SPECIAL DRAWING 
RIGHTS 


The periodic allocation to Canada of the inter- 
national reserve asset issued by the International 
Monetary Fund to its members participating in the 
scheme. 


The allocation is recorded as an inflow of capital, 
i.e., an increase in Canadian liabilities to non-residents. 
The counterpart is an entry showing an increase in 
Canada’s official monetary reserves. An increase in 
official reserves is regarded as an increase in Canada’s 
claims on non-residents and therefore as an outflow 
of capital. Thus, there is no net effect of the SDR 
allocation on the Canadian balance of payments. 


NET OFFICIAL MONETARY ASSETS 


In contrast to the main capital accounts, a minus 
sign in net official monetary movements indicates an 
inflow into Canada represented by a decrease in 
holdings of assets or an increase in liabilities. 


Official International Reserves 


This item records changes in Canada’s holdings of 
official international monetary assets. These include: 


Official holdings of foreign exchange, i.e., foreign 
currency assets which include United States dollars, 
pound sterling, other convertible foreign currencies, 
and securities issued by the United States and the 
United Kingdom. 
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Autres opérations sur capitaux a court terme 


Sous cette rubrique figurent les diverses opérations sur 
capitaux classées ‘““a court terme’ (c’est-a-dire qui donneront 
probablement lieu 4 une opération de contrepartie au cours 
de l’année qui suit) et qui entrainent une variation des avoirs 
sur les non-résidents ou des engagements envers ces derniers. 
Ce sont: 


x 


Les avoirs en dollars canadiens des banques a charte cana- 
diennes sur des non-résidents. 


Les emprunts bancaires 4 court terme en devises étrangéres 
des canadiens 4a l’étranger. 


Les engagements sous forme de certificats des banques cana- 
diennes a charte auprés des non-résidents. 


Autres, comprenant: 


Les effets 4 recevoir et 4 payer, y compris ceux entre soci- 
étés. 


TRANCHES DE DROITS DE TIRAGE SPECIAUX 


L’attribution périodique au Canada de l’actif de réserve 
international émis par le Fonds monétaire international a ses 
membres participant au programme. 


Les tranches de droits de tirage sont enregistrées comme 
une entrée de capitaux, c’est-a-dire comme une augmentation 
des engagements canadiens envers les non-résidents. L’écriture 
de contrepartie indique une augmentation des réserves moné- 
taires officielles du Canada. Une telle augmentation est consi- 
dérée comme un accroissement des avoirs du Canada sur les 
non-résidents et par conséquent comme une sortie de capi- 
taux. Les tranches n’ont donc pas d’effet sur la balance cana- 
dienne des paiements. 


ACTIF MONETAIRE OFFICIEL NET 


Contrairement aux principaux comptes de capital, un signe 
“_? relativement aux mouvements monétaires officiels nets 
correspond a une entrée au Canada et représente une diminu- 
tion des avoirs d’actif monétaire ou une augmentation des 
engagements. 


Réserves internationales officielles 


Sous cette rubrique figurent les variations des avoirs du 
Canada sous forme d’actifs monétaires internationaux offi- 
ciels. Ils comprennent: 


Les avoirs officiels de devises étrangéres, qui comprennent les 
dollars E.-U., les livres sterling, les autres devises étrangéres 
convertibles et les valeurs mobiliéres émises par les Etats-Unis 
et le Royaume-Uni. 


Monetary gold. 


Special Drawing Rights, i.e., holdings resulting from 
allocations and from SDR transactions between 
Canada and other members of the IME. 


Reserve position in IMF, i.e., the amount of foreign 
exchange that Canada is entitled to draw from the 
Fund on demand for balance of payments purposes. 


Official Monetary Liabilities 


Consisting of: 


Use of IMF credit, ie., net drawings of foreign cur- 
rency by Canada from the IMF when that institution 
holds Canadian dollar in excess of 100% of the Cana- 
dian quota. The item is considered a liability because 
it carries with it an obligation or firm undertaking to 
repurchase the Canadian dollarsheld by the IMF over 
and above the Canadian dollar quota. 


Foreign exchange deposit liabilities comprising: 
Bank of Canada liabilities to other central banks. 


Reported use of central bank reciprocal credit facil- 
ities, ie., use made of standby swap facilities be- 
tween central banks whereby the Bank of Canada 
may acquire foreign currency in exchange for Cana- 
dian dollars while simultaneously undertaking to 
reverse the transaction on or before some specified 
date. 
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L’or monétaire. 


Les droits de tirage spéciaux, c’est-d-dire les avoirs provenant 
des attributions et des opérations sur DTS entre le Canada et 
les autres membres du FMI. 


La position active auprés du FMI, c’est-a-dire le montant de 
devises étrangéres que le Canada est autorisé a retirer A vue 
du Fonds aux fins de la balance des paiements. 


Engagements monétaires officiels 


Ils comprennent: 


L’emploi du crédit FMI, c’est-d-dire les tranches nettes de 
devises étrangéres retirées par le Canada du FMI lorsque ce 
dernier détient plus de 100% du quota canadien. Ce poste 
est considéré comme un élément de passif car il comporte un 
engagement ou une promesse ferme de racheter les dollars 
canadiens détenus en plus du quota canadien par le FMI. 


Le passif-dépot en devises étrangéres, qui comprend: 


Les engagements de la Banque du Canada envers les autres 
banques centrales. 


L’emploi déclaré des facilités de crédit réciproques entre les 
banques centrales, c’est-a-dire le recours d’une banque cen- 
trale 4 des opérations swap grace auxquelles la Banque du 
Canada par exemple, peut acquérir des devises étrangéres en 
échange de dollars canadiens, tout en s’engageant 4 réaliser 
la contrepepartie de l’opération 4 une date déterminée ou 
avant. 
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TABLE 1. Summary of the Canadian Balance of International Payments, 1926 - 1977 


Current Account! 
2g ECs aS REMUS oe aa eee eee eee ee 


Exports? Imports? Trade Non- Non- 
(balance of (balance of balance merchandise merchandise 
payments payments receipts3»4 payments3,4 
basis) basis) 
Ye Exportations? Importations? Solde Recettes Paiements 
a (base de la (base de la commercial sur sur 
balance des balance des invisibles3.4 invisibles3,4 
paiements) paiements) 
millions of dollars — millions de dollars 
1926 1,272 973 as ASS 393 565 
1927 1215 1,057 2 leis} 418 586 
1928 1,341 1,209 + 132 447 611 
1929 1,178 272 = 94 468 685 
1930 880 973 - 93 417 661 
1931 601 580 + D4 371 566 
1932 495 398 2 97 313 506 
1933 532 368 + 164 302 468 
1934 648 484 + 164 378 474 
1935 732 $26 + 206 420 $01 
1936 954 612 + 342 485 583 
1937 1,041 7716 ee OS 563 648 
1938 844 649 + Pao) 527 623 
1939 906 713 + 193 565 630 
1940 1,202 1,006 +7 91:96 597 642 
1941 1,732 1,264 + 468 765 732 
1942 2,515 1,406 + 15109 901 1,904 
1943 3,050 1,579 + 1,471 1,049 1,830 
1944 3,590 1,398 +2192) 1,005 3,137 
1945 3,474 1,442 + 2,032 1,012 D359 
1946 2,393 1,822 ae I! 1,001 1,209 
1947 2,723 2,535 + 188 1,060 1,199 
1948 3,030 2,598 + 432 1,158 11:39) 
1949 2,989 2,696 293 1,147 1,263 
1950 3,139 3,132 + 7 1,145 1,471 
1951 3,950 4,101 = pis 1,253 1,614 
1952 4,339 3,854 + 485 1,389 1,687 
1953 4,152 4.212 - 60 1,395 1,783 
1954 3,934 3,916 + 18 1,372 1,814 
1955 4,332 4,543 — 211 1,594 2,070 
1956 4,837 5,565 — 728 1,707 2,351 
1957 4,894 5,488 — 594 1,718 2,575 
1958 4,890 5,066 — 176 1,610 Doi 
1959 5,151 53572 — 421 1,736 2,802 
1960 5,392 5,540 — 148 1,823 2,908 
1961 5,889 5,716 tlie 2,015 3,116 
1962 6,387 6,203 + 184 2,161 3,175 
1963 7,082 6,579 003 2,334 3,358 
1964 8,238 (ESL Eee OL 2,649 3,774 
1965 8,745 8,627 a8 Tis} 2,903 4,151 
1966 10,326 10,102 + 224 3,274 4,660 
1967 11,338 10,772 ar, SKS) 3,965 §,030 
1968 13,720 12,249 + 1,471 3,744 $3312 
1969 15,035 14,071 + 964 4,390 6,271 
1970 16,921 13,869 +3052 §,011 6,957 
1971 17,877 15,314 + 2,563 5,174 7,306 
1972, 205129 18,272 + 1,857 5,354 USOT 
1973 25,461 22,726 a PTGS) 6,315 8,942 
1974 32,591 30,902 + 1,689 7,761 10,910 
1975 33,511 33,962 — 451 8,329 12,635 
1976 38,132 36,793 co lass) 9,039 14,179 
1977P 44,628 41,712 Ge AEN 9,553 16,619 
1 Excludes mutual aid to NATO countries; these amounts are (millions of dollars): 
1950-$ 57 1955 - $222 1960 - $43 1965 - $39 1970-$13 1975-$19 
1951- 145 1956- 157 1961- 35 1966- 18 1971- 14 1976- 26 
1952- 200 1957- 107 1962- 41 1967- 20 1972- 14 1977- 30 
1953- 246 1958- 142 1963- 23 1968- 21 1973- 21 
1954- 284 1959- 63 1964- 47 1969- 20 1974- 18 


2 Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
3 Includes service transactions and transfers. Data from 1933 revised to include tax withheld on service payments and income distributions to non-residents. Data from 
1937-1945 incorporate minor revisions resulting from changes to inheritances and migrants’ funds. 


4 Includes for years 1942-1946 the $1,000 million gift to the United Kingdom, contributions for mutual aid and small amounts of military and other relief, amounting 
to (millions of dollars): 
1942-$1,002 , 1943 - $518 1944 - $960 1945 - $858 1946 - $97 
Subsequent data include official contributions of a non-military nature. 

5 Includes gold production available for export until the first quarter of 1968. 


TABLEAU 1. La balance canadienne des paiements internationaux, 1926 - 1977 — 


Compte courant! 


=) J See 


Sommaire 


A alc 


Non- 


Total 


Current account balance 


merchandise current 
balance account Solde du compte courant 
balance 
Solde Total, With With With 5 
sur solde du United United alllainer Année 
invisibles compte StatesS Kingdom non-residents 
: courant 
Avec Avec le Avec tous 
93 Royaume- les autres 
tats-Unis5 Uni non-résidents 
millions of dollars — millions de dollars 
= 172 relia — 231 oS + 300 1926 
— 168 - 10 — 248 —- 19 > OY 1927 
— 164 ~ 32 — 349 — 21 + 338 1928 
— 217 — 311 — 437 — 99 + 225 1929 
— 244 — 337 — 344 — 106 tS 1930 
—- 195 — 174 — 205 — 54 efi) 1931 
= 193 - 96 — 168 la + 86 1932 
— 166 - 2 = his} + 26 + 85 1933 
= 96 + 68 - 80 46 +a 102 1934 
= 81 125 = 29 rae? SD 1935 
= 98 + 244 = 1 + 122 ra 23 1936 
- 85 + 180 = 78 + 136 + 122 1937 
= 96 + 99 — 150 e127, + 122 1938 
- 65 a 11S — 118 as Ash) + 107 1939 
- 45 ap UGS — 293 + 346 + 98 1940 
+ 33 + $01 — 313 + 739 ay HS 1941 
— 1,003 + 106 — 175 + 225 = SG 1942 
-— 781 + 690 = 17 + 648 + 59 1943 
— 2,132 a2 60 + 32 — 27 + SS 1944 
— 1,343 + 689 + 36 152) Too! 1945 
— 208 +5) (363 — 607 + 500 + 470 1946 
— 139 + 49 — 1,134 + 633 + 550 1947 
oS 19 + 451 — 393 + 486 + 358 1948 
-— 116 ae Lary — 601 + 446 aH Se) 1949 
— 326 — 319 — 385 + 24 wy LD 1950 
— 361 — $512 — 945 + 223 8 HO 1951 
— 298 + 187 — 830 + 387 + 630 1952 
— 388 — 448 — 907 + 132 = SPY 1953 
— 442 — 424 — 800 + 229 + 147 1954 
— 476 — 687 — 1,029 a aks) 1K) 1955 
— 644 — 1,372 — 1,650 + 253 ne PY 1956 
857 = gsi 1579 + 120 + 8 1957 
— 961 — 1,137 — 1,167 + 197 — 67 1958 
— 1,066 — 1,487 — 1,221 +6 — 282 1959 
— 1,085 — 1,233 — 1,359 + 169 - 43 1960 
— 1,101 — 928 — 1,341 + 195 se PALES} 1961 
— 1,014 — 830 — 1,092 + 225 at eS. 1962 
— 1,024 -— $21 — 1,148 + 417 + 210 1963 
— 1,125 — 424 — 1,635 + 605 + 606 1964 
— 1,248 — 1,130 = Sey + 505 + 302 1965 
— 1,386 — 1,162 — 2,030 + 424 eae 1966 
— 1,065 — 499 — 1,342 ae iil? ne Sahil 1967 
— 1,568 - 97 = 92%) + 425 #225 1968 
= eT EE ON7 = 845 + 264 — 336 1969 
— 1,946 + 1,106 = ils ~ 732) + 339 1970 
e139 43] - 86 + 444 + 73 1971 
— 2,243 = BG = iley/ + 268 — 517 1972 
= 2,627 + 108 = Me + 520 + 422 1973 
— 3,149 — 1,460 meie5 30 + 715 — 645 1974 
— 4,306 — 4,757 — 4,810 + 658 — 605 1975 
— 5,140 — 3.801 a 3.995 + 676 — 492 1976 
7,066 = 4150 3,934 + 473 — 689 1977P 
! Sauf l'aide multilatérale aux pays membres de VPOTAN; ces montants (millions de dollars) sont: 
1950-§ 57 R 71958 - $222 1960- $43 1965 - $39 1970- $13 1975 -$19 
1951- 145 1956- 157 1961- 35 1966- 18 1971- 14 1976- 26 
1952- 200 1957- 107 1962- 41 1967- 20 1972- 14 1977- 30 
1953- 246 1958- 142 1963- 23 1968- 21 Wess Pi 
1954- 284 1959- 63 1964- 47 1969- 20 1974- 18 


2 Chiffres du commerce du Canada aprés certains ajustements d’évaluation, de portée et de période aux fins de la balance des paiements. ay ae 
Y compris les opérations et transferts au titre des services, Les données A compter de 1933 sont révisées afin de prendre en compte les retenues fiscales relatives aux 
Paiements au titre des services et les distributions de revenus aux non-résidents. Les données de la période 1937-1945 comprennent des révisions mineures provenant 


de changements dans les successions et capitaux des migrants. eae F Foe nas , ; 
aN, Prine, pour la période 1942-1946, i don @un milliard de dollars au Royaume-Uni, les contributions au titre de l’aide réciproque et d’autres petits montants 


destinés a des fins militaires ou de secours; ces montants (millions de dollars) sont: 

1942-$1,002 ¥ 1943 - $518 . 1944 - $960 1945 - $858 1946 - $97 
Les données suivantes comprennent les contributions officielles de nature civile. 

Y compris la production d’or disponible pour l’exportation jusqu’au premier trimestre de 1968. 
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TABLE 1. Summary of the Canadian Balance of International Payments, 1926 - 1977 — Concluded 
Capital Account® 


ee ee 


Direct Direct Portfolio Other capital Balance of Resident Non-resident 
investment investment transactions movements in capital holdings of holdings of 
in Canada? abroad7 long-term movements in short-term Canadian 
forms long-term funds abroad short-term 
forms paper 
Year 
Investis- Investis- Commerce Autres Solde des Avoirs des Avoirs des 
sements sements des valeurs opérations sur mouvements résidents en non-résidents 
directs au directs a mobiliéres capitaux a de capitaux capitaux sous forme 
Canada? Pétranger? long terme a long terme étrangers a deffets 
court terme canadiens a 
court terme 
millions of dollars — millions de dollars 
1926 ax ye re She a 
1927 + 49 -— 14 + 10 - 31 aE 14 + 16 
1928 + 40 a aly) - 89 — 26 - 94 +: 87 
1929 np Gh! — 20 +9225 — 31 se PhNGE + 88 
1930 + 64 -— 27 ae BGA +7 aS ap Be) — 25 
1931 ok — 21 ct 50 an Poy + 87 + 53 
1932 - 4 — 24 + 62 - 41 + 33 + 38 
1933 - 31 — 28 + 23 - di - 37 qf 24 
1934 - 6 — 39 = 49 ee — 91 = 19 
1935 — 14 — 30 - 89 - 18 — 151 + 4 
1936 — 27 — 35 —- 149 — 26 = 237 + 8 
1937 -— 21 -— 43 - 83 - 10 — 157 - 7 Ae ll 
1938 - 4 29 - 33 — 28t - 94t + 6 
1939 — 29 — 24 - 15 — 38t — 106! cf 4 eee 
1940 ae — 184 + 85! - got ME 3 
1941 — 195 + 2441 + 491 
1942 — 203 — 5991 — §802t 
1943 + 96 — 4481 = She 
1944 a 90 + VADE + 202% 
1945 ae ule) — 2921 - 731 
1946 + 40 — 14 - 93 — 648 — 715 = 15 ae 
1947 + 61 +76 =) 277 - $11 en - 8 = 
1948 =p til TS + 31 - 74 43 - 2 ee 
1949 + 94 epalls) - 14 — 122 - 29 ~ 2, gots 
1950 Ge PHS) + 35 be alii ap lg) + 610 + 11 Sarees 
1951 + 320 — 30 + 280 + 96 + 666 - 14 ie 2 
1952 + 360 — 85 se HANS qe Si + 455 — 165 vl 
1953 + 450 — 70 ae © LiSyd) asl biy + 649 — 80 = 2 
1954 + 425 -— 90 +) 1167) ap Si a Sey) - i aS 
1955 + 445 -— 85 = Sy + 106 + 414 + 91 ee 2B) 
1956 + 650 — 105 an gal + 224 + 1,490 — 216 Hes) 
1957 + 545 — 80 + 764 ae Sil Fel 320 — 274 — 18 
1958 + 430 — 40 + 619 + 144 #1153) — 58 + 21 
1959 + 570 — 85 + 1619) +75 1079 == 119 + 14 
1960 + 670 - 50 DI + 92 F929 = ta KO 
1961 + 560 — 80 a 9 aul ass + 930 ty 1142 — 58 
1962 505 — 105 + 294 —. 6 + 688 + 92 + 4 
1963 + 280 — 135 + 471 + 21 +7) 637) = 259 + 43 
1964 20) — 95 + 645 — 70 +2) 750 =n) + 169 
1965 a? SIS) — 125 + 546 — 123 + 833 tp pals — 140 
1966 790 = 5 + 325 + 118 + 1,228 — 520 - 12 
1967 + 691 — 125 + 473 +5376. + 1,415 — 362 — 47 
1968 + 590 — 225 + 1,063 + 241 + 1,669 — 449 — 84 
1969 + 720 — 370 + 1,806 + 181 a2 SoM — 1,434 + 238 
1970 + 905 — 315 + 563 — 146 + 1,007 — 154 a Pasi! 
1971 £7925 — 230 + 304 — 335 + 664 + 854 + 74 
1972 + 620 — 400 + 1,596 — 228 + 1,588 + 448 — 159 
1973 + 830 — 770 +659) - 91 + 628 =a SLD + 116 
1974 + 845 — 810 aus al fT 2 — 766 + 1,041 e236 + 157, 
1975 ap 71725) — 915 + 4,477 — 352 3,005 ea + 387 
1976 — 260 — 605 + 8,608 + 166 + 72909 — 1,280 + 974 
1977P + $00 — 740 + 5,386 — 573 + 4,573 + 804 + 425 


6 A minus sign in accounts for capital movements indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in 
liabilities to non-residents. 

7 Excludes undistributed profits. 

8 Canada’s official monetary movements were revised from 1961 in accordance with the definition as detailed in the press statement of the Minister of Finance dated 
February 3, 1970. All “convertible” currency deposits are, as of 1961, included with the official international reserves. 

9 For years 1926 -1939 includes only monetary gold movement and, from its establishment in 1935, holdings of foreign currencies by the Bank of Canada. 

Note: Lines between annual data indicate discontinuities in series. 
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TABLEAU 1. La balance canadienne des paiements internationaux, 1926 - 1977 — Sommaire — fin 
Compte de capital6 


EE EEE 


Other capital Balance of Net Total Net errors Allocation Change in 
movements capital capital current and and of Special net official 
in short-term movements in movement capital omissions Drawing monetary 
forms short-term account Rights movements8,9 
forms balance ance 
Autres Solde des Total du Solde total Erreurs et Allocation Mouvements 
opérations sur mouvements solde net du compte omissions de droits monétaires 
capitaux a de capitaux des capitaux courant et nettes de tirage officiels 
court terme a court terme de capital spéciaux nets8,9 
millions of dollars — millions de dollars 
ae Gr PA oe aes ox 1926 
= + 16 + 30 SP 20 — 13 ay + 7 1927 
= + 87 _ 7 - 39 — 10 - 49 1928 
- ay 88 + 300 - 11 - 26 — 37 1929 
- - 25 Eon 6i7, + 30 + 6 + 36 1930 
- tP 53 + 140 - 34 se 1 — 33 1931 
- + 38 ci ik = 25 + 22 = 3 1932 
= - 24 - 13 = 15 + 9 = 6 1933 
- - 19 — 110 = 42 + 46 + 4 1934 
_ + 4 — 147 = 22 fe 28 + 6 1935 
- + 8 = 229 ct 15 - 10 + 5 1936 
- - 6 — 163 + 17 — 11 + 6 1937 
- ap 6 - 88 ds 11 fi 6 “ 17 1938 
- a 5 - 101 °F 27 ts 10 pee rs 37 1939 
- 91! - 88 — 187 — 36 ap 39 eas a 3 1940 
a ST + 5 + 54 a Siehs) aE 13 + 568 1941 
cme, + 15 — 787 — 681 + 7 — 674 1942 
37 + 37 -— 315 oe SS) - 11 + 364 1943 
se OD a 22 + 224 ae By = 10 te 4 1944 
fd 965) Ay 35 — 38 EOD 1 7 17 + 668 1945 
rn S)/, + 72 — 643 — 280 + 14 — 266 1946 
- 14 — 22 — 743 — 694 + 26 — 668 1947 
oe a - 3 a 40 + 491 a 1 + 492 1948 
—- 22 - 16 - 45 ESD) - 4 + 128 1949 
oy BpR) + 330 + 940 62" tye LON an Yee?) 1950 
— 148 -— 160 +t $06 - 6 o 62 ct 56 1951 
- 52 — 216 ar 83S) + 426 -— 389 ap 37 1952 
ty 9 - 73 510. +128 - 166 - 38 1953 
+ 86 + 19 + 618 + 194 - 70 + 124 1954 
wy pS) + 199 FOS - 74 + 30 = 44 1955 
sa) ~ 94 + 1,396 ap 24 a 24 + 48 1956 
«676 — 216 + 1,104 — 347 + 242 — 105 1957 
7 19 _ 18 el SS5 = 2 a tli + 109 1958 
+ 85 - 20 an IGS) — 328 ae BUILT — 11 1959 
+ 168 + 164 + 1,093 — 140 + LOL Sey) 1960 
+ 49 +133) + 1,063 te dB + 157 a 1292 1961 
+ 345 + 441 15129 + 299 — 145 + 154 1962 
+ 213 - 3 + 634 + 113 = By + 145 1963 
ta 85 = seo + 675 ae OSI ap ails + 364 1964 
A419 + 694 5 27 + 397 = 239 + 158 1965 
+ 289 — 243 985 et — 182 — 359 1966 
+ 14 — 395 + 1,020 + O20 — 501 ne 20 ee 
+ 94 = dae) + 1,230 + 1,133 — 784 a BES 968 
+ 60 — 1,136 + 1,201 + 284 = 219 5.6% Pog OS) 1969 
= 273 = fIGYS + 811 + 1,917 — 387 az 0338} + 1,663 1970 
+ 102 + 1,030 + 1,694 + 2,125 — 1,348 ue NG) + 896 1971 
+ 183 + 472 + 2,060 + 1,674 — 1,455 + 117 a) Eble 4312 
— 150 — 553 + 75 + 183 — 650 = = Ag? ae 
917 + 1,310 ne PApesoyl | + 891 — 867 = Ly 40 1975 
+ 961 + 1,620 + 5,555 + 798 — 1,203 = = 5 
res 1976 
+ 399 + 1193 + 8,002 + 4,201 — 3,679 + $22 
397 + 902 + 5,475 a2 I Byes — 2,746 - — 1,421 1977P 


6 Le signe moins dans les comptes des mouvements de capitaux correspond a une sortie de capitaux du Canada et représente un accroissement des avoirs sous forme 
@actifs 4 l’étranger, ou une diminution des engagements sur des non-résidents. 


Non compris les bénéfices non répartis. pt , ales ao . 
A compter de 1961, on a révisé les mouvements monétaires officiels du Canada selon la définition exposée dans le communiqué de presse du ministre des Finances 


du 3 février 1970. Tous les dépéts en devises “convertibles” sont, 4 compter de 1961, compris dans les reserves internationales officielles. 
9 De 1926 - 1939 comprend uniquement les mouvements de l’or monétaire etles avoirs, 
Nota: Les lignes entre les données annuelles indiquent des solutions de continuité dans les séries. 


73 = 


TABLE 2. Annual Canadian Balance of International Payments, 1973 - 1977 
Current Account 


Ne 


Between Canada and all non-residents Between Canada and the 
United States 
It Entre le Canada et tous les non-résidents Entre le Canada et les 
em Etats-Unis 
Ae 1973 1974 1975 1976 1977P 1973 197: 


millions of dollars — millions de dollars 


A Current receipts: 
1 Merchandise exports (balance of payments 25,461 32,591 33,511 38,132 44,628 17,333 21 
basis) 
Service receipts: 5 

4 Travel 1,446 1,694 1,815 1,930 2,025 1,160 1 
15 Interest and dividends 790 882 926 825 820 459 
21 ~—‘~*Freight and shipping 1,494 1,812 1,714 2,071 2,278 778 
23 Other service receipts 1,527 2,013 2,486 2,727 2,965 7169 
28 =Total service receipts 5,257 6,401 6,941 7,553 8,088 3,166 3 
29  Sub-totals, exports of goods and services? 30,718 38,992 40,452 45,685 52,716 20,499 25 

Transfer receipts: 
30  Inheritances and immigrants’ funds $21 701 665 727 635 124 
33 Personal and institutional remittances 215 229 258 255 296 141 
38 Withholding tax3 322 430 465 504 534 2a 
40 Total current receipts 31,776 40,352 41,840 47,171 54,181 20,764 25 
B Current payments: 
1 Sa a imports (balance of payments 22,726 30,902 33,962 36,793 41,712 16.091 2 
basis 
Service payments: 
4 Travel 1,742 1,978 2,542 3,121 3,666 1,073 1 
15 Interest and dividends 2,050 2,435 2,879 3,297 4,300 1,692 2 
21 ~—«*Freight and shipping 1,560 2,036 2,147 2,219 2,346 803 
23 Other service payments 2,554 3,228 3,594 4,063 4,674 1,770 2 
27. +Withholding tax 322 430 465 504 534 HE 
28 =Total service payments 8,228 10,107 11,627 13,204 15,520 5,338 é 
29  Sub-totals, imports of goods and services 30,954 41,009 45,589 49,997 57,232 21,429 2¢ 
Transfer payments: 

30 Inheritances and emigrants’ funds 171 162 170 181 205 86 

33. Personal and institutional remittances 290 309 325 339 355 83 

37 Official contributions 253 332 51s 455 539 - 

40 Total current payments 31,668 41,812 46,597 50,972 58,331 21,598 21 

G Current account balance: 
1 Merchandise trade aw ay i) + 1,689 = 451 Soo + 2,916 + 1,242 op 

Service transactions: 

4 Travel — 296 — 284 — 727 — 1,191 — 1,641 + 87 “ 
15 Interest and dividends — 1,260 = 1,553 — 1,953 — 2,472 — 3,480 — 1,233 = 
21‘ Freight and shipping ~ 66 — 224 — 433 — 148 - 68 = 25 = 
23 Other service transactions — 1,027 — 1,215 — 1,108 — 1,336 — 1,709 — 1,001 =e 
27 ‘Withholding tax — 322 — 430 — 465 — 504 - 

28 Balance on service transactions — 2,971 — 3,706 — 4,686 — $5,651 — 7,432 — 2,172 =i 
29 Balance on goods and services — 236 — 2,017 — 5,137 — 4,312 — 4,516 — 930 = 
39 Net transfers + 344 + 557 + 380 + 511 + 366 + 96 ee 

40 Total current account balance + 108 — 1,460 — 4,757 — 3,801 — 4,150 — 834 =f 


See footnote(s) at end of table. 


TABLEAU 2. La balance canadienne des paiements internationaux, 1973 - 1977 — Chiffres annuels 


Compte courant 
Between Canada and the 
United States 


Entre le Canada et les 
tats-Unis 


Between Canada and the United Kingdom 


Entre le Canada et le Royaume-Uni 


= = 


Détail 


N° de 
Pp 
1975 1976 1977 1973 1974 1975 1976 1977P eouibte 
millions of dollars — millions de dollars 
Recettes courantes: A 
21,932 25,657 31,016 1,583 19972) 1,889 2,025 2,221 Exportations de marchandises (base de la balance 1 
des paiements)! 
Recettes au titre des services: 
1,337 1,346 1,525 82 94 129 139 1il Voyages 4 
515 480 440 45 46 42 24 44 Intéréts et dividendes 15 
778 1,005 1052 154 194 169 189 213 Transports dak 
1,044 1,080 1,220 278 344 468 453 485 Autres recettes au titre des services 23 
3,674 3,911 4,337 559 678 808 805 853 Total des recettes au titre des services 28 
25,606 29,568 35,353 2,142 2,670 2,697 2,830 3,074 Total partiel pour l’exportation de biens et de services2 29 
Recettes de transfert: 
110 105 98 89 132 143 106 91 Successions et capitaux des immigrants 30 
170 169 202 20 22 24 23 26 Versements a Gesipanticulicts et institutions 33 
ae ae a or ie ae a ae Retenues fiscales 38 
| 25,886 29,842 35,653 2,251 2,824 2,864 2,959 3,191 Total des recettes courantes 40 
Paiements courants: B 
23,057 25,126 29,323 996 1,170 1,224 1,298 1,588 Importations de marchandises (base de la balance 1 
des paiements)! 
| Paiements au titre des services: 
1,587 1,956 2,280 194 Pri 242 288 372 Voyages 4 
| 2,364 2,547 3,209 106 115 135 139 163 Intéréts et dividendes 15 
1,109 1237 1,345 163 281 264 194 191 Transports 21 
2,392 2,764 SA 200 266 273 293 327 Autres paiements au titre des services 23 
me is ie is Sh Ao te ae Retenues fiscales 27 
| 7,452 8,504 10,045 663 873 914 914 1,053 Total des paiements au titre des services 28 
30,509 33,630 39,368 1,659 2,043 2,138 2,212 2,641 Total partiel pour l’importation de biens et de services 29 
Paiements de transfert: 
82 86 101 39 30 31 32 36 Successions et capitaux des émigrants 30 
105 177 118 33 36 37 39 41 Versements a des particuliers et institutions 33 
= 2! = = = = = — Contributions officielles 37 
30,696 33,827 39,587 1,731 2,109 2,206 2,283 2,718 Total des paiements courants 40 
Solde du compte courant: (e 
“1,125 So + 1,693 + 587 + 822 + 665 + 727 + 633 Commerce de marchandises 1 
Opérations au titre des services: 
| 250 —- 610 — 755 — 112 — 117 — 113 — 149 — 261 Voyages ~ 4 
1,849 — 2,067 — 2,769 - 61 = 69 — 93 — 115 — 119 Intéréts et dividendes 15 
331 = 232 —- 193 =e) — 87 -— 95 - § i» Transports . : 21 
|1,348 — 1,684 — 1,991 + 78 + 78 + 195 + 160 + 158 Autres opérations au titre des services 23 
| ee Me if: a. a = de Retenues fiscales 27 
|3,778 — 4,593 — 5,708 — 104 — 195 — 106 — 109 — 200 Solde des opérations au titre des services 28 
4,903 — 4,062 — 4,015 + 483 + 627 + 559 + 618 + 433 Solde au titre des biens et services 29 
| 
| 93 + 77 + 81 + 37 + 88 + 99 a 3 + 40 Transferts nets 39 
4,810 — 3,985 — 3,934 + 520 + 715 + 658 + 676 + 473 Solde total du compte courant 40 
———— 


a 


'r note(s) a la fin du tableau. 
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TABLE 2. Annual Canadian Balance of International Payments, 1973 - 1977 — Continued 


Capital Account4 
2 ee eee ee 


Between Canada and all non-residents 


Entre le Canada et tous les non-résidents 


Between Canada and the 
United States 


Entre le Canada et les 
Etats-Unis 


Acct. 1973 1974 1975 1976 1977P 1973 1974 
No. 
millions of dollars — millions de dollars 
D Direct investment:5 
21 InCanada + 830 + 845 => Ps) — 260 + 500 +7470 + 684 
25 Abroad — 710 — 810 = "915 —- 605 — 740 — 428 - $24 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds + 29 + 41 < BiOy) 1559 + 240 ~ 29 e 16 
31 Outstanding stocks = 24 = hil + 5 - 719 = 91 + 21 - 68 
32 New issues * 15325 + 2,423 + 5,038 + 8,986 + 5,936 + 989 + 1,816 
33 ~—- Retirements 738 — 626 — 851 933 =, 938 — 428 — 503 
Foreign securities: 
35 Outstanding issues +o A109 Si 73 + 43 nt 59 +e B77) + 91 fi 71 
37. New issues - 61 - 39 72 - 43 - 22 - i 
38 Retirements . 21 + 12 + 12 3. 59 + 84 a 11 + 8 
Loans and subscriptions — Government of 
Canada: 
40 Advances — 269 — 350 = 3m — 435 = §39 - - 
44 Repayments + 43 os 39 + 38 + 18 + 35 ~ = 
48 Columbia River Treaty ots 1 — = = = + 1 - 
49 Export credits directly or indirectly at risk of — 189 = sie = 355 — 174 a2 fe) = 3} = 46 
the Government of Canada 
50 Other long-term capital transactions + 323 + 118 + 342 + 757. + 463 + 446 + 207 
E 1 Balance of capital movements in long-term + 628 + 1,041 + 3,935 + 7,909 + 4,573 + 1,134 + 1,65: 
forms 
D Resident holdings of short-term funds abroad: 
61 Chartered bank net foreign currency position =7n343 — 1,354 + 489 — 941 + 1,384 = eal + 1,073 
with non-residents 
65 Non-bank holdings of short-term funds abroad SG + 1,590 = Die = $39 = 580 = '250 + 
Non-resident holdings of Canadian: 
71 Dollar deposits + 143 ie 8597 eS Gt + 160 Ear 77 - 49 + 166 
72 Government demand liabilities GF nai + 45 - 4 a 7 te 17 - = 
74 Treasury bills = 24 + 77 + 37 + 440 + 242 + 2 a g 
75 Commercial paper 3 + 12 4 435 + 301 =) 102 - 3 + 
76 Finance company paper = 23 + 138 + 168 + 20 + 42 - 22 +a 
77 Other short-term paper steel SY SS - 70 + 147 + Zbo + 243 + 167 = pies 
81 Other finance company obligations + 12 + 158 - 89 + 44 - Sy) - 10 + 148 
82 Other short-term capital transactions —H"382 * jt17 + 493 + 188 = 667 — 287 + al 
1} Boleate of capital movements in short-term - 553 fa SLO + 1,620 + 93 + 902 — 605 + 1,628 
‘orms 
E 3 Total net capital balance + 75 + 2,351 5,550) + 8,002 + 5,475 +7529. + 3,281 
F Total current and capital account balance Be! dele) >, $9 + 798 + 4,201 4.325 — 305 + 1,751 
X Net errors and omissions 1 
=" 650 — 867 = 715203 — 3,679 — 2,746 == 924 - 191k 
G Balance settled by interarea transfers 
J Allocation of Special Drawing Rights = = = oa 
K Net official monetary movements: x 
4 Official international reserves — 467 * 24 - 405 + 522 = 1,421 — 429 - 16 
S Official monetary liabilities = = e = = = = 
6 Net official monetary movements — 467 + 24 - 405 ROL Z, — 1,421 — 429 = 16: 


See footnote(s) at end of table. 


‘ABLEAU 2. La balance canadienne des paiements internationaux, 1973 - 1977 — Chiffres annuels — suite 


‘ompte de capital4 


etween Canada and 
ne United States 


ntye le Canada et 


Oils. 


Between Canada and the United Kingdom 


Entre le Canada et le Royaume-Uni 


s Etats-Unis Détail 
975 1976 1977P 1973 1974 1975 1976 1977P N° de 
compte 
illions of dollars — millions de dollars 
Investissements directs5: D 
588 — 494 + 563 aH els) - 4 = 25 + 39 ae 44 Au Canada 21 
542 — 269 — 525 — 122 - 43 — 26 - 24 + 19 A Pétranger 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
38 “3 21 + 45 me PA! fs 9 + 142 e 69 + 42 Obligations en circulation 30 
8 - 69 + 100 —- 58 - 58 - 19 - 33 — 74 Actions en circulation 31 
3,433 + 5,624 + 2,947 +. 14 + 21 se SIS) 7 Sh) ne eA) Nouvelles émissions 32 
666 703 — 627 — 45 - 20 = 43 - 19. ~ 58 Rachats 33 
Valeurs étrangéres: 
41 + 55) + 143 - 7 - 9 ns) + 1 = 4 Emissions en circulation 35 
18 - 15 - 3 iS - 2 - 19 - = Nouvelles émissions 37 
7 gag 41 + 8 Feil = - - = Rachats 38 
Préts et souscriptions — Gouvernement du 
Canada: 
= = = = = = = - Avances 40 
3 = - cp 22 Fs 22 + 23 = + 24 Remboursements 44 
- = = = - - - - Traité du fleuve Columbia 48 
4] - 5 + 5 - 10 - 18 = 20 - 4 + 22 Crédits 4 exportation consentis directe- 49 
ment ou indirectement aux risques du 
gouvernement du Canada 
422 cp His} a 59 ae 8) ae 30 a4 + 17 ae kPa Autres opérations sur capitaux a long terme 50 
3,292 + 4,559 2,745 -— 41 = 72 + 200 + 305 + 175 Solde des mouvements de capitaux a long Bp 
terme 
Avoirs des résidents de capitaux étrangers a D 
court terme: 
1,484 — 609 + 882 He 37.6, — 1,986 — 504 - 9 nie Wel ths3 Position nette en devises étrangéres des ban- 61 
ques 4 charte vis-a-vis des non-résidents 
68 — 196 — 139 + 100 + 1,386 — 119 = 34 == 9D Avoirs non bancaires de capitaux étrangers a 65 
court terme 
Avoirs des non-résidents sur le Canada sous 
forme de: 
70 + 1 + 148 - 15 ae 10 +92) cS, — 142 Dépéts en dollars 71 
a = Ee P ss = = - Créances a vue sur le gouvernement i? 
1 + 28 + 147 - + 4 + 15 ioe Se) ~ 81 Bons du Trésor 74 
30 + 304 = iG = z= + 2 - 2 - Effets de commerce 75 
189 + 18 + 38 = + 2 = 1 + 2 = 1 Effets des sociétés de financement 76 
153 an lp +261 = of 1 + 16 tt 21 = Autres effets 4 court terme 77 
91 + 40 = 54 = + 9 eee! + 7 ~ 5 Autres engagements des sociétés de finance- 81 
ment 
336 + 185 — 526 = 31 + 24 + 13 + pes = 49 Autres opérations sur capitaux a court terme 82 
2,104 = 3 + 641 + 429 — 550 — 490 Hee 309 7, Solde des mouvements de capitaux a court 1g) 7) 
terme 
5,396 + 4,501 + 3,356 + 388 = 622 — 290 + 614 + 692 Total du solde net des capitaux B33 
| 586 + 516 = ok + 908 + 93 + 368 + 1,290 a WAS) Solde total du compte courant et de capital F 
| Erreurs et omissions nettes 4 
1,154 — 248 = 162 — 909 =, 193 — 367 — 1,290 — 1,165 his 
| Solde réglé par transferts entre zones G 
Allocation de droits de tirage spéciaux uf 
| Mouvements monétaires officiels nets: K 
| 568 8268 ~ 1,199 » 1 = + 1 = = Réserves officielles de liquidités internatio- 4 
o nales 
la _ - = = = = = Engagements monétaires officiels 5 
| 568 + 268 — 1,199 Bp 5 ah * 14 = - Mouvements monétaires officiels nets 6 


i 
Vr note(s) a la fin du tableau. 
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TABLE 2. Annual Canadian Balance of International Payments, 1973 - 1977 — Continued 
Current Account 


Item 


Between Canada and the EEC (excluding the 


United Kingdom) 


Entre le Canada et la CEE (excluant le 
Royaume-Uni) 


Between Canada and Japan 


Entre le Canada et le Japon 


ea 1973 1974 1975 1976 1977P 1973 1974 1975 1976 1977P 
- millions of dollars — millions de dollars 
A Current receipts: 
1 Merchandise exports (balance of payments 1,564 2,108 2,341 2,578 2,718 1,789 2,220 2,140 2,342 2,461 
basis) 
Service receipts: 

4 Travel 84 102 122 163 140 18 20 34 40 45 
15 Interest and dividends 40 64 65 74 85 11 9 5 6 5 
21 Freight and shipping 145 197 203 Zot 230 117 141 140 170 168 
23 Other service receipts 138 159 219 236 263 36 Si! 56 66 74 
28 Total service receipts 407 522 609 700 718 182 Ppa 235 282 292 
29 Sub-totals, exports of goods and services? 1,971 2,630 2,950 3,278 3,436 1,971 2,441 2,375 2,624 2,753 

Transfer receipts: 

30 Inheritances and immigrants’ funds 56 88 100 169 131 5 3 sy) 3 5 
33. —_— Personal and institutional remittances 45 50 54 53 56 1 1 1 1 1 
38 Withholding tax3 ae : Se oe = < » Fé 
40 Total current receipts 2,072 2,768 3,104 3,500 3,623 1,977 2,445 2,408 2,628 2,759 

B Current payments: 
1 ey haan imports (balance of payments 1,451 1,894 2,046 1,985 2,374 996 1,412 1,189 1,506 1,782 

asis 

Service payments: 

4 Travel a 168 195 249 281 345 6 S 11 30 37 
15 Interest and dividends 187 198 211 384 648 12 14 17 16 19 
21 Freight and shipping 117 170 156 175 180 59 106 95 115 126 
23 Other service payments 243 301 333 390 450 30 48 48 51 61 
27 Withholding tax3 a a 30 ss de as 0 A5 Ch ne 
28 Total service payments 715 864 949 12230) 1,623 107 173 171 212 243 
29 Sub-totals, imports of goods and services 2,166 2,758 2,995 3,215 3,997 1,103 1,585 1,360 1,718 2,025 

Transfer payments: 
30 Inheritances and emigrants’ funds 12 14 16 17 19 1 1 1 1 1 
33 Personal and institutional remittances 28 38 40 45 45 2 2 ?) 2 3 
37 Official contributions = te = = = & = = = = 
40 Total current payments 2,206 2,810 3,051 3,277 4,061 1,106 1,588 1,363 1,721 2,029 
(E Current account balance: 
1 Merchandise trade + 113 +214 + 295 + 593 + 344 +793 + 808 ce Si + 836 + 679 | 
Service transactions: 

4 Travel a — 84 = 93 — 127 ~118 — 205 = 1D eds a as Ke +88 
15 Interest and dividends — 147 — 134 — 146 — 310 — 563 - 1 - § - 12 - 10 — 14 
x ee. and shipping . + 28 27) + 47 +) 52 +7 50 are Ss) ce hs) 45, 55) a ™e | 

er service transactions — 105 — 142 — 114 = = +73 § 
27 + Withholding tax rays aA a 1 vite 8 ‘ ‘ é i . . 
28 Balance on service transactions — 308 — 342 — 340 — 530 — 905 + 75 + 48 + 64 + 70 +49) 
29 Balance on goods and services — 195 = 108 = 45 + 63 —561 + 868 + 856 + 1,015 + 906 +728 | 
39 — Net transfers + 61 + 86 + 98 + 160 + 123 a3 eel + 30 + 1 a2) 
40 Total current account balance — 134 49) + 53 + 223 — 438 + 871 + 857 + 1,045 + 907 + 730 i 


See footnote(s) at end of table. 
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TABLEAU 2. La balance canadienne des paiements internationaux, 1973 - 1977 — Chiffres annuels — suite 
Compte courant 


cr 


Between Canada and other Between Canada and other 
OECD countries non-residents 
Entre le Canadg et les autres Entre le Canada et les autres Détail 
pays de OCD non-résidents cual 
NO de 
1973 1974 1975 1976 1977P 1973 1974 1975 1976 1977P compte 
millions of dollars — millions de dollars 
Recettes courantes: A 
| 762 1,099 885 1,098 15205 2,430 3,519 4,324 4,432 4,997 Exportations de marchandises (base de la balance 1 
des paiements)! 
| Recettes au titre des services: 
P 34 We 65 85 68 68 98 128 157 136 Voyages 4 
iy oy 23 29 25 29 213 205 270 216 217 Intéréts et dividendes 15 
| 86 115 104 117 141 214 301 320 363 374 Transports 21 
66 76 94 101 106 240 414 605 791 817 Autres recettes au titre des services 23 
208 266 292 328 344 735 1,018 1,323 Sey 1,544 Total des recettes au titre des services 28 
| 
970 1,365 1,177 1,426 1,559 3,165 4,537 5,647 5,959 6,541 Total partiel pour l’exportation de biens et de services2 29 
Recettes de transfert: 
31 36 39 49 38 216 300 241 295 272 Successions et capitaux des immigrants 30 
3 3 3 3 4 5 5 6 6 7 Versements a des particuliers et institutions 33 
oe Retenues fiscales 38 
‘1,004 1,404 1,219 1,478 1,601 3,386 4,842 5,894 6,260 6,820 Total des recettes courantes 40 
Paiements courants: B 
| 864 1,154 1,188 1,239 1,258 2,328 4,620 5,258 5,639 5,387 Importations de marchandises (base de la balance 1 
des paiements)! 
Paiements au titre des services: 
120 129 161 221 214 181 242 292 345 418 Voyages 4 
39 58 67 76 101 14 36 85 135 160 Intéréts et dividendes 15 
138 177 191 189 194 280 336 332 309 310 Transports 21 
155 227 269 237 251 156 226 279 328 374 Autres paiements au titre des services 23 
ie ae A: ms a ex BS x es aE Sa Retenues fiscales3 27 
452 591 688 723 760 631 840 988 1,117 1,262 Total des paiements au titre des services 28 
',316 1,745 1,876 1,962 2,018 2,959 5,460 6,246 6,756 6,649 Total partiel pour l’importation de biens et de services 29 
Paiements de transfert: 
8 9 9 Le 12 25 27 31 34 36 Successions et capitaux des émigrants 30 
20 21 2h) 21 22 124 112 120 121 126 Versements a des particuliers et institutions 33 
= = = - — 253 332 513 455 539 Contributions officielles 37 
344 1,775 1,906 1,994 2,052 3,361 5,931 6,910 7,366 7,350 Total des paiements courants 40 
Solde du compte courant: C 
102 — 55 — 303 —141 = 43 + 102 — 1,101 = 934 — 1,207 — 390 Commerce de marchandises 1 
Opérations au titre des services: 
86 = 77 — 96 — 136 —~ 146 — 113 — 144 G4 — 188 — 282 Voyages 4 
17 — 35 — 38 - $1 - 72 + 199 + 169 + 185 Geen teil Sy! Sl Intéréts et dividendes 15 
52 = 62 = 87 £9 6) LSS — 66 a 35 = 12 + 54 + 64 Transports : ; : 21 
89 = 151 = 175 ~ 136 — 145 + 84 + 188 + 326 + 463 + 443 Autres operations au titre des services 23 
; an Be ee a Retenues fiscales 27 
244 = 325 — 396 — 395 —~ 416 + 104 + 178 ae 3365) + 410 + 282 Solde des opérations au titre des services 28 
346 — 380 — 699 — 536 — 459 + 206 — 923 = 599 — 797 — 108 Solde au titre des biens et services 29 
6 + 9 + 12 + 20 + 8 = — 166 — 417 — 309 — 422 Transferts nets 39 
340 = 3711 — 687 ~516 451 + 25 — 1,089 — 1,016 — 1,106 — 530 Solde total du compte courant 40 


_ ir note(s) a la fin du tableau. 
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TABLE 2. Annual Canadian Balance of International Payments, 1973 - 1977 — Concluded 


Capital Account4 
a 


Between Canada and the EEC Between Canada and Japan 
(excluding the United Kingdom) 
Entre le Canada et la CEE Entre le Canada et le Japon 
Item (excluant le Royaume-Uni) 
Acct. 1973 1974 1975 1976 1977P 1973 1974 1975 1976 1977P 
No. 
millions of dollars — millions de dollars 
D Direct investment: 5 
21 InCanada + 62 + 49 + 100 + 138 _ 2 + 61 + 4 Ge 1 mF 25 + - 
25 Abroad — 35 - 53 - 69 - 49 - 3 ie Oh — 12 - 13 - ~ 


Portfolio transactions: 
Canadian securities: 


30 Outstanding bonds ap ap 28} +, 30 + 105 4p 40 cme at! - - - + ] 
31 Outstanding stocks he (Bil e383 ty 17, af 14 ~ 39 ae i) = y7/ = 6 - 4 - ’ 
32 New issues +0247 + 88 + 628 + 1,594 + 1,541 ees} - - + 2 +) 
33 Retirements — 142 51 jong - 83 —- 69 = § 13 - § - - 2 - 
Foreign securities: 
35 Outstanding issues = iggell tant sp 52 - 6 - 2 + a5 Goh ae) - 3 oy 11 + 
37 New issues - 2 - = 9 - 3 - - - - = 72 2 
38 Retirements + 3 cD oe ae nD 4 - a 84 - = = = 
Loans and subscriptions — Government of 
Canada: 
40 Advances - = — - - Soa’ 5 ae = _ - 
44 Repayments ems eS + 15 + 15 + 8 - - - = = 
48 Columbia River Treaty = = = - - - - = - - 
49 Export credits directly or indirectly at risk of - ill — 23 — 26 _— 7 - 1 - - - 1 - 4 = 1 
the Government of Canada 
50 Other long-term capital transactions - 2 - 31 = Sy) a 32 eats - 1 - 2 ~ 16 +: 10 +. 6 
E 1 Balance of capital movements in long-term + 136 Sie 3 + 564 + 1,754 + 1,591 + 71 - 14 - 38 + 36 + 201 
forms 
D Resident holdings of short-term funds abroad: 
61 Chartered bank net foreign currency position Fa Se -— 95 no BSS) - 201 + 108 +) NS — 63 + 30 ae 11 +76 
with non-residents r 
65 Non-bank holdings of short-term funds abroad -— 44 HP 39) - 19 - 55 - 20 #16 - 1 - 6 + 7 - 
Non-resident holdings of Canadian: 
71 Dollar deposits + 28 +9555 + 63 mo 39 Pees aS) = 9RS + 2 ci 1 +> 
72 Government demand liabilities = = = = = = = a = - 
74 Treasury bills - + 140 - 4 16H ate 66 - < = = q 
75 Commercial paper = + J + 3 = 1 + 14 S = = = - 
76 Finance company paper - 1 E20 20 G2 5 - = = = = 
77 Other short-term paper = + 34 =, 16 + 17 = 18 = = 2 = - 
81 Other finance company obligations see wD) + 1 = 3 = = Ss a = = 
82 Other short-term capital transactions + 39 27. + 78 23% B04 = 115 ait) e) — 63 + 7 +e BR96 + )431 
E 2. Balance of capital movements in short-term + 106 + 192 ro b23. — 347 + 65 + 49 — 132 as 33 +e olts + 150 
forms 
E 3 Total net capital balance + 242 + 223 + 687 + 1,407 + 1,656 + 120 — 146 = 5 + 151 + 351 
F Total current and capital account balance + 108 + 181 + 740 + 1,630 + 1,218 + 991 +711 + 1,040 + 1,058 + 1,081 
Xx Net errors and omissions 
=O = “iit — 736 ae 6ot = 220 — 991 jill — 1,040 —- 1,058 — 1,081 
G Balance settled by interarea transfers ; 
J Allocation of Special Drawing Rights um sac NO asa Ske ase) aia tee see oe 
K Net official monetary movements: 
4 Official international reserves + 1 = + 4 = 1 = 2 = = = = = 
5S Official monetary liabilities = = = = = = = = = = 
6 Net official monetary movements ca | = oe 4, Fa 1 = 2 = = = - 


1 Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
2 As used in the National Income and Expenditure Accounts, 
3 Tax withheld on income distributions and service payments to non-residents for global area only. Bilateral distribution is not available. 


4 A minus sign in accounts for capital movements indicates an outflow of capital from Canada and represents.an increase in holdings of assets abroad or a reduction in liabilities to non-residents. 
5 Excludes undistributed profits. 
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TABLEAU 2. La balance canadienne des paiements internationaux, 1973 - 1977 — Chiffres annuels — fin 
Compte de capital4 


a 


Between Canada and other Between Canada and all other 
OECD countries non-residents 

| Entre le Canada et les autres Entre le Canada et tous les 
pays de l'OCDE autres non-résidents Détail 
1973 1974 1975 1976 1977P 1973 1974 1975 1976 1977P NO de 

compte 
millions of dollars — millions de dollars 

Investissements directs5: D 

\+ 85 + 84 + 44 a 41 - 17 = 17 + 28 + 17 ~ 9 = § Au Canada 21 

j= 21 + 30 + 4 - 35 - 4 — 167 — 208 — 269 — 228 — 226 A Vétranger 25 

| 

Commerce des valeurs mobiliéres: 

| Valeurs canadiennes: 

! a 4 we ale) + 20 + 69 +7 926) + 22 - 22 + 72 ty 295 + 86 Obligations en circulation 30 
uPA tr 9) 2 an 10 — 26 — 34 1 ite ) + 3 — 50 Actions en circulation 31 
terol at) SY) + 367 + 1,396 + 714 + 6 + 439 + 475 sa auf + 436 Nouvelles émissions 32 
— 101 -— 34 -— 27 - 43 — 82 - 9, - 13 — 44 - 83 — 102 Rachats 33 
} Valeurs étrangéres: 

= - 1 - 2 - 1 = 1 a 21 ap 3s Ss 1 - 1 ce KS) Emissions en circulation 35 
p= 1 - - - - - 48 - 29 - 26 - 23 - 19 Nouvelles émissions Sri 
- - - - - i 4 ar 2, + 2 + 14 76: Rachats 38 
Préts et souscriptions — Gouvernement du 
Canada: 
aS - - il - - — 264 — 350 — 376 — 435 — 539 Avances 40 
= - - = - + 6 + 2 - a 3 tS, Remboursements 44 
- - - - - - ~ - - - Traité du fleuve Columbia 48 
£23 - 47 - 17 - 31 = FEE) — 142 — 439 — 288 — 123 — 524 Crédits a l’exportation consentis directe- 49 
ment ou indirectement aux risques du 
gouvernement du Canada 
= Bl 35) 3) + 43 fire Ae} — 88 - 91 - 43 ease + 136 Autres opérations sur capitaux 4 long terme 50 
t 4 + 120 + 387 + 1,449 + 600 —- 676 - 677 -— 470 - 194 — 709 Solde des mouyements de capitaux a long 1 ll 
| terme 
Avoirs des résidents de capitaux étrangers a D 
court terme: 
61 + 791 soni hits stom Go — 766 — 606 — 1,074 = One 26. = "58 Position nette en devises étrangéres des ban- 61 
ques a charte vis-a-vis des non-résidents 
2 - 6 - 4 - 1 - 6 = — - 1 ~ 60 - il Avoirs non bancaires de capitaux étrangers a 65 
court terme 
Avoirs des non-résidents sur le Canada sous 
forme de: 
5 + 47 tL + 27 + 5 th 77 + 324 + 316 - a7, + 186 Dép6ts en dollars ial 
Ss = = i = + 77 + 45 = 4 +" “il + 172 Créances a vue sur le gouvernement 72 
a = = = ie = 26 + 54 + 25 + 58 ar lil) Bons du Trésor 74 
2 - = = = = = = = _ Effets de commerce 75 
a = = = = = = = = - Effets des sociétés de financement 76 
= te 3 = = a = = = + 4 - Autres effets a court terme 77 
a = = iz = = = oa = = Autres engagements des sociétés de finance- 81 
ment 
3 + A + 38 of 27 =, 38 09 = 16 + 24 + 162 — 70 Autres opérations sur capitaux a court terme 82 
$5 + 839 + 165 + 187 — 805 = 987 = 667 = esi — 113 + 334 Solde des mouvements de capitaux a court 1? 
terme 
59 + 959 + 552 + 1,636 — 205 — 1,263 — 1,344 — 785 — 307 — 375 Total du solde net des capitaux nes 
) 281 + 588 — 135 + 1,120 — 656 = 1,238 = 2,433 — 1,801 — 1,413 — 905 Solde total du compte courant et de capital F 
Erreurs et omissions nettes x 
281 — 588 41135, — 1,120 + 656 + 1,200 + (2,622 + 1,959. + 1,668 + 685 
P Solde réglé par transferts entre zones G 
= = = - - Allocation de droits de tirage spéciaux J 
Mouvements monétaires officiels nets: K 
= » = = = = 38 + 189 + 158 + 255 — 220 Reserves officielles de liquidités internatio- 4 
nales 
eA Re. td + ey a Zz = = - Engagements monétaires officiels 5} 
~ ss Ps ~ s = 38 + 189 + 158 ap DAYS — 220 Mouvements monétaires officiels nets 6 


Shiffres du commerce ex térieur du Canada comportant certains ajustements de valeur, de portée et de période nécessités par la balance des paiements. 

1 eS . p ay 

el qu’il figure dans les comptes nationaux des revenus et des dépenses. ; Pe Laff con bilatéralea) : é 

etenues fiscales sur la distribution de revenus et les paiements au titre des services aux non-résidents pour une zone globale seulement. L’af ectation aterale n’est pas disponible. eet 

ans les comptes capitaux le signe moins représente une sortie de capitaux du Canada, soit une augmentation des avoirs a l’étranger, ou une diminution des engagements envers les non-résidents. 
ans les bénéfices non répartis. 


| 
| 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1973 - 1977 
Current Account 


Item 


Between Canada and all non-residents 


Entre le Canada et tous les non-résidents 


1973 1974 1975 
meee I II Il IV Il 1 IV I Il 
No. 
millions of dollars — millions de dollars 
A Current receipts: 
1 Merchandise exports (balance of payments 5,680 6,617 §,828 7,336 7,129 8,428 8,059 8,975 7,614 8,909 
basic) 
Service receipts: 
4 Travel 131 359 731 225 160 433 837 264 174 456 
15 Interest and dividends 176 Pi 174 229 187 262 216 217 209 276 
21 ‘Freight and shipping 318 401 357 418 383 483 449 497 374 464 
23 Other service receipts 355 380 385 407 433 490 530 560 590 603 
28 Total service receipts 980 1,351 1,647 1,279 1,163 1,668 2,032 1,538 1,347 1,799 
29 Sub-totals, exports of goods and services? 6,660 7,968 7,475 8,615 8,292 10,096 10,091 10,513 8,961 10,708 
Transfer receipts: 
30  =Inheritances and immigrants’ funds 71 115 173 162 113 191 235 162 131 172 
33 Personal and institutional remittances 51 53 58 53 53 56 60 60 59 69 
38 Withholding tax3 76 715 syif 114 715 120 716 159 85 131 
40 Total current receipts 6,858 8,211 7,763 8,944 8,533 10,463 10,462 10,894 9,236 11,080 
B Current payments: 
1 Merchandise imports (balance of payments 5,149 5,882 $5,234 6,461 6,579 7,903 7,718 8,702 8,137 9,122 
basic) 
Service payments: 
4 Travel 441 427 553 321 522 472 614 370 703 591 
15 Interest and dividends 447 474 446 683 $12 537 502 884 602 616 
21 ‘Freight and shipping 322 411 399 428 427 545 499 565 467 586 
23 Other service payments 591 628 633 702 745 838 820 825 851 908 
27. ~ Withholding tax 76 715 $7 114 715 120 76 159 85 131 
28 Total service payments 1,877 2,015 2,088 2,248 2,281 2,512 2,511 2,803 2,708 2,832 
29  Sub-totals, imports of goods and services 7,026 7,897 d3322 8,709 8,860 10,415 10,229 11,505 10,845 11,954 
Transfer payments: 
30 Inheritances and emigrants’ funds 38 40 50 43 36 39 44 43 39 40 
33 Personal and institutional remittances 71 4f24 73 74 77 77 77 78 81 81 
37. Official contributions 65 54 82 52 88 715 90 719 125 131 
40 Total current payments 7,200 8,063 7,527 8,878 9,061 10,606 10,440 11,705 11,090 12,206 
G Current account balance: 
1 Merchandise trade + 531 + 735 + 594 + 875 550 + 525 + 341 273 = 6) - 2 
Service transactions: 
4 Travel — 310 — 68 + 178 — 96 362 — 39 + 223 106 — $529 — 
15 Interest and dividends = iil =1263 = Hip — 454 325 = 2B — 286 667 — 393 — eum 
21 ‘Freight and shipping = a = ie = 69 = i 44 = 162 = 68 = 593 - 
23. Cther service transactions 1236 — 248 — 248 — 295 312 — 348 — 290 265 =) 261 — Bus 
27 Withholding tax — 76 — 75 -— $7 — 114 75 — 120 — 76 159 - 85 — 
28 Balance on service transactions — 897 664 — 441 — 969 1,118 — 844 — 479 1,265 — 1,361 — 1,053 
29 Balance on goods and services — 366 cnn vafik + 153 — 94 568 — 319 = 138 992 — 1,884 — 1,246 
39 Net transfers + 24 + 77 + 83 + 160 40 + 176 + 160 181 + -30 +g 
40 Total current account balance — 342 + 148 + 236 + 66 528 — 143 ae hes 811 — 1,854 — 1,126 | 


See footnote(s) at end of table. 
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'ABLEAU 3. La balance canadienne des paiements internationaux, 1973 - 1977 — Chiffres trimestriels 
‘ompte courant 


‘tween Canada and all non-residents 


itre le Canada et tous les non-résidents 


NTS 1976 1977P Détail 
IV I II Ill IV I II Ill IV BG 
) compte 
lions of dollars — millions de dollars 
Recettes courantes: A 
7,910 9,078 8,597 10,112 9,329 10,094 10,311 11,619 10,627 12,071 Exportations de marchandises (base de la balance 1 
des paiements) ! 
Recettes au titre des services: 
, 910 275 189 479 981 281 192 542 979 312 Voyages 4 
| 220 221 181 243 191 210 160 243 199 218 Intéréts et dividendes 15 
» 416 460 433 554 §33 551 487 622 566 603 Transports 21 
619 674 666 680 676 705 716 Hf 726 752 Autres recettes au titre des services 23 
2,165 1,630 1,469 1,956 2,381 1,747 1,555 2,178 2,470 1,885 Total des recettes au titre des services 28 
),075 10,708 10,066 12,068 11,710 11,841 11,866 13,797 13,097 13,956 Total partiel pour l’exportation de biens et de services2 29 
Recettes de transfert: 
206 156 163 192 194 178 128 173 185 149 Successions et capitaux des immigrants 30 
} 71 59 63 62 63 67 68 77 76 15 Versements a des particuliers et institutions 33 
) 82 167 104 153 89 158 122 153 96 163 Retenues fiscales 38 
1,434 11,090 10,396 12,475 12,056 12,244 12,184 14,200 13,454 14,343 Total des recettes courantes 40 
Paiements courants: B 
957 8,746 8,956 9,848 8,569 9,420 9,823 11,229 9,869 10,791 Importations de marchandises (base de la balance 1 
des paiements)! 
Paiements au titre des services: 
7187 461 878 7163 906 574 1,032 894 1,101 639 Voyages 4 
627 1,034 599 787 725 1,186 861 1,013 949 1,477 Intéréts et dividendes 1S 
525 569 479 618 547 575 490 641 606 609 Transports 21 
896 939 956 1,074 996 1,037 1,110 1,198 1,133 1,233 Autres paiements au titre des services 23 
| 82 167 104 153 89 158 122 153 96 163 Retenues fiscales3 27 
17 3,170 3,016 3,395 3,263 3,530 3,615 3,899 3,885 4,121 Total des paiements au titre des services 28 
374 11,916 11,972 13,243 11,832 12,950 13,438 15,128 13,754 14,912 Total partiel pour l’importation de biens et de services 29 
| Paiements de transfert: ; 
48 43 40 44 $1 46 45 49 58 53 Successions et capitaux des émigrants 30 
81 82 84 84 85 86 89 88 89 89 Versements a des particuliers et institutions 33 
10 147 101 148 103 103 141 170 100 128 Contributions officielles 37 
(13 12,188 12,197 13,519 12,071 13,185 13,713 15,435 14,001 15,182 Total des paiements courants 40 
Solde du compte courant: Cc 
fe + 332 — 359 + 264 + 760 + 674 + 488 oo ON OS + 1,280 Commerce de marchandises 1 
Opérations au titre des services: 
23 -— 186 — 689 — 284 oS — 293 — 840 = 252, — 122 — 327 Voyages 4 
o7 6-— 813 — 418 — 544 — 534 - 976 — 701 = 770° = 750 — 1,259 Intéréts et dividendes 15 
Doe — -109 — 46 - 64 -— 14 - 2A 3 - 19 -— 40 - 6 Transports } P 21 
ie — 265 — 290 — 394 — 320 — 332, — 394 — 427 —-— 407 — 481 Autres opérations au titre des services 23 
32 — 167 — 104 - 153 — 89 -— 158 —- 122 - 153 - 96 — 163 Retenues fiscales 27 
52 1,540 — 1,547 — 1,439 — 882 — 1,783 — 2,060 — 1,721 —- 1,415 — 2,236 Solde des opérations au titre des services 28 
om 1,208 — 1,906 — 1,175 a kee —s)) 109ees— 1,572 221,331 —=9¢ 657 — 956 Solde au titre des biens et services 29 
ee 110. 105 te 131 ~ +107 + 168 + 43 + 96 + 110 + 117 Transferts nets 39 
eae 1,098 — 1,801 —1,044 —- 15 — 941 — 1,529 12350 e547 — 839  Solde total du compte courant 40 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1973 - 1977 — Continued 
Capital Account4 


ee 


Between Canada and all non-residents 


Entre le Canada et tous les non-résidents 


Item 
1973 1974 1975 
Acct, I I ll IV I Il v0 IV I ul 
No. 
millions of dollars — millions de dollars 
D Direct investment:5 
21 = In Canada te LAS + 245 + 180 + 290 + 165 bet50) + 190 + 340 + 130 + @ 
25 ~~ Abroad - 75 — 130 — 130 — 435 —- 170 — 185 — 390 -— 65 — 105 = 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds toes st 1 -— 34 + 47 - 27 sd) am Sul oo Ys) - 13 5 > ] 
31 Outstanding stocks — 48 — 102 + 29 O77, tae 112: — 33 — 93 -— 98 - 22 m2" é 
32 New issues mre l(G) + 423 + 250 + 340 Tr 65 391 +P SS + 842 pa OKI + 1,06 
33 —- Retirements — 131 — 262 — 179 — 166 — 126 — 141 — 137 — 222 — 251 - JZ 
Foreign securities: 
35 Outstanding issues tye ar fil — 24 = 50 + $1 + 34 — 36 ap PE} - 6 + = 
37 New issues 8 - 6 =- $§ -— 42 - | = fi = .9 - 12 - 30 - 
38 Retirements ras tees + 4 te 7 ti 3 aS ae) oF ae} + 3 a 
Loans and subscriptions — Government of 
Canada: 
40 Advances -— 39 82 -— 49 -— 99 - 79 - 81 — 58 — 132 - 101 - § 
44 Repayments + 6 pe) - ts 30, * 1 cts = i 30) - a) 
48 Columbia River Treaty of 1 = - ~ - - - - - - 
49 Export credits directly or indirectly at risk of - 19 — 76 -— 59 — 35 - 74 — 192 — 186 — 121 - 82 - 19 
the Government of Canada 
50 Other long-term capital transactions so sit + 105 t69) ets - 21 + 58 ug 1) Eee fe 96 + 
E 1 Balance of capital movements in long-term + 265 + 209 + (52 + 102 + 486 + 13 - 74 + 616 + 530 + 64 
forms 
D Resident holdings of short-term funds abroad: 
61 Chartered bank net foreign currency position ar Sh — 168 — 315 = 181 = 365 — 323 — 285 — 381 +O: + 
with non-residents 
65 Non-bank holdings of short-term funds abroad — 409 — 237 + 321 + 149 e837 ue tk) + 338 + 326 - ash - 
Non-resident holdings of Canadian: 
71 Dollar deposits np LAS) —- 16 + 106 ap Pe} uP 13 + 145 30) + 409 ne Ky + HE 
72 Government demand liabilities - + 16 - eGu - u wi Tie - 6 ae yt! - 8 - 3 
74 ~~ ‘Treasury bills - 15 - 2 +1136) — 43 + 4 eels) in PBS Fao. + 24 + 4 
75 Commercial paper 165 — 27 - 14 = 2 + 28 — 18 * <6 - 4 + 4 + ( 
76 Finance company paper S35 e116 — 86 ty: ¥ 68 Ho 2 os — 20 + 153 +e) 
77 Other short-term paper +220 135 * » 26 * $5 - 33 - 121 cei? ee 12 + 7150 - | 
81 Other finance company obligations cot ol ee 4 + 31 -— 16 72 32 +" 90) eae) aa lt) ~_ 86 - i 
82 Other short-term capital transactions — 131 + 40 — 481 + 190 - 6 we OS) + 148 — 130 + 351 - i 
E 2. Balance of capital movements in short-term + 112 = Sil 3716 + 228 + 571 + 44 + 381 + 314 + 1,048 + 221 
forms 
E 3 Total net capital balance + 377 — 308 — 324 + 330 + 1,057 + 57 + 307 + 930 + 1,578 + 87 
F Total current and capital account balance eS — 160 — 88 + 396 + 529 — 86 + 329 + 119 - 276 — 2 
4 Net errors and omissions . 
pelle + 53 a 238 = 348 = iy + 107 — 608 — 164 + 239 - 2m 
G Balance settled by interarea transfers 
J Allocation of Special Drawing Rights - - - - - = = = = = 
K Net official monetary movements: 
4 Official international reserves 82 2107 — 326 + 48 e327 ie 21 — 279 45 — 937 amass 
5 Official monetary liabilities = at =a = = a se: = 3 = 
6 Net official monetary movements - 82 — 107 — 326 + 48 + 327 + 21 =) 70) = S ~ 37 — 48) 


See footnote(s) at end of table. 


= 


119 + 98 + 


t note(s) a la fin du tableau. 


TABLEAU 3. La balance canadienne des paiements internationaux, 1973 - 1977 — Chiffres trimestriels — suite 
Compte de capital4 y 
f 
| Between Canada and all non-residents 
Entre le Canada et tous les non-résidents 
| Détail 
1975 1976 1977P 
b 
Yo 
pitt IV I II Hl IV I I v0 IV N° de 
! compte 
millions of dollars — millions de dollars 
Investissements directs$: D 
+5135 an HSS + 10 = 40 = 260 - 50 16S oO) + 20 20 UPAR Au Canada 21 
200 — 225 — 130 - 170 — 120 — 185 — 170 - 115 — 255 — 200 A V’étranger 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
|+ 138 * 160 +t POT eit + 140 + 17 - 18 de, + 93 - 48 Obligations en circulation 30 
5 - 55 7 26 = 4 - $1 - 50 - 18 + 29 - 29 - 73 Actions en circulation 31 
+ 862 + 2,265 + 2,997 + 1,816 2,23) + 1,942 + 1,426 + 1,413 + 1,907 + 1,190 Nouvelles émissions 32, 
184 — 224 —- 197 250 — 218 — 268 255 — 308 — 210 — 165 Rachats 33 
Valeurs étrangéres: 
55 = 65 - + 149, = 8 - 52 ap 18 a 78 ate 46 ts 35 Emissions en circulation 35 
i - 27 - 8 - 7 - 6 - 22 ~ 5 - > - 4 - 8 Nouvelles émissions 37 
3 + 3 + 3 oD 37 * S + 16 = 4 “2 3 1 8 + 69 Rachats 38 
Préts et souscriptions — Gouvernement du 
Canada: 
64 — 157 -— 147 - 46 - 91 - 151 — 189 - 45 - 78 OT Avances 40 
- + 31 - + ©) - ae 9 = 1 2 - + 33 Remboursements 44 
3 - - - - - - - - - Traité du fleuve Columbia 48 
100 + 26 oF 19 - 57 — 127 - 9 - (lll — 162 + 29 — 288 Crédits a l’exportation consentis directe- 49 
ment ou indirectement aux risques du 
gouvernement du Canada 
130 + 106 AP 31 +241 ta cou + 134 + 164 a7 60 sr alg/P! + 67 Autres opérations sur capitaux a long terme 50 
\ 763 + 1,993 + 2,795 + 1,939 + 1,844 a dixe¥eh| + eLOuL cH ios + 1,699 + 606 Solde des mouvements de capitaux a long Ba 
terme 
Avoirs des résidents de capitaux étrangers a D 
court terme: 
371 — 289 — 562 LOS, — 1,265 ee i -— 173 + 1,201 — 367 Be PR Position nette en devises étrangéres des ban- 61 
ques a charte vis-a-vis des non-résidents 
74 — 59 — 161 + 46 - 64 — 160 =) 182 Sede — 25 = 221 Avoirs non bancaires de capitaux étrangers a 65 
court terme 
Avoirs des non-résidents sur le Canada sous 
forme de: 
39 ae ait 70) + 194 - 11 — 346 + 323 - 73 + 394 — 166 f 72 Dépéts en dollars 71 
17 + 60 - 27 - 26 + 2 a 58 + 72 = 29 - 17 + 146 Créances 4 vue sur le gouvernement 72 
2 = 3 =P) SIS cae) asiih + 199 a RS) + 146 - 27 + 88 TSO Bons du Trésor 74 
10 + 15 + 124 “ 40 * 121 + 16 + 87 — 181 + 82 = 90 Effets de commerce Ss 
159 is Be] - 25 — 104 13 ElGe) + 9 + 18 - 97 + 112 Effets des sociétés de financement 76 
52 - 49 186 - 62 — 120 + 209 - 61 + 23 + 1109) + oye Autres effets a court terme 77 
2 1 - 6 — 116 + 29 + 137 + 30 = 4 — 126 “3 41 Autres engagements des sociétés de finance- 81 
ment 
118 fo 278 — 106 - 41 — 164 + 499 — 302 + 105 — 608 + 138 Autres opérations sur capitaux 4 court terme 82 
104 art OX 228 = 48 = 1,621 + 1,990 — 447 + 1,348 — 1,127 + 1,128 Solde des mouvements de capitaux 4 court 13?) 
terme 
867 + 2,240 + 2,567 + 1,891 + 223 + 3,321 + 564 + 2,605 a ey /22 + 1,734 Total du solde net des capitaux Eves 
188 + 1,142 + 766 + 847 = 208 + 2,380 — 965 + 1,370 + 25 + 895 Solde total du compte courant et de capital 2 
i" Erreurs et omissions nettes x 
“169 — 1,044 — 263 = 6 = 380 — 2,360 + 199 — 13824 — 377, — 1,186 
’ Solde réglé par transferts entre zones G 
= = es = ss, I = = - - Allocation de droits de tirage spéciaux J 
Mouvements monétaires officiels nets: K 
419 + 98 + 503 * 172 = is + 20 = ASS = 12 = 352 =) 291 Réserves officielles de liquidités internatio- 4 
nales 
be as ec = — om = ae = - Engagements monétaires officiels 5 
503 + 72 - 173 + 20 — 766 - 12 - 352 - 291 Mouvements monétaires officiels nets 6 


90% 


TABLE 3. Quarterly Canadian Balance of International Payments, 1973 - 1977 — Continued 
Current Account 


Between Canada and the United States 


Entre le Canada et les Etats-Unis 


Item 
1973 1974 1975 
Acct. I II il IV I Il Ill IV I II 
No. 
millions of dollars — millions de dollars Th 
A Current receipts: 
1 Merchandise exports (balance of payments 4,096 4,610 3,834 4,793 4,873 §,520 5,318 5,942 §,107 5,561 
basis) 
Service receipts: 
4 Travel 102 280 605 173 126 338 673 191 130 321 
15 Interest and dividends 109 106 109 135 132 137 129 137 142 12 
21 ~~‘ Freight and shipping 185 218 171 211 192 227 211 234 178 19 
23 Other service receipts 181 194 185 209 237 228 240 264 242 25: 
28 Total service receipts 577 791 1,070 728 687 930 1,253 826 692 89’ 
29 Sub-totals, exports of goods and services? 4,673 5,401 4,904 S521 5,560 6,450 6,571 6,768 5,799 6,45’ 
Transfer receipts: 
30 =‘ Inheritances and immigrants’ funds 20 26 43 35 29) 38 46 29 21 2, 


33 _ Personal and institutional remittances 30) 35 40 BS) 33) 36 40 39 37 4 
38 Withholding tax3 ae ts Ere be = Ai a Ars V3 : 


40 Total current receipts 4,726 5,462 4,987 5,589 5,622 6,524 6,657 6,836 5,857 6,53: 
B Current payments: 
1 Merchandise imports (balance of payments 3,660 4,260 Seis) 4,596 4,608 5,343 4,968 5,733 5,306 6,22: 
basis) 
Service payments: 

4 Travel ms 274 321 187 328 296 347 225 480 37; 
15 Interest and dividends 368 383 356 585 418 441 408 747 486 487 
21 ‘Freight and shipping 169 216 193 225 200 255 236 275 233 294 
23 Other service payments 405 442 428 495 489 566 548 557 552 615 
27 ~+Withholding tax = 5B ae ae . 65 agg nd oe ; 
28 Total service payments 1233: 1,315 1,298 1,492 1,435 1,558 1,539 1,804 1,751 1,773 
29  Sub-totals, imports of goods and services 4,893 §,575 4,873 6,088 6,043 6,901 6,507 7539: 7,057 7,996 


Transfer payments: 
30 Inheritances and emigrants’ funds 21 21 we 22 19 19 21 2 19 19 
33 Personal and institutional remittances 20 20 21 22 25 25 25 25 27 26 
37 ~~ Official contributions - = - - _ - - - - se 


40 Total current payments 4,934 5,616 4,916 6,132 6,087 6,945 6,553 7,584 7,103 8,041 
Cc Current account balance: 
1 Merchandise trade + 436 + 350 +259) + 197, + 265 + U7, + 350 +209) — 199 — 663 
Service transactions: 

4 Travel — 189 6 + 284 — 14 — 202 + 42 + 326 — 34 — 350 - @i 
15 Interest and dividends — 259 — 277 — 247 — 450 — 286 — 304 — 279 — 610 — 344 = Bor 
21 +‘ Freight and shipping + 16 = § —22 -— 14 = = 98 =) 5 = eh SS - 95 
23 Other service transactions — 224 — 248 — 243 — 286 — 252 — 338 — 308 — 293 = $10) — 363 
27. ‘Withholding tax Ris ae #3 ae 

28 Balance on service transactions — 656 — $24 — 228 — 764 — 748 — 628 — 286 — 978 — 1,059 — 876 
29 Balance on goods and services — 220 — 174 + 31 — 567 — 483 — 451 + 64 — 769 — 1,258 — 1533 
39 Net transfers + 12 + 20 + 40 + 24 + 18 + 30 + 40 224 + 12 + Bel 
40 Total current account balance — 208 — 154 + 71 — 543 — 465 — 421 + 104 — 748 — 1,246 = 1,508 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1973-1977 — 


Compte courant 
|3etween Canada and the United States 


3ntre le Canada et les Etats-Unis 


Ole 


Chiffres trimestriels — suite 


Détail 
1.975, 1976 1977P 
mt IV I Ill Iv I Ul I IV NO de 
{ compte 
aillions of dollars — millions de dollars 
Recettes courantes: A 
5,193 6,072 5,903 6,859 6,161 6,734 7,213 8,009 7,232 8,562 Exportations de marchandises (base de la balance 1 
des paiements)! 
| Recettes au titre des services: 
6695 192 136 328 687 195 140 403 756 226 Voyages 4 
| 118 129 124 116 111 129 107 104 102 127 Intéréts et dividendes 15 
| 188 213 215 269 253 268 254 310 281 307 Transports 21 
260 290 251 282 264 283 292 327 290 311 Autres recettes au titre des services 23 
| 261 824 726 995 i315 875 793 1,144 1,429 971 Total des recettes au titre des services 28 
(454 6,896 6,629 7,854 7,476 7,609 8,006 9,153 8,661 9,533 Total partiel pour l’exportation de biens et de services2 29 
Recettes de transfert: 
rf} 36 24 22 24 31 28 18 26 27 27 Successions et capitaux des immigrants 30 
49 37 41 41 42 45 45 54 $2 51 Versements a des particuliers et institutions 33 
a Ae re a ea ar x we ae we Retenues fiscales 38 
539 6,957 6,692 7,919 7,549 7,682 8,069 9,233 8,740 9,611 Total des recettes courantes 40 
| 
Paiements courants: B 
365 6,163 6,079 6,774 SAIS 6,558 6,921 8,095 6,655 7,652 Importations de marchandises (base de la balance 1 
des paiements)! 
Paiements au titre des services: 
458 272 566 493 539 358 671 579 653 377 Voyages 4 
500 891 461 607 537, 942 632 742 686 1,149 Intéréts et dividendes 15 
274 308 276 336 304 321 294 367 337 347 Transports 21 
501 624 642 735 684 703 749 827 783 852 Autres paiements au titre des services 23 
Bt as Be - we es os ae a 53 an Retenues fiscales 27 
333 2,095 1,945 PANGAN 2,064 2,324 2,346 2515 2,459 PNG[PSS) Total des paiements au titre des services 28 
| 
198 8,258 8,024 8,945 7,779 8,882 9,267 10,610 9,114 103377 Total partiel pour l’importation de biens et de services 29 
Paiements de transfert: , 
23 21 19 22 23 22 DD 25 28 26 Successions et capitaux des émigrants 30 
26 26 28 25 28 28 30 29 29 30 Versements a des particuliers et institutions 33 
= s = = = = es = = - Contributions officielles 37 
(47 8,305 8,071 8,994 7,830 8,932 9,319 10,664 9,171 10,433 Total des paiements courants 40 
Solde du compte courant: cS 
-172 = 8 Of = 196 85 + 446 + 176 ae 292 = 86 me aE | + 910 Commerce de marchandises 1 
| Opérations au titre des services: 
cei - 80 — 430 MOP We ARE ge, 10S ea S31 ATG. A038 VSI Woyamest 4 
(82 —- 762 = $37 491 — 426 813 = 525 — 638 — 584 — 1,022 Interéts et dividendes 15 
Stem - 95 - 61 Oey St = S38 40 OS 57 TE 5G E40 arcmsporisi F : 21 
~H1 — 334 — 391 453 — 420 — 420 — 457 — 500 — 493 — 541 Autres operations au titre des services 23 
be . Bin ene a ae ee re rie an Retenues fiscales 27 
we — 1,271 = ale) 1,176 — 749 — 1,449 — 1,553 — 1,371 — 1,030 — 1,754 Solde des opérations au titre des services 28 
— 14 = 15362 — 1,395 1,091 — 303 4 299 = 1261 — 1,457 — 453 — 844 Solde au titre des biens et services 29 
| 
' 46 fe 14 = 16 16 + 22 fe 23 + 11 = 26 + 22 + 22 Transferts nets 39 
ates 9 1,075 = 381 — 1,250 mateo 50) — 1,431 — 431 — 822 Solde total du compte courant 40 
| 


18 — 1,348 
a 
note(s) a la fin du tableau. 


TABLE 3. Quarterly Canadian Balance of International Payments, 1973 - 1977 — Continued 
Capital Account 


a  —_————— 


Between Canada and the United States 


Entre le Canada et les Etats-Unis 


Item 
1973 1974 1975 
es I I il IV I II Il IV I Il 
oO. 
millions of dollars — millions de dollars 
D Direct investment:$ 
21  InCanada + 8 + 174 tS + 173 + 164 + 104 121 Hy 295 + 161 + 
25 Abroad ~ - 23 - 59 — 76 — 270 — 103 - 59 — 295 ~ 67 — 103 ~ 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds — 9 38 Ni — 25 ae i122 ta 7 at ual + 4 a 4 ~ 5 + 
31 Outstanding stocks - 68 — 82 + 32) aU) a3 86 -— 36 — 67 Sl 33 + 
32 New issues 69 + 312 + 218 + 290 + 589 + 344 + 337 + 546 +5763 += 
33 Retirements = 90 — 121 — 63 — 154 - 87 — 125 — 118 — 173 — 197 - 
Foreign securities: 
35 Outstanding issues - ie Big 7) -— 25 a 2 + 55 aes) - 36 + 24 - i + 
37. New issues ~ 2 - 1 - 3 - 1 ~ 2 - 2 - 2 - 2 - 2 
38 Retirements a: 3 ee? ape) aS) + 2 tr =e? ae 2 + 2 ts 
Loans and subscriptions — Government of 
Canada: 
40 Advances - - - - - - - - - 
44 Repayments = - = - - - - = = 
48 Columbia River Treaty i 1 - - - - - — = - 
49 Export credits directly or indirectly at risk of - 3 - - - - 22 - il = — 4 - 4 - 
the Government of Canada 
50 Other long-term capital transactions + 139 +120 + 07) + 80 oP 26 a> af + 79 7 25 + Te BF 
E 1 Balance of capital movements in long-term +. 112 + 415 + 283 + 324 + 715 + 323 + 116 a SEM + 642 +1, 
forms 
D Resident holdings of short-term funds abroad: _ 
61 Chartered bank net foreign currency position ees 7 2 561 — 209 — 73 oe hehe + 411 — 620 + 409 + 467 - 
with non-residents 
65 Non-bank holdings of short-term funds abroad + 15 — lll — 40 — 114 + 36 7035 #* 195 + 6 2 27 - 
Non-resident holdings of Canadian: 
71 ~~ Dollar deposits + 2 -— 30 + 44 ba eS - 31 aoe, — 16 Fa Sih - 60 + 
72 Government demand liabilities - - - - - - = - - 
74 ~~ Treasury bills + Gi = 4 - + 2 - - ey el ; 8 + 26 - 
75 Commercial paper as 65 27 - 14 - 27 a 27 — 18 ne AS) - 4 a 2 + 
76 Finance company paper oh 36 steel 86 & It f 68 ees 2 - 26 + E43) % 
77 Other short-term paper trae 2 137 + 26 eo - 64 — 113 + 68 + i +S a6s) - 
81 Other finance company obligations a 33 ky +5 311i = ay) + 32 a 9h) xP PAI 3p 16 _ 89 + 
82 Other short-term capital transactions - 9 -— 44 — 284 #750) — 187 + 88 + 150 - 10 + 146 + 
E 2 Balance of capital movements in short-term + 922 — 905 — $32 - 90 + 754 + 617 — 274 + 531 +a OLo - } 
forms 
E 3 Total net capital balance + 1,034 — 490 — 249 + 234 + 1,469 + 940 — 258 + 1,130 + 1,467 + : 
FE Total current and capital account balance + 826 644 — 178 — 309 + 1,004 + 519 — 154 soe a 221 - 3 


x Net errors and omissions 3 
— 887 aie SPAT) — 144 + 380 — 685 — 506 — 203 —" S22. — 340 Fae 
G Balance settled by interarea transfers 


J Allocation of Special Drawing Rights 
K Net official monetary movements: 
4 Official international reserves = 61 — 117 — 322 + 71 + 319 + 13 Sa Sp) = 140 = e179 = 


5 Official monetary liabilities = = = = = = = = a 
6 Net official monetary movements - 61 — 117 — 322 + 71 + 319 “Gehl! = Bey) —- 140 =) SERS - ; 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1973 - 1977 — Chiffres trimestriels — suite 
Compte de capital4 


| Entre le Canada et les Etats-Unis 


Détail 
| 1975 1976 1977P 
tg Ne I I Ul IV I 1 Il IV NO de 
compte 
» millions of dollars — millions de dollars 
Investissements directs$ : D 
{+ 74 ee 88 = 32 = 33 — 293 — 136 aS st liealt ne 3 + 234 Au Canada 21 
t— 133 - ill =e eS - 24 - 38 = 162 — 100 = 38 — 186 — 201 A Pétranger 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
+ 18 +. 13 + 35 1 13 + 4 - sh — 23 2, + 40 + 26 Obligations en circulation 30 
- il - 21 - 15 - 3 - 36 - 15 ae Sul FORTS fa 27 - 33 Actions en circulation 31 
+ 442 + 1,340 + 2,049 +959) + 1,366 + 1,250 + 762 +S 30) + 1,014 +641 Nouvelles émissions 32 
|= 148 -— 169 wel 2 =) = pe l91 = IgA — 193 — 194 - oF, — 143 Rachats 33 
Valeurs étrangéres: 
+ 60 - 66 - 1 fae 20) - 13 - $1 + 14 + 68 + 29 re 32 Emissions en circulation 35 
~ = 16 ~ il - 1 - 1 - 12 1 1 - il - Nouvelles émissions 37 
2 a 2 + 2 + 35 + 2 + 2 tee Tete a. 4 2 oP 2 Rachats 38 
Préts et souscriptions — Gouvernement du 
Canada: 
= = = = = = = = — - Avances 40 
= = = = = = = - = = Remboursements 44 
- - = = ~ - - - - - Traité du fleuve Columbia 48 
~ 4 + 9 - =P i - 4 - 8 + pg gl sl "F 6 ~ 3 Crédits a l’exportation consentis directe- 49 
ment ou indirectement aux risques du 
gouvernement du Canada 
|+ 1S1 seedy) 7 59 + 245 - 22 ay 91 + 39 — 68 ats 54 7° 34 Autres opérations sur capitaux a long terme 50 
he 451 + 1,196 + 1,899 + 1,129 + 774 ee OT + 687 + 548 Gp oh! | BS yeh) Solde des mouvements de capitaux 4 long sa 
| terme 
Avoirs des résidents de capitaux étrangers a D 
court terme: 
a ow + 1,452 — 334 ao BheX!) — 1,076 an Cg + 309 + 244 = (G8) + 962 Position nette en devises étrangéres des ban- 61 
ques a charte vis-a-vis des non-résidents 
}; 18 - 47 ~ 94 ai. 1(0)5} - Si, — 170 — 133 = 56 + 25 + 25 Avoirs non bancaires de capitaux étrangers a 65 
court terme 
| Avoirs des non-résidents sur le Canada sous 
| forme de: 
6 + 37 = & 2B = SG 5 Sp + 18 te aft — 85 + 144  Dépétsen dollars 1 
= = B = = = = = = - Créances 4 vue sur le gouvernement UP 
3 + il + 4 + 219) = il & 2B + 32 + 60 + 1 + 54 Bons du Trésor 74 
| °9 a 14 he VAS) of 41 te LG it 2 a8 — 186 oF 79 90 Effets de commerce 75 
143 e128 = 26 107 ES 13 + 164 +? 71 +0512 = 99 Fetit4 Effets des sociétés de financement 76 
30 ao? + 104 = 37 = 84 + 188 = 35) TP) + 85 tao Autres effets a court terme 17 
5. = 2 + 7 Erm i17, + 13 no Sif ay Ey = =) 422 + 36 Autres engagements des sociétés de finance- 81 
ment 
37 + 212 + 21 = ihe = 20 + 370 = ol tna — 470 - uf Autres opérations sur capitaux 4 court terme 82 
47 + 1,763 — 193 + 75 — 1,158 + 1,218 ae 4831 + 226 — 1,219 + 1,403 Solde des mouvements de capitaux 4 court E 2 
terme 
404 + 2,959 + 1,706 + 1,204 = sey + 1,975 + 918 + 774 — 328 + 1,992 Total du solde net des capitaux BS 
{ 
| 
304 + 16d + 327 + 129 = TESS s/o — 332 — 657 — 759 + 1,170 Solde total du compte courant et de capital F 
| 
|, Erreurs et omissions nettes Xx 
\298 —- 1,506 cae 02 eee SO ee S60) a7 — 430 + 669 + 533 — 1,393 
| Solde réglé par transferts entre zones G 
Allocation de droits de tirage spéciaux J 
Mouvements monétaires officiels nets: K 
6 + 105 e529) ¥ 9] = BY a 46 #762 +°° 12 — 226 — 223 Réserves officielles de liquidités internatio- 4 
nales 
= a ‘6 zs - eo = = = ~ Engagements monétaires officiels 5) 
| 
| 6 + 105 + §29 A 91 = 306 = 46 = 762 + 12 — 226 23) Mouvements monétaires officiels nets 6 


|it note(s) a la fin du tableau. 


TABLE 3. Quarterly Canadian Balance of International Payments, 1973-1977 — Continued 


Current Account 


oA 


Between Canada and the United Kingdom 


Entre le Canada et le Royaume-Uni 


Item 
1973 1974 1975 
exon, I 0 Il Iv I Ul TH Iv I Ul 
No. 
millions of dollars — millions de dollars 
A Current receipts: 
1 NEREGRIS exports (balance of payments 359 390 358 476 412 537 472 571 512 55 
basis) 
Service receipts: 
4 Travel 7 23 40 12 8 26 46 14 9 4 
15 Interest and dividends 12 3 4 26 6 7 6 27 6 ! 
21 ‘Freight and shipping 29 41 40 44 39 54 47 54 36 
23 Other service receipts 65 71 715 67 61 93 100 90 114 11 
28 Total service receipts 113 138 159 149 114 180 199 185 165 20 
29 Sub-totals, exports of goods and services? 472 528 $17 625 526 Tig 671 756 677 751 
Transfer receipts: 
30 = Inheritances and immigrants’ funds NG) 25 25 22 21 31 39 41 34 3 
33. Personal and institutional remittances 5 5 5 5 5) 6 5) 6 6 ( 
38 Withholding tax3 sie oe 50 on ote Sc ae 5 
40 Total current receipts 494 558 $47 652 552 754 715 803 717 80: 
B Current payments: 
1 Merchandise imports (balance of payments 251 268 234 243 234 281 308 347 315 33% 
basis) 
Service payments: 
4 Travel 23 46 83 42 33 54 87 37 30 ah 
15 Interest and dividends 26 25 28 27 33 25 25 32 33 ey 
21 ‘Freight and shipping 32 43 45 43 59 71 69 16 59 1 
23 Other service payments 46 49 53 52 64 66 73 63 66 6( 
27. ~+Withholding tax xe ie oe ae oc ae Ma 
28 Total service payments 127 163 209 164 189 222 254 208 188 23: 
29  Sub-totals, imports of goods and services 378 431 443 407 423 $03 562 555 503 571 
Transfer payments: 
30  =Inheritances and emigrants’ funds 6 8 16 9 4 7 10 9 6 6 
33 Personal and institutional remittances 8 9 8 8 9 9 9 9 9 9 
37 ~—- Official contributions - - - - = - - - = = 
40 Total current payments 392 448 467 424 436 519 581 573 518 586 
Cc Current account balance: 
1 Merchandise trade + 108 + 122 + 124 + 233 + 178 + 256 + 164 + 224 + 197 + 213 
Service transactions: 
4 Travel — 16 — 23 — 43 — 30 — 25 — 28 — 41 — 23 —- 21 = 16 
15 Interest and dividends — 14 — 22 — 24 - 1 -— 27 - 18 arg) oS — 27 - 2 
21 ‘Freight and shipping Sout I =D aS + 1 2) = 3 Op) =P) ee — 2% 
23 Other service transactions tat) nF 1p)? ee + ES = 3 27 Teed cee ely + 48 + 46 
27 Withholding tax et ae ne oe ne ic oc . 
28 Balance on service transactions - 14 — 25 — 50 - 15 -— 75 — 42 — 55 — 23 — 23 — 26 
29 Balance on goods and services + 94 + 97 + 74 + 218 + 103 + 214 + 109 + 201 + 174 + 18) 
| 
39 Net transfers + 8 + 13 + 6 + 10 + 13 + 21 + 25 + 29 + 25 + 28 
40 Total current account balance + 102 + 110 + 80 + 228 + 116 + 235 + 134 + 230 +195) bs ae 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1973 - 1977 — Chiffres trimestriels — suite 
| Compte courant 


_ Between Canada and the United Kingdom 


Entre le Canada et le Royaume-Uni 


Détail 
| 1975 1976 1977P 
mM Iv I ul mW Iv I Il in Iv NO de 
\ compte 
| millions of dollars — millions de dollars 
Recettes courantes: A 
404 422 433 551 503 538 $12 551 555 603 Exportations de marchandises (base de la balance 1 
des paiements)! 
Recettes au titre des services: 
|" 3858 19 11 39 70 19 9 33 Sil 18 Voyages 4 
8 24 4 4 3 13 3 5 14 22 Intéréts et dividendes 15 
| 941 44 37 53 48 51 42 58 56 57 Transports 21 
| 119 123 104 114 116 119 124 133 115 113 Autres recettes au titre des services 23 
| 
226 210 156 210 Zon 202 178 229 236 210 Total des recettes au titre des services 28 
630 632 589 761 740 740 690 780 791 813 Total partiel pour l’exportation de biens et de services2 29 
Recettes de transfert: 
39 32 36 25 27 18 17 24 24 26 Successions et capitaux des immigrants 30 
6 6 6 6 S) 6 i 6 7 6 Versements a des particuliers et institutions 33 
; : ae 34 ‘ . P . F : Retenues fiscales 38 
| 675 670 631 792 772 764 714 810 822 845 Total des recettes courantes 40 
Paiements courants: B 
288 283 307 340 286 365 352 386 398 452 Importations de marchandises (base de la balance 1 
des paiements)! 
Paiements au titre des services: 
107 46 38 61 123 66 52 106 144 70 Voyages 4 
33 37 31 31 37 40 36 41 41 45 Intéréts et dividendes 15 
64 65 39 58 47 50 34 54 52 51 Transports Pl 
74 67 67 75 77 74 76 84 83 84 Autres paiements au titre des services 23 
on BS 33 & Ne as ae i ee oe Retenues fiscales3 27 
278 215 175 225 284 230 198 285 320 250 Total des paiements au titre des services 28 
| 566 498 482 565 570 595 550 671 718 702 Total partiel pour l’importation de biens et de services 29 
Paiements de transfert: 
11 8 5 6 12 9 6 7 13 10 Successions et capitaux des émigrants 30 
9 10 10 10 9 10 10 10 10 11 Versements a des particuliers et institutions 33 
- = = = = = = = = - Contributions officielles 37 
586 516 497 581 591 614 566 688 741 723 Total des paiements courants 40 
Solde du compte courant: Cc 
116 + 139 + 126 * 211 + 217 a HS + 160 + 165 su ifs}o Kass Commerce de marchandises 1 
| Opérations au titre des services: 
+ 49 - 27 -— 27 = 522 — 53 - 47 — 43 - 73 — 93 - 52 Voyages 4 
p 25 - 13 27 a} 34 - 27 - 33 — 36 - 27 — 23 Intéréts et dividendes 15 
) 23 =. hi ae? = oS Pt ms | + 8 Pe 4 + 4 op ets Transports ; : 21 
45 + 56 + 37 + 39 + 39 + 45 + 48 + 49 + 32 ap OH) Autres opérations au titre des services 23 
a rk aa Se ae Retenues fiscales 27 
52 - § = 1) = 5 = 29} = 28 — 20 — 56 — 84 40 Solde des opérations au titre des services 28 
64 + 134 + 107 + 196 + 170 + 145 + 140 + 109 + 73 +111 Solde au titre des biens et services 29 
25 + 20 + 27 15 did eS $98 + 13 + 8 af ila Transferts nets 39 
| 89 + 184 + 134 PAT | + 181 + 150 + 148 + 122 + 81 +122 Solde total du compte courant 40 


—— 
‘It note(s) a la fin du tableau. 


TABLE 3. Quarterly Canadian Balance of International Payments, 1973 - 1977 — Continued 


Capital Account4 


SOS = 


Between Canada and the United Kingdom 


Entre le Canada et le Royaume-Uni 


Item 
1973 1974 1975) 
Acct 
No. I II Ill IV I Il Il IV I Il 
millions of dollars — millions de dollars 
D Direct investment:5 
21 In Canada + 48 yt HB? + 29 + 45 = 1 — 10 a + 20 - 87 me 
25 Abroad —s 12 - ill —- 18 - 81 - 8 = - 9 — 18 + 40 — 27 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds - 8 ay ec! =e tl x BY - 12 + 6 a3 ae es 14 - 6 
31 Outstanding stocks ns) 5 - 4 - §2 - 2 lee 4, =" 23 37 6 + 3 
32 New issues + +uRES. Gea PH 38 f 3 + 10 rie tl BaP ny) 3G + WZ 
33. ~—Retirements - 19 - § - 19 se 2 - 6 - 6 el - 7 — 20 —~ 
Foreign securities: 
35 Outstanding issues = pl + Ga = = 7 = 2 = 2 = 2 =F 3 +) 2 + 
37. New issues - - = - 3 - - = 2 - - 19 - 
38 Retirements - ue il - - - - - - - - 
Loans and subscriptions — Government of 
Canada: 
40 Advances = = = = = = = “3 ee a 
44 Repayments - - - ait ORB - — - an tip) - = 
48 Columbia River Treaty - - = - - - - = - = 
49 Export credits directly or indirectly at risk of - 2 = te) - - 3 + 2 - 9 - ill - = 
the Government of Canada 
50 Other long-term capital transactions He 14 - 4 ¥* 9 — 4 = 28 tan 7 J192 + 16 + 30 ar lS) - 13 
E 1 Balance of capital movements in long-term AT, - 6 - 2 - 50 = 54 = 3 = 520 +755 - 79 - 2 
forms 
D Resident holdings of short-term funds abroad: 
61 Chartered bank net foreign currency position — 241 + 634 + 116 — 133 — 1,021 — 627 + SF — 395 +) 56 + 3 
with non-residents 
65 Non-bank holdings of short-term funds abroad = 381 - 9% + 368 + 209 + S774 +49) an Pays ae Sieh | = 75 + 46 
Non-resident holdings of Canadian: 
71 Dollar deposits =O) = 4 + ll = © + 10 = i = + 10 + 73 + 46 
72 Government demand liabilities = = = = = = = = = e 
74 Treasury bills = =i od + 40 = 339 = + 20 ay =. 84 = 1S + 96 
75 Commercial paper = = = = + 1 = 1 = = + 1 = 
76 Finance company paper = = = = = al + J = 2 
77 Other short-term paper Saree) - - - a 11 - ill = ae qo lt + eZ 
81 Other finance company obligations - 3 - = + 3 - ae Ul = 3 eed + 3 - @& 
82 Other short-term capital transactions — 65 + 126 = 158 + 66 + 110 + 45 - 51 — 80 + 96 — 34 
Bae2 Balance of capital movements in short-term - 701 + 656 ti S77, 4097, —- 115 — 524 + 234 — 145 + 150 + 78 
‘orms 
E 3 Total net capital balance — 684 + 650 HET: + 47 —- 169 — 527 + 214 — 140 + + 32 
F Total current and capital account balance = 582 + 760 + 455 + 275 =3 9) 58} — 292 + 348 + 90 + 270 + 268 
Xx Net errors and omissions 
+ 582 — 760 — 455 — 276 + 53 + 293 — 349 - 90 — 269 — 268 
G Balance settled by interarea transfers 
J Allocation of Special Drawing Rights 
K Net official monetary movements: 
4 Official international reserves = = - 4i 1 - 7 - 1 - + 1 ed 
S$ Official monetary liabilities - = - - _ - - - - = 
6 Net official monetary movements - - - - 1 - bots wo! =e i = cag co 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1973-1977 — Chiffres trimestriels — suite 


Compte de capital4 
3etween Canada and the United Kingdom 


‘Untre le Canada et le Royaume-Uni 


Détail 
(975 1976 1977p 
IV I Ul I Iv I I Mm Iv eee 
compte 
aillions of dollars — millions de dollars 
Investissements directs5: D 
29 + 28 tar 74, ne PAS) —- 42 + 48 - 3 tT ay = 9 — 39 Au Canada 21 
fe) — 29 = 45 — 10 = - 4 = - 23 + 12 + 30 A Vétranger 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
| 88 + 74 +7 526 ae il) nae es) nO) ue) in) alP) ap 413} ca Obligations en circulation 30 
|. 6 - 20 +78 —- 14 - § 22 -— 25 — 18 - ll — 20 Actions en circulation 31 
39 + 74 ne 8} + 172 +5 19) ie 975 cae &) + 38 + 29 oe SI Nouvelles émissions 32 
il - 13 = O93) = WES - 3 - 8 = he) = Sih - 15 - 4 Rachats 33 
| Valeurs étrangéres: 
| 4 ee sah + 4 - he 2 - 5 - 4 - 2 + 6 == ead, Emissions en circulation 35 
- - - - - - - - - ~ Nouvelles émissions 37 
- a = = = = = = - = Rachats 38 
Préts et souscriptions — Gouvernement du 
nada: 
- - = = - - ~ - - - Avances 40 
- 23 - - = ~ - - - + 24 Remboursements 44 
- - - - ~ - _ - ~ - Traité du fleuve Columbia 48 
1 9 #19 - 2 - 3 ee? - Ji cil =. 2 + 18 = 6 Crédits 4 Pexportation consentis directe- 49 
ment ou indirectement aux risques du 
gouvernement du Canada 
118 ar oH! — 9 = 3 SG = 4 oS +20) a OS} elo) Autres opérations sur capitaux a long terme 50 
152 #153 + 116 + 85 + 19 oe tS) + 23 - 5 + 96 + 61 Solde des mouvements de capitaux a long Ee 4 
terme 
Avoirs des résidents de capitaux étrangers a D 
court terme: 
~ 88 — 379 + 209 = ais + 168 = 2753 + 163 + 741 + 123 + 160 Position nette en devises étrangéres des ban- 61 
ques a charte vis-a-vis des non-résidents 
+72 - 18 233 — 8§ + 6 + 78 Sh Si — 109 — 16 — 206 Avoirs non bancaires de capitaux étrangers 4 65 
court terme 
Avoirs des non-résidents sur le Canada sous 
| forme de: 
~59 a 32 peat, + 47 — 133 + 83 — 137 + 114 — 26 — 93 Dépéts en dollars 71 
= ps = fs — = = = - - Créances a vue sur le gouvernement FZ 
+14 - 10 = Ff + 42 + 146 ao gil - 18 — 78 + 56 = 44 Bons du Trésor 74 
qd = = = 1 Cae ats) = 5 = = 4 = 2 - 3 Effets de commerce 75 
+] a = + 3 + 1 = 2 = 2 + 2 1 - Effets des sociétés de financement 76 
+ 6 naa +9330) - ll — 22 24 aS - 37 + 4 + 27 Autres effets a court terme 77 
+1 3 = 13 + ] + 16 ae ie) 2 - 4 - 4 +S Autres engagements des sociétés de finance- 81 
ment 
-56 tT £5 46) + "33 Soy + 4 = "46 = Bf ns PD as ge) Autres opérations sur capitaux 4 court terme 82 
- 34 — 364 + 306 + 16 + 163 = 176 = 97 + 600 + 156 — 142 Solde des mouvements de capitaux 4 court EB 2 
terme 
- 2 = ohh) + 422 + 101 + 182 = Ol — 74 Cote) aoe - 81 Total du solde net des capitaux BS: 
: 3 = 57 + 556 +312 368 + 59 + 74 ap ily) ay Sys) + 41 Solde total du compte courant et de capital F 
Erreurs et omissions nettes Xx 
13 OT — 556 — 312 — 363 - 59 — 74 — 717 — 333 = Sau 
Solde réglé par transferts entre zones G 
Allocation de droits de tirage spéciaux J 
Mouvements monétaires officiels nets: K 
* . - a = _ _ 23 = Réserves officielles de liquidités internatio- 4 
nales 
2 a = bs $. — = zs = Engagements monétaires officiels 5 
= = = Mouvements monétaires officiels nets 6 


1320) ala fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1973 - 1977 — Continued 
Current Account 


Between Canada and the EEC (excluding the United Kingdom) 


Entre le Canada et la CEE (excluant le Royaume-Uni) 


Item 
1973 1974 1975 
fects I II Il IV I I I IV I Il 
lo. 
millions of dollars — millions de dollars 
A Current receipts: 
1 Merchandise exports (balance of payments 257 361 413 533 418 533 522 635 527 
basis) 
Service receipts: 
4 Travel 7 26 37 14 9 Pail 47 19 10 
15 Interest and dividends 4 ll 8 17 10 15 18 21 22 
21 ‘Freight and shipping 25 38 39 43 40 $1 50 56 43 
23 Other service receipts 33 36 36 33 34 40 42 43 54 
28 Total service receipts 69 111 120 107 93 133 157 139 129 
29 —Sub-totals, exports of goods and services2 326 472 533 640 $11 666 679 774 656 
Transfer receipts: 
30  Inheritances and immigrants’ funds 5 8 25 18 ll 27 35 15 15 


33 Personal and institutional remittances ll ll 11 12 12 12 13 13 13 
38 Withholding tax3 a Bis Fae af Ba ie me HG Ae 


40 Total current receipts 342 491 569 670 534 705 727 802 684 ‘ 
B Current payments: 
1 MORO imports (balance of payments 326 363 362 400 364 504 Sil $15 by i é 
basis) 
Service payments: 
4 Travel 26 38 69 35 30 47 79 39 34 
15 __ Interest and dividends 42 47 49 49 47 48 49 54 51 
21 ‘Freight and shipping 23 31 31 32 35 46 43 46 34 
23 Other service pay srent Be) 59 63 62 70 83 716 72 83 
27. +Withholding tax ae an, re a oe o: = es =; 
28 Total service payments 150 175 212 178 182 224 247 211 202 j 
29  Sub-totals, imports of goods and services 476 538 574 578 546 728 758 726 713 7 


Transfer payments: 


30 Inheritances and emigrants’ funds 3 3 3 3 4 3 4 3 4 
33 Personal and institutional remittances 7 7 7 7 9 9 10 10 10 
37 Official contributions - - - - - - - = = 
40 Total current payments 486 548 584 588 559 740 772 739 727 7 
Cc Current account balance: 
1 Merchandise trade -— 69 - 2 ie Sill 133 + 54 + 29 = Fl + 120 + 16 +1 
Service transactions: 

4 Travel - 19 -— 12 — 32 - 21 -— 21 - 20 — 32 — 20 -— 24 = 
15 Interest and dividends — 38 — 36 — 41 -— 32 — 37 — 33 — 31 — 33 — 29 et 
21 ‘Freight and shipping Hee + 7 + 8 se eG + 5 AS: + 7 40 +) 9 + | 
23 Other service transactions — 26 — 23 — 27 -— 29 — 36 — 43 — 34 = 29 — 29 a 
27. ~+Withholding tax es a 
28 Balance on service transactions — 81 — 64 = 50/9) = Al — 89 = Oil — 90 = FP E92) = | 
29 Balance on goods and services — 150 — 66 — 41 + 62 355 = 162 19 + 48 = 6 7/ + 

| 
39 Net transfers + 6 + 9 + 26 + 20 + 10 +27 + 34 a 15 + 14 + | 
40 Total current account balance — 144 — 57 -— 15 +782 — 25 a5 — 45 + 63 — 43 ee 


See footnote(s) at end of table. 
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| TABLEAU 3. La balance canadienne des paiements internationaux, 1973-1977 — Chiffres trimestriels — suite 


Compte courant 
_ Between Canada and the EEC (excluding the United Kingdom) 


| Entre le Canada et la CEE (excluant le Royaume-Uni) 


k 


1975 1976 1977P Détail 
| NO de 
Il IV I Il Ill IV I II III IV compte 
millions of dollars — millions de dollars 
Recettes courantes: A 
562 589 497 631 679 Ti! 632 685 670 731 Exportations de marchandises (base de la balance 1 
des paiements)1 
Recettes au titre des services: 

56 22 11 44 86 22 12 41 64 23 Voyages 4 
eas} 18 13 15 14 32 14 30 18 a8) Intéréts et dividendes 15 
es 0 $2 45 60 5) 63 49 62 58 61 Transports 21 

54 56 59 59 60 58 63 66 aL 63 Autres recettes au titre des services 23 

173 148 128 178 219 175 138 199 211 170 Total des recettes au titre des services 28 
735 on 625 809 898 946 770 884 881 901 Total partiel pour l’exportation de biens et de services2 29 
Recettes de transfert: 

35 27 34 46 47 42 26 36 37 32 Successions et capitaux des immigrants 30 

14 13 13 13 13 14 14 14 14 14 Versements a des particuliers et institutions 33 

. avs 4 ne 7 re oe ar Dr a Retenues fiscales 38 

784 777 672 868 958 1,002 810 934 932 947 Total des recettes courantes 40 
Paiements courants: B 
490 505 458 506 492 529 521 630 655 568 Importations de marchandises (base de la balance 1 
des paiements)! 
Paiements au titre des services: 

107 52 57 65 108 $1 52 79 148 66 Voyages 4 

53 53 61 87 101 135 137 157 161 193 Intéréts et dividendes 1S 

38 41 37 48 43 47 37 48 48 47 Transports 21 

83 84 91 98 95 106 101 117 111 121 Autres paiements au titre des services 23 

Ss - oe oe a a os 5 = aa Retenues fiscales3 27 

281 230 246 298 347 339 327 401 468 427 Total des paiements au titre des services 28 

\ 771 735 704 804 839 868 848 1,031 1,123 995 Total partiel pour importation de biens et de services 29 
Paiements de transfert: 
4 4 4 5 4 4 iS 5 s) 4 Successions et capitaux des émigrants 30 

10 10 10 11 12 12 11 11 12 11 Versements a des particuliers et institutions 33 

= = = 3 = = = = - - Contributions officielles 37 

785 749 718 820 855 884 864 1,047 1,140 1,010 Total des paiements courants 40 

Solde du compte courant: Cc 

| 72 + 84 + 39 + 125 + 187 + 242 a ata +255 ne IG) + 163 Commerce de marchandises 1 
| Opérations au titre des services: 
1,51 — 30 — 46 = 21 -— 22 - 29 -— 40 — 38 — 84 — 43 Voyages 4 
40 = 5 = Ce = 72 = 87 — 103 = 1048) = PH — 143 — 170 Intéréts et dividendes 15 
| 12 +11 + *3 + 2 + 16 +246 + 12 + 14 + 10 14 Transports ’ Z ; 21 
1 29) = 28 =< 2) = 2h) = 69 = 48 = 38 — 51 — 40 — 58 Autres op€rations au titre des services 23 

a xy = oe % ia ae Retenues fiscales 27 
-L08 — 82 = 5h} 120 128 164 — 189 — 202 — 257 — 257 Solde des opérations au titre des services 28 
~ 36 “2  P - 79 + aS + <59) + 78 — 78 — 147 — 242 — 94 Solde au titre des biens et services 29 
135 + 26 + 33 + 43 + 44 + 40 + 24 + 34 + 34 tas Transferts nets 39 
4 1 + 28 — 46 + 48 + 103 + 118 — 54 - 113 — 208 = 63 Solde total du compte courant 40 


i 
Vr note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1973 -1977 — Continued 


Capital Account4 
rs a 


Item 


Between Canada and the EEC (excluding the United Kingdom) 


Entre le Canada et la CEE (excluant le Royaume-Uni) 


— 100 — 


1973 1974 1975 
see I rit I Il WI I Il 
No. 
millions of dollars — millions de dollars 
D Direct investment:5 
21  InCanada cael 26 — 24 49 - 10 ne oe + 16 10 + 2] ne 
25 Abroad - 8 6 - 8 25 — 25 - 13 SF 8 - - 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds + 6 = =VrEs = an + 2 ae TSG, 8 fy 2 : 
31 Outstanding stocks +10 - + 4 17 chad GP 7 = Ory 5 + 4 + 
32 New issues + 104 68 a Alte} 27 ae ek) ex PAD) 4 26) 3 +923 + 
33. Retirements - 6 81 -— 53 iz - 17 - 4 8 22 — 30 ~ 
Foreign securities: 
35 Outstanding issues - - 1 =F 2 - - 1 ee 
37. New issues = 1 = 1 - - - - -— 3 ~ 
38 Retirements + 1 1 - d - - + 1 1 Teh be 
Loans and subscriptions — Government of 
Canada: 
40 Advances - — = E = = = os = : 
44 Repayments - | = 8 - nes ail - 8 - + 
48 Columbia River Treaty = - - - - - = = = : 
49 Export credits directly or indirectly at risk of om 3 vip 4 4 lk, eel = 8 4 - 4 - 
the Government of Canada 
50 Other long-term capital transactions - 9 20 - 13 + 8 + 6 == aki! 34 -— 8 - 
E 1 Balance of capital movements in long-term + 109 43 - 72 56 +59 ae Bil ca 3 42 ne) af - 
forms 
D Resident holdings of short-term funds abroad: 
61 Chartered bank net foreign currency position — 59 179 =°17 21 a2 + 88 — 345 60 - +221 
with non-residents 
65 Non-bank holdings of short-term funds abroad -— 39 36 - 14 45 32 =f 1 +713 7 -— 14 =v 
Non-resident holdings of Canadian: 
71 Dollar deposits + 10 4 + 20 2 nel ap PAC) - 4 21 +110 + 
72 Government demand liabilities = = = = = es = = = - 
74 ~= Treasury bills es = = ad *. si it 3 7 Bay a s 
75 Commercial paper = = = = Po ou Al vd +) al ES 
76 Finance company paper eae 1 = 1 . 8 AL ah 5 + 10 - J 
77 Other short-term paper = os - = + 20 3 1 + Bs) 8 -— 14 = 
81 Other finance company obligations + 1 1 - - - il 2 — E 
82 Other short-term capital transactions — 32 10 — Diy 108 + 74 +: 1 Gee Lf 5) + 99 - | 
E 2 _ Balance of capital movements in short-term — 120 129 -— 38 135 + 366 se — 266 19 + 86 24 
forms 
E 3 Total net capital balance - il 172 — 110 191 + 371 + 162 — 249 61 a wie} + 22 
F Total current and capital account balance — 155 115 — 125 2713: + 346 a OPH — 294 2 + 50 + 29 
Xx Net errors and omissions 
+ 153 111 + 124 273 — 348 — 128 + 299 4 - 45 -2% 
G Balance settled by interarea transfers 
J Allocation of Special Drawing Rights 
K Net official monetary movements: 
4 Official international reserves = ED 4 - 1 - = nD - il a 5 2) + G5 - 
5 Official monetary liabilities = = = a = a = = = = 
6 Net official monetary movements =D 4 = 1 = oh 23 ts 1 + 5 2 + 5 - 


See footnote(s) at end of table. 
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_ TABLEAU 3. La balance canadienne des paiements internationaux, 1973 - 1977 — Chiffres trimestriels — suite 


_ Compte de capital4 


| Entre le Canada et la CEE (excluant le Royaume-Uni) 


| Détail 
| 1975 1976 1977P 
Wl IV I I rit Iv I I mM Iv Niade 
} compte 
| millions of dollars — millions de dollars 
Investissements directs5: D 
ia! ee] RY FP 29 + 44 33: a: ils - 8 + 19 — 30 Au Canada 21 
2 i = 20 = 20 =) + 10 =. 16 + 2 = i + 15 A Pétranger 25 
Commerce des valeurs mobiliéres: 
| Valeurs canadiennes: 
jt 13 S14 “chy oie) #28 27 eG =o tril Ls + 14 ce Obligations en circulation 30 
ft oe? - 6 by IG) ES: = 5 = 4 = 12 - 6 = NS = 6 Actions en circulation ail 
| 215 + 378 + 474 + 429 + 423 + 268 + 480 + 546 + 392 +123) Nouvelles émissions 32 
ie ass - 2 - 9 — 40 - 14 — 20 - 12 - 12 — 36 - 9 Rachats 33 
| Valeurs étrangéres: 
ol - 1 =) 2 = 1 - 1 =— a 1 - 2 - 1 - Emissions en circulation 35 
- 2 = 2 ae | - 1 - 1 - - - - - Nouvelles émissions 37 
= * 1 of 1 + 1 + 1 + 1 - - - - Rachats 38 
Préts et souscriptions — Gouvernement du 
Canada: 
= = = = = = = - - - Avances 40 
- 8 - + 7 - + 8 - - - + 8 Remboursements 44 
- - = - - ~ - - - - Traité du fleuve Columbia 48 
+ 20 - 2 a 3 - 6 - - 4 - 6 - 4 + 8 + 1 Crédits 4 ’exportation consentis directe- 49 
| ment ou indirectement aux risques du 
| gouvernement du Canada 
ie 4 - 17 2 =) 2 - 1 ay 63) ar Pie + 46 + 38 ck Autres opérations sur capitaux 4 long terme 50 
| 181 + 394 + $28 + 422 + 464 + 340 + 492 + 580 + 409 + 110 Solde des mouvements de capitaux 4 long ia | 
terme 
Avoirs des résidents de capitaux étrangers a D 
court terme: 
21 — 225 — 124 + 193 — 174 -— 96 -— 95 He) £951 + 391 — 279 Position nette en devises étrangéres des ban- 61 
ques a charte vis-a-vis des non-résidents 
5 tre. — 41 ar 6 5) -— 29 - 10 tO) Se 8 — 32 — 16 Avoirs non bancaires de capitaux étrangers a 65 
court terme 
| Avoirs des non-résidents sur le Canada sous 
| forme de: 
| 14 + 36 - 2 +9) — 24 + 46 aoe il) — 40 ge AG 20 Dépéts en dollars 71 
= = = = = = = me = = Créances a vue sur le gouvernement 72 
et 13 + 68 a eet | ey GY + 32 6d - il 4c) 336 = 20 Bons du Trésor 74 
| = oe i = = es = al 2 6 = ~ 8 ties Effets de commerce 75 
(15 5 ul = = fl = = + 94 tts eee) Effets des sociétés de financement 76 
16 - 18 a DS) se = 14 = 1 — 12 - 12 rae 0) = 14 Autres effets a court terme 77 
= pe oe = = =n = = = = Autres engagements des sociétés de finance- 81 
ment 
53 + 46 — 140 — 58 is + 9 * 2 50 — 220 +5 Autres opérations sur capitaux 4 court terme 82 
j 
| 53 — 153 — 213 + 210 — 320 = 24 = 1 + -90 + 230 — 254 Solde des mouvements de capitaux a court Ee 2 
terme 
+ 241 + 315 + 632 + 144 + 316 + 491 + 670 + 639 — 144 Total du solde net des capitaux E 3 
+ 269 + 269 + 680 + 247 + 434 + 437 eo S59) + 431 — 207 Solde total du compte courant et de capital F 
Erreurs et omissions nettes Xx 
— 266 = Mis — 683 — 244 ~ 433 — 436 — 561 - 431 + 208 
Solde réglé par transferts entre zones G 
Allocation de droits de tirage spéciaux J 
Mouvements monétaires officiels nets: K 
1 aS) = ae) Se 25 + 4B + wi | + 4 = | Réserves officielles de liquidités internatio- 4 
nales 
| = x rt = S es = = = Engagements monétaires officiels 5 
41 + 3 3&3) Ss} + 3 + 1 fy 1 = i - + 1 Mouvements monétaires officiels nets 6 
——— 


Tnote(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1973 - 1977 — Continued 
Current Account 


a 


Between Canada and Japan 


Entre le Canada et le Japon 


Item 
1973 1974 1975 
Acct. 
No I I Ill IV I II Ill IV I II 
millions of dollars — millions de dollars 
A Current receipts: 
1 expan exports (balance of payments 311 456 457 565 565 622 $14 519 403 640 
basis) 
Service receipts: 
4 Travel 3 3 8 4 3 4 7 6 3 8 
15 Interest and dividends 2; 3 2 4 2 3 2 2 1 
21 ‘Freight and shipping 24 30 29 34 33 37 36 35 30 39 
23 Other service receipts 9 9 8 10 10 13 14 14 13 14 
28 Total service receipts 38 45 47 52 48 57 59 57 47 62 
29  Sub-totals, exports of goods and services? 349 501 504 617 613 679 Syifss $76 450 702 
Transfer receipts: 
30 —Inheritances and immigrants’ funds 1 il 1 # = 1 1 1 1 ll 
33. Personal and institutional remittances 1 - _ - i} - - - 1 - 
38 Withholding tax3 Fy 
40 Total current receipts 351 502 505 619 614 680 574 577 452 713 
B Current payments: 
1 ee imports (balance of payments 248 260 220 268 246 335 383 448 353 309 
basis. 
Service payments. 
4 Travel 1 vs 24 1 1 1 1 2 1 4 
15 Interest and dividends 3 2 4 3 3 3 4 4 5 3 
21 ~~‘ Freight and shipping 13 15 15 16 24 28 25 29 23 26 
23 Other service payanents 7 7 8 8 11 13 12 12 12 12 
27. ~+~Withholding tax a ie 24 34 as 6.5 
28 Total service payments 24 26 29 28 39 45 42 47 41 45 
29  Sub-totals, imports of goods and services O72) 286 249 296 285 380 425 495 394 354 
Transfer payments: 
30 Inheritances and emigrants’ funds = = 1 = = 1 = = = 1 
33. Personal and institutional remittances - - 1 1 1 = = 1 - - 
37 Official contributions - - _ = - — - - - = 
40 Total current payments 272 286 251 297 286 381 425 496 394 355 
¢ Current account balance: 
1 Merchandise trade + 63 + 196 + 237 + 297 + 319 + 287 +131 am 7A + 50 + 331) 
Service transactions: 
4 Travel + 2 + 1 + 6 + 3 + 2 + 3 + 6 + 4 + 2 aa 
15 Interest and dividends — + 1 = +: 4 = at = 2% 2D ae) = <4 =e 
21 ‘Freight and shipping +11 + 15 + 14 + 18 + 9 + 9 + 1 + 6 + 7 + 13 
23. Other service transactions + 2 + 2 + 2 =a aL = + 2 + 2 + 1 +e 
27. ~—~Withholding tax ae on ae oe Pe aes Ae a 
28 Balance on service transactions +14 + 19 + 18 + 24 + 9 + 12 + 17 + 10 + 6 + 17 
29 Balance on goods and services oil} Ee 2ilis +295 + 321 + 328 + 299 + 148 + 81 + 56 + 348 
39 = Net transfers + 2 oa S ae Fee | = = es 2 ey) + 10 
40 Total current account balance + 79 + 216 + 254 + 322 + 328 + 299 + 149 + 81 + 58 + 358 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1973 - 1977 — Chiffres trimestriels — suite 
Compte courant 


intre le Canada et le Japon 


| Détail 
(975 1976 1977P 
u IV I I Wl IV I Ul ul IV Ne 
| compte 
nillions of dollars — millions de dollars 
Recettes courantes: A 
567 530 594 614 551 583 594 698 611 558 Exportations de marchandises (base de la balance t 
des paiements) 1 
Recettes au titre des services: 

16 Ti 3 9 22 6 5 11 U7. 12 Voyages 4 
ee 2 2 1 1 2 Pe 1 1 i Intéréts et dividendes 15 
i 36 35 38 46 43 43 36 49 42 41 Transports 2% 
1 14 15 15 aL? 16 18 19 18 VW 20 Autres recettes au titre des services 23 

67 59 58 73 82 69 62 719 77 74 Total des recettes au titre des services 28 

634 589 652 687 633 652 656 UIT 688 632 Total partiel pour l’exportation de biens et de services? 29 
Recettes de transfert: 

10 10 it 1 - 1 - 7 2 1 Successions et capitaux des immigrants 30 

= = 1 = = = = = - 1 Versements a des particuliers et institutions 33 

a : ‘i Retenues fiscales 38 

(644 599 654 688 633 653 656 779 690 634 Total des recettes courantes 40 
Paiements courants: B 
246 281 352 370 360 424 415 447 423 497 Importations de marchandises (base de la balance il 
des paiements)! 
Paiements au titre des services: 
i 5} 13 8 5 4 16 8 5 8 Voyages 4 
5 4 4 3 5 4 3 4 ui 5 Intéréts et dividendes tS 

22 24 20 34 29 32 21 36 35 34 Transports 21 

12 12 13 12 13 13 15 15 16 15 Autres paiements au titre des services 23 

Bi a oA 20 oe ae rs 184 Bt oe Retenues fiscales: 27 

40 45 50 57 52 53 55 63 63 62 Total des paiements au titre des services 28 

186 326 402 427 412 477 470 510 486 559 Total partiel pour l’importation de biens et de services 29 
Paiements de transfert: 5 
is - 1 - - - — - ~ if Successions et capitaux des émigrants 30 
1 il = = 1 1 1 1 1 ~ Versements a des particuliers et institutions 33 
Ie = a = = me = = = - Contributions officielles 37 
87 327 403 427 413 478 471 511 487 560 Total des paiements courants 40 
Solde du compte courant: (e 
+21 + 249 + 242 + 244 sp leh 159) + 179 +8251 + 188 + 61 Commerce de marchandises 1 
Opérations au titre des services: 
+15 9) lo ap + 17 + 2 = Til + 3 ap) + 4 Voyages 4 
— 4 = Sed aD Se — wp) rat £94¢3 = 86 = ¥ Intéréts et dividendes 15 
+4 iil as ras) + 14 Sl + 15 + 13 + 7, ar Of Transports P ; 21 
+42 + 3 a) ees ee ee! + 5 + 4 + 3 teil tae5: Autres operations au titre des services 23 
be * ei es ats fn no eo Retenues fiscales 27 
+17 + 14 + 8 + 16 + 30 + 16 + 7 + 16 + 14 +12 Solde des opérations au titre des services 28 
+8 + 263 + 250 + 260 a DPM sa dla) + 186 + 267 + 202 = gies Solde au titre des biens et services 29 
rime + 9 + 1 + 1 ee ay + 1 + 1 + 1 Transferts nets 39 


+ 251 + 261 + 220 O75) + 185 + 268 + 203 + 74 Solde total du compte courant 40 


TABLE 3. Quarterly Canadian Balance of International Payments, 1973 - 1977 — Continued 


Capital Account4 
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Between Canada and Japan 


Entre le Canada et le Japon 


Item 
1973 1974 1975 
Nee. I I I Ul I IV I Ul 
No. 
millions of dollars — millions de dollars 
D Direct investment:5 
21 InCanada +a a2 i 35 3 arg Re + 15 3 m3 + 
5 Abroad | xe ws 2 rs - - - ill 1 - 1 - 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds Ge a - 1 - - - - - 
31 Outstanding stocks = 3 - 2 - eee | - 4 2 - 2 - 
32 New issues tal 2) +t 1 1 - - - = = 
33 ~Retirements - 8 =hai 3 1 - di ay «ll - 2 1 - 
Foreign securities: 
35 Outstanding issues fa 3 - - 2 a DE - ap 8) 1 - l 
37. New issues = - - - - - - ~ = 
38 Retirements - - 1 1 - - - - - 
Loans and subscriptions — Government of 
Canada: 
40 Advances - - = ~ = - - ~ - 
44 Repayments = - = - = = — - - 
48 Columbia River Treaty - = = - - — - ~ - 
49 Export credits directly or indirectly at risk of - - - - - - - — - 1 
the Government of Canada 
50 Other long-term capital transactions - 1 - 1 1 - = d - il re 8 dil 1 + Ad - 
E 1 Balance of capital movements in long-term ne 4) 7G 37 2 - 9 = 2 + 4 7 as lif - 
forms 
D Resident holdings of short-term funds abroad: 
61 Chartered bank net foreign currency position ape 28} = O17) 16 7 - 14 ee ale) — 38 30 #32) te 
with non-residents 
65 Non-bank holdings of short-term funds abroad + 4 - 1 11 = 2 see til + 1 1 -— 8 J 
Non-resident holdings of Canadian: 
71 ~Dollar deposits Fie as) all) 4 6 Seay so al +P A]! - = 1 a 
72 Government demand liabilities - - = == = = = = = 
74 ~~ Treasury bills or = = a = =) & & = 
75 Commercial paper = = = = = a = = ~ 
76 Finance company paper - = = = = 2 = = ae 
77 Other short-term paper - - _ _ me s = = = 
81 Other finance company obligations ~ - - — - - — - - 
82 Other short-term capital transactions - 6 te 6 a, teeeluil — 40 - 1 33 - 4 = 
E 2 Balance of capital movements in short-term iP BAS - 21 27 17 =) 12 - 19 —- 37 64 +aA9. + 
forms 
E 3 _ Total net capital balance ca) antl - 15 64 20 - 21 - 21 - 33 71 + 36 i. 
F Total current and capital account balance + 130 + 201 318 342 + 307 + 278 + 116 10 + 94 +3 
Xx Net errors and omissions 
— 130 — 201 318 342 — 307 — 278 — 116 10 — 94 -3 
G Balance settled by interarea transfers 
J Allocation of Special Drawing Rights 
K Net official monetary movements: 
4 Official international reserves = = = = = = a = = 
5 Official monetary liabilities = = = 23 = = = = a 
6 Net official monetary movements = ea = = = = = = = 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1973 - 1977 — Chiffres trimestriels — suite 
—Compte de capital4 


Entre le Canada et le Japon 


Détail 
1975 1976 1977p 
nit IV I U Wm IV I Ul ml IV NOide 
| compte 
millions of dollars — millions de dollars 
Investissements directs5: D 
+ 1 - 6 — 3 tee 8) ap cil ur A) — 3 + “9 stan? - 3 Au Canada 2H 
eee - 3 aa - - fan = - 1 - = A l'étranger 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
= = = = = = = ae - - Obligations en circulation 30 
- = 22 =i - - 2 - 1 - - - 2 - Actions en circulation 31 
- - +2 ion + - + 43 - + 128 - Nouvelles émissions 32 
{= ees | - - 1 - - - - -— Rachats 33 
| Valeurs étrangéres: 
- 4 eee = *oRt6 * + 4 + 3 #45 87; + i? Emissions en circulation 35 
- - =) il - - eH - - - - Nouvelles émissions 37 
= = = = = = = - - - Rachats 38 
Préts et souscriptions — Gouvernement du 
Canada: 
- - - - - - - - - - Avances 40 
= - = - = = - - — - Remboursements 44 
- - - - - - - - - - Traité du fleuave Columbia 48 
- - = =e al - - - ~ | Crédits 4 l’exportation consentis directe- 49 
ment ou indirectement aux risques du 
gouvernement du Canada 
12 - il Sm ual ie 94 a 3 pe i sl wv DB ae il Autres opérations sur capitaux 4 long terme 50 
17 - 20 - 3 ar GIs} (ub nes + 14 + 45 ay les + 137 + 4 Solde des mouvements de capitaux a long Ea 
terme 
Avoirs des résidents de capitaux étrangers a D 
court terme: 
13 — 32 + 43 Hons = i + § + 44 - 6 - 17 AS Position nette en devises étrangéres des ban- 61 
ques a charte vis-a-vis des non-résidents 
= bd we {5 tien - 2 - =7 953 += “eS — 13 Avoirs non bancaires de capitaux étrangers a 65 
court terme 
Avoirs des non-résidents sur le Canada sous 
forme de: 
8 ~ 3 =e = 3 +. 1 +> 7 9s a 2 = 2 + 8 Dépéts en dollars cal 
= = = = = = = “= = - Créances a vue sur le gouvernement 72 
E = = = = = = se = - Bons du Trésor 74 
= = = = sf zs = = a - Effets de commerce Ths) 
2 = = = = a = = = - Effets des sociétés de financement 76 
= e. 3 a = = = = = ~ Autres effets a court terme TT 
- = z 2 = = = = - - Autres engagements des sociétés de finance- 81 
ment 
11 + 8 cy wt} + 32 + 16 + 47 + 28 = ae Ei SP lla Autres opérations sur capitaux a court terme 82 
16 3 Tl6 + 36 4 + 59 + 66 = 28 noe Ch) EL 7, Solde des mouvements de capitaux 4 court Eee, 
terme 
me =) 43 + 13 + 49 + 16 + 73 + 111 = 13 + 232 + 21 Total du solde net des capitaux i} 
356 + 229 + 264 + 310 + 236 + 248 + 296 + 255 + 435 +95 Solde total du compte courant et de capital a 
b Erreurs et omissions nettes Xx 
“356 — 229 — 264 — 310 — 236 — 248 — 296 — 255 — 435 95) 
Solde réglé par transferts entre zones G 
Allocation de droits de tirage spéciaux J 
Mouvements monétaires officiels nets: K 
= = =m a ~ " = = = = Réserves officielles de liquidités internatio- 4 
nales 
. = zs - ms 7 ee ae, = - Engagements monétaires officiels 5 
= =. a * a ey z = = - Mouvements monétaires officiels nets 6 
: 


V' note(s) ala fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1973 - 1977 — Continued 
Current Account 


a 


Between Canada and other OECD countries 


Entre le Canada et les autres pays de VOCDE 


Item 
1973 1974 1975 
Acct. 
Not I Il Ill IV I H Ill IV I Il 
millions of dollars — millions de dollars 
A Current receipts: 
1 Merchandise exports (balance of payments 162 166 186 248 229 306 265 299 233 263 
basis) 
Service receipts: 
4 Travel 4 10 11 9 5 13 21 13 8 20 
15 Interest and dividends 8 4 3 Uf 7 4 8 4 4 4 
21 ~+—~Freight and shipping 15 23 23 25 21 33 Ds) 32 22 30 
23 Other service receipts TS 16 18 19 15 18 20 23 19 25 
28 Total service receipts 40 53 55 60 48 68 78 2, $3 719 
29 Sub-totals, exports of goods and services? 202 219 241 308 277 374 343 371 286 342 
Transfer receipts: 
30. Inheritances and immigrants’ funds 4 8 8 11 i 12 10 af 6 7 
33 Personal and institutional remittances ~ 1 1 1 1 1 1 - 1 if 
38 Withholding tax3 of nd vs 
40 Total current receipts 206 228 250 320 285 387 354 378 293 350 
B Current payments: 
1 Merchandise imports (balance of payments 187 204 202 271 226 229 301 398 286 307 
basis) 
Service payments: 
4 Travel 26 28 39 27 29 32 46 22 Si 34 
15 __ Interest and dividends 5 13 6 15 8 ar 12 21 11 19 
21 ~—«*Freight and shipping 27 36 37 38 37] 47 44 49 42 52 
23 Other service payments 36 34 41 44 47 59 58 63 63 64 
27. ~~ Withholding tax3 ot $: i é: Nee -: ae 4 Z Aye 
28 Total service payments 94 111 123 124 121 155 160 155 153 169 
29  Sub-totals, imports of goods and services 281 315 325 395 347 384 461 553 439 476 
Transfer payments: 
30 _‘Inheritances and emigrants’ funds 2 2 2 2 3 2 2 2 2 2 
33 Personal and institutional remittances 5 5) 5 5 5 6 5) 5 5 6 
37 Official contributions - - — = - = - - ~ = 
40 Total current payments 288 322 332 402 355 392 468 560 446 484 
Cc Current account balance: 
1 Merchandise trade as = a8 — 16 =. 23 + 3 + 77 = 26 - 99 = 39 - 44 
Service transactions: 
4 Travel =) =ai8 = 23 =18 = 19 2 0s = (9 = wy - 
15 Interest and dividends + 3 =) = 3 = 98 =i = 12 = 6d aly, 7 - 1! 
21 ‘Freight and shipping =f =r3 — 14 Sails =i — 14 Soils ei, cer IAG) - 2 
23 Other service transactions 23 — 18 = AB) = OS Shy) eat = By 40 — 44 =? 
27 ~+Withholding tax . : Pir ae a0 ag 
28 Balance on service transactions — 54 — 58 — 68 — 64 — 73 — 87 — 82 -— 83 — 100 - 90 
29 Balance on goods and services — 79 — 96 — 84 — 87 — 70 - 10 — 118 — 182 — 153 ~ 134 
39 Net transfers = 3 + 2 + 2 + 5 = es * 4 s = - 
40 Total current account balance = 2 — 94 =p = 182 —— 70) = '§ abe = 82: = 153) — 134 


See footnote(s) at end of table. 
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"TABLEAU 3. La balance canadienne des paiements internationaux, 1973 - 1977 — Chiffres trimestriels — suite 

| Compte courant 


| ’ 
| Entre le Canada et les autres pays de YOCDE 


| 


| Détail 
1975 1976 1977P et 
N° de 
MW IV I II Ill IV I Il Ill IV compte 
(millions of dollars — millions de dollars 
Recettes courantes: A 
189 200 222 272 304 300 324 330 278 283 Exportations de marchandises (base de la balance 1 
des paiements)! 
Recettes au titre des services: 
26 sbi 10 23 39 13 6 22 30 10 Voyages 4 
| 14 7 13 4 4 4 3 4 17 5 Intéréts et dividendes 15 
| 25 27 23 32 31 31 30 38 35 38 Transports 21 
| 24 26 21 26 26 28 Pi 28 26 31 Autres recettes au titre des services 23 
| 89 71 67 85 100 76 60 92 108 84 Total des recettes au titre des services 28 
278 271 289 357 404 376 384 422 386 367 Total partiel pour l’exportation de biens et de services2 29 
Recettes de transfert: 
11 15 12 14 12 ll il 6 9 16 Successions et capitaux des immigrants 30 
- 1 1 1 1 - 1 1 1 1 Versements a des particuliers et institutions 33 
ae a Retenues fiscales 38 
' 289 287 302 372 417 387 392 429 396 384 Total des recettes courantes 40 
Paiements courants: B 
292 303 277 293 329 340 307 321 302 328 Importations de marchandises (base de la balance 1 
des paiements)! 
Paiements au titre des services: 
56 34 59 61 66 35 53 51 70 40 Voyages 4 
13 24 16 21 177) 22 21 26 23 31 Intéréts et dividendes 15 
47 50 39 SZ 48 50 39 53 51 $1 Transports 21 
67 75 58 59 60 60 66 70 57 58 Autres paiements au titre des services 23 
os os oe y aa i i i Pie Retenues fiscales3 27 
183 183 172 193 191 167 179 200 201 180 Total des paiements au titre des services 28 
475 486 449 486 520 507 486 521 503 508 Total partiel pour l’importation de biens et de services 29 
Paiements de transfert: 
2 3 2 3 3 3 3 3 33 3 Successions et capitaux des émigrants 30 
5 5 5 6 5 5 6) 5 6 6 Versements 4 des particuliers et institutions 33 
= a = = = = = = = ~ Contributions officielles 37 
482 494 456 495 528 S15 494 529 512 517 Total des paiements courants 40 
Solde du compte courant: Cc 
-103 =, 103 = 555 = i = 25 = AG #47 s. 9 — 24 — 45 Commerce de marchandises 1 
} Opérations au titre des services: 
30m — 93 =. ey, Wo By ey eo Ae OAD = 30 Voyages 4 
a = iY =" 53 = Mg = TS = 18 = ie = 22 #16 — 26 Intéréts et dividendes 15 
+22 - 23 — 16 — 20 =) 7 - 19 = SiS — 16 - 13 Transports _ , : 21 
~ 43 — 49 = 37 e338 mers 4) = Ebi = 2% AD, — 31 == eae) Autres operations au titre des services 23 
e ct ve 50 Retenues fiscales 27 
94 = — 112 = l0S eal 08) =n - 91 Sith Sig = oe — 96 Solde des opérations au titre des services 28 
497 Ss = 160 = BS) = 116 Seyi = 02 — 99 — 117 — 141 Solde au titre des biens et services 29. 
+ 4 + 8 fe 6 + 6 eS fa 3 a il + 1 te 8 Transferts nets 39 
“93 — 207 — 154 = 123 = fit — 128 — 102 — 100 — 116 — 133 Solde total du compte courant 40 


a 
Vi note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1973 - 1977 — Continued 


Capital Account4 
ee 


Between Canada and other OECD countries 


Entre le Canada et les autres pays de POCDE 


Item 
1973 1974 1975 
ae I Il Il IV I II Ill IV I II 
millions of dollars — millions de dollars 
D Direct investment: 
21 In Canada ne PA + 20 +20 Ss ue + 19 + 41 + 37 uo if + 
25 Abroad. =e re - 4 a - 9 - 6 - 9 - 6 = “SL - 6 - 6 


Portfolio transactions: 
Canadian securities: 


30 Outstanding bonds + 4 — - 3 + +4 te +oen4 es) ae - 
31 Outstanding stocks to gayil - bes a aa a + 4 ~ a) cu ee) ba 
32 New issues 459519) + 736 ETO. ar ae AAG + 14 rbd is) aoe pl +2 % 8 + 47 
33. ~—- Retirements cat aS) — 54 -— 39 a - ll - 3 =~ 6 -— 14 - 1 - 9 
Foreign securities: 
35 Outstanding issues - — - - =) - - - +a — #2 
37. New issues - 1 - - - - - - - - - 
38 Retirements = = = = = = = a = = 
Loans and subscriptions — Government of 
Canada: 
40 Advances - $ - = — - — - - - 1 - 
44 Repayments = - - = - es - = = = 
48 Columbia River Treaty = = = = = = a ae S 
49 Export credits directly or indirectly at risk of - 4 - 4 - 9 = 6 - ill — 18 aeel2 - 6 - 9 == 
the Government of Canada 
50 Other long-term capital transactions an all - 15 - il - 12 - 6 = ni ANG Pl Ee = 
E 1 Balance of capital movements in long-term + 42 - 21 -— 36 + 19 + 20 ae Ae + 49 + 42 + 26 + 43 
forms 
D Resident holdings of short-term funds abroad: 
61 Chartered bank net foreign currency position = 18 + 120 — 29 + 48 ce 6h} + 190 + 170 + 398 = 121 — 68 
with non-residents 
65 Non-bank holdings of short-term funds abroad - 8 i516 IG = 2 - 3 ee S = 3 Se eS) = NT - 7 
Non-resident holdings of Canadian: 
71 Dollar deposits + 8 lS + + 41 we) 2 Bn - ll anl9 - 9 - 8 
72 Government demand liabilities - - = - - - — — — = 
74 ~~ Treasury bills = = = ts = = = yes a 3 
75 Commercial paper - - = - = - - - = = 
76 Finance company paper - = = = = = = = = - 
77 Other short-term paper = = = = aa ae ree PT ee? 2 = 
81 Other finance company obligations = = = = = = = ae = - 
82 Other short-term capital transactions Ses =9) 2 esi ii -— 13 a> il mi eal LO - 10 - ill + 16 
E 2 _ Balance of capital movements in short-term - 73 + 109 - 15 + 34 +39 oo By + 163 + 406 — 148 - 67 
forms 
} 
E 3 _ Total net capital balance - 31 + 88 - $1 + 53 * $9 + 240 + 212 + 448 - 122 = ft 
F Total current and capital account balance =. fli) = 6 =sil68) = 29 = + 235 + 98 + 266 = 275 158 
X Net errors and omissions 
+ 113 +e 6 + 133 + 29 + 44 — 235 — 98 — 266 #275 8 158, 
G Balance settled by interarea transfers 
J Allocation of Special Drawing Rights 
K Net official monetary movements: 


4 Official international reserves = = = = = = = = - 


5 Official monetary liabilities = = = =e = a a =. = = 


6 Net official monetary movements - = = = = 25 = zs - 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1973 - 1977 — Chiffres trimestriels — suite 
Compte de capital 


3etween Canada and other OECD countries 


‘ntre le Canada et les autres pays de VOCDE 


Détail 
975 1976 1977P - 
iI IV I Ur WI Iv I TT UI Iv Noes 
compte 
nillions of dollars — millions de dollars 
Investissements directs5: D 
10 + 2 Lt + "9 2B} = 2 Pad + 10 en | — 37 Au Canada 21 
14 + 2 = 6 =. i = 23 + 6 = © + 10 = ail + 6 A étranger 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
a) ut ce DRS + 19 me Uli ay bil heed: 12 9 al Obligations en circulation 30 
r 4 =. BF + 10 +7585 = #3 - 2 - 8 - 4 - 10 - 4 Actions en circulation ay 
- 60 + 252 + 369 + 346 + 378 + 303 + 97, + 140 + 280 ae aly) Nouvelles émissions 32 
9 - 8 — 32 fume fe) - 4 - 4 46 -— 27 - - 9 Rachats 33 
Valeurs étrangéres: 
1 = = tet = - ~ - - 1 - = Emissions en circulation 35 
= = = = es - - - - - Nouvelles émissions 37 
= = 7 = = = = - - - Rachats 38 
Préts et souscriptions — Gouvernement du 
Canada: 
= = = = = = = - - ~ Avances 40 
= = = = = = = ~ - - Remboursements 44 
= = = = = - - - - - Traité du fleuve Columbia 48 
6 - 41 Sie wt ea - il - 8 - 12 - 8 - il - 2 Crédits 4 exportation consentis directe- 49 
ment ou indirecternent aux risques du 
gouvernement du Canada 
6 = Fe) - + 42 - 9 + 510 cy + 14 ap tle) - 6 Autres opérations sur capitaux 4 long terme 50 
75 + 243 + 372 +7395 + 368 + 314 + 42 + 146 + 266 + 146 Solde des mouvements de capitaux a long joan 
terme 
Avoirs des résidents de capitaux étrangers a D 
court terme: 
$17 — 215 + 13 - 9 + 92 — 62 — 278 — 100 + Sil — 439 Position nette en devises étrangéres des ban- 61 
ques a charte vis-a-vis des non-résidents 
11 - 1 cl = - 2 OD = 5 4 4 - § = Avoirs non bancaires de capitaux étrangers a 65 
court terme 
Avoirs des non-résidents sur le Canada sous 
forme de: 
Zz + 33 = £8 + 34 Dh + 24 = ile 3 = 4 ap hi Dépéts en dollars 71 
= Pa =a = = = = = = = Créances a vue sur le gouvernement TZ 
e = ps = = = = = = = Bons du Trésor 74 
= = = = = = = = = ~ Effets de commerce 75 
= = os = = = = = = - Effets des sociétés de financement 76 
= e = = a & = = = = Autres effets A court terme Te 
= = = o = # = = = = Autres engagements des sociétés de finance- 81 
ment 
20 ~ 43 ee) + 2 + 23 = 1 =— 34 + 20 = 3 — 21 Autres opérations sur capitaux a court terme 82 
550 - 170 + 113 + 25 + 86 = 37 — 332 - 73 139 — 439 Solde des mouyements de capitaux a court ey 
terme 
525 TS + 485 + 420 + 454 <2 Bilt, — 290 + 73 + 305 — 293 Total du solde net des capitaux E 3 
13200 — 134 + 331 + 297 + 343 + 149 — 392 25 epi) + 189 — 426 Solde total du compte courant et de capital F 
Erreurs et omissions nettes x 
“+32 + 134 =. 334 29997 — 343 — 149 ap BEY 27, — 189 + 426 
Solde réglé par transferts entre zones G 
Bs... ae ie Pee are Ate ie we wae wire Allocation de droits de tirage spéciaux i 
Mouvements monétaires officiels nets: K 
= = _ ~ = = = = = = Réserves officielles de liquidités internatio- 4 
nales 
= sg ey = _ ee = = = = Engagements monétaires officiels 5 
& a = ae as _ ae = = - Mouvements monétaires officiels nets 6 


VF note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1973 - 1977 — Continued 
Current Account 


Between Canada and other non-residents 


Entre le Canada et les autres non-résidents 


item 
1973 1974 1975 
ANE, it Ul ul Iv I Ul Wl IV I U 
No. 
millions of dollars — millions de dollars 
A Current receipts: 
1 Merchandise exports (balance of payments 495 634 580 721 632 910 968 1,009 832 1,232 
basis) 
Service receipts: 
4 Travel 8 17 30 13 9 25 43 21 14 31 
15 Interest and dividends 41 84 48 40 30 96 53 26 34 129 
21 ~~ ‘~Freight and shipping 40 58 55 61 58 81 76 86 65 90 
23 Other service receipts 54 54 63 69 76 98 114 126 148 145 
28 Total service receipts 143 213 196 183 173 300 286 259 261 395 
29 = Sub-totals, exports of goods and services? 638 847 776 904 805 1,210 1,254 1,268 1,093 1,627 
Transfer receipts: 
30  Inheritances and immigrants’ funds 24 47 Al 74 45 82 104 69 54 64 
33. Personal and institutional remittances 1 1 il 2 1 1 1 A 1 1 
38 Withholding tax3 a be on a Se a a 
40 Total current receipts 663 895 848 980 851 1,293 1,359 1,339 1,148 1,692 
B Current payments: 
1 ME OPAREISE imports (balance of payments 477 $27 641 683 901 ihe 1,247 1,261 1,366 1,405 
basis) 
Service payments: 
4 Travel 74 39 39 29 101 42 54 45 121 61 
15 _ Interest and dividends 3 4 3 4 3 3 4 26 16 21 
21 ‘Freight and shipping 58 710 78 74 72 92 82 90 76 95 
23 Other service payments 38 37 40 41 64 $1 53 58 75 68 
27. Withholding tax3 be 2 a a ae es Ae oo 
28 Total service payments 173 150 160 148 240 188 193 219 288 245 
29  Sub-totals, imports of goods and services 650 677 801 831 1,141 1,399 1,440 1,480 1,654 1,650 
Transfer payments: 
30  Inheritances and emigrants’ funds 6 6 6 fi 6 7 Al 7 8 8 
33 Personal and institutional remittances 31 31 31 31 28 28 28 28 30 30 
37 — Official contributions 65 54 82 52 88 ds 90 79 125 131 
40 Total current payments 752 768 920 921 1,263 1,509 1,565 1,594 1,817 1,819 | 
(e Current account balance: 
1 Merchandise trade + 18 + 107 = 61 + 38 — 269 = 301 — 279 — 252 — 534 — 173 
Service transactions: 
4 Travel — 66 = = 9 — 16 = OP ili = iti = oy) — 107 - 30 
15 Interest and dividends + 38 + 80 + 45 + 36 + 9277, + 93 + 49 - + 28 + 108 
21 ‘Freight and shipping ="18 S019 = =i) = i = itil =m aed =i = 5 
23 Other service transactions + 16 + 17 + 23 + 28 + 12 + 47 + 61 + 68 + 73 + 77 
27. ~+Withholding tax aa ae Tr ne ae me Ae ae va od 
28 Balance on service transactions = 30 + 63 + 36 + 35 = i + 112 + 93 + 40 = + 150 
29 Balance on goods and services -— 12 + 170 — 25 ri Opes - 336 — 189 — 186 — 212 — 561 - 2 
39 Net transfers -— 77 — 43 — 47 — 14 -— 76 -— 27 — 20 — 43 — 108 — 104 
40 Total current account balance — 89 +027, — 72 57 ey) — 412 — 216 — 206 — 255 — 669 - 127 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1973 - 1977 — Chiffres trimestriels — suite 
Compte courant 


Between Canada and other non-residents 


Entre le Canada et les autres non-résidents 


Détail 
1975 1976 1977P 
N° de 
I] IV I II Il IV I II Il IV compte 
millions of dollars — millions de dollars 
Recettes courantes: A 
995 1,265 948 1,185 1,131 1,168 1,036 1,346 1,281 1,334 Exportations de marchandises (base de la balance 1 
des paiements)! 
Recettes au titre des services: 
59 24 18 36 77 26 20 32 61 23 Voyages 4 
66 41 25 103 58 30 31 99 47 40 Intéréts et dividendes 15 
76 89 715 94 99 95 76 105 94 99 Transports 21 
148 164 216 182 194 KS) 197 199 207 214 Autres recettes au titre des services 23 
349 318 334 415 428 350 324 435 409 376 Total des recettes au titre des services 28 
1,344 1,583 1,282 1,600 1,559 1,518 1,360 1,781 1,690 1,710 Total partiel pour l’exportation de biens et de services2 29 
Recettes de transfert: 
7S 48 58 82 77 78 60 719 86 47 Successions et capitaux des immigrants 30 
2 2 il 1 2 2 1 2 2 2 Versements a des particulier et institutions 33 
‘ sh his : : : i Retenues fiscales 38 
1,421 1,633 1,341 1,683 1,638 1,598 1,421 1,862 1,778 1,759 Total des recettes courantes 40 
Paiements courants: B 
1,276 D2 ital 1,483 1,565 1,387 1,204 1,307 1,350 1,436 1,294 Importations de marchandises (base de la balance 1 
des paiements)! 
Paiements au titre des services: 
58 $2 145 diss 65 60 188 71 81 78 Voyages 4 
23 25 26 38 28 43 32 43 31 54 Intéréts et dividendes 16 
80 81 68 90 76 75 65 83 83 79 Transports 21 
59 77 85 95 67 81 103 85 83 103 Autres paiements au titre des services 23 
a a ie a — a an a ha Retenues fiscales3 27 
220 235 324 298 236 259 388 282 278 314 Total des paiements au titre des services 28 
496 1,446 1,807 1,863 1,623 1,463 1,695 1,632 1,714 1,608 Total partiel pour l’importation de biens et de services 29 
Paiements de transfert: ‘ 
" 58 A 2 8 9 8 9 9 9 9 Successions et capitaux des émigrants 30 
30 30 31 30 30 30 32 32 31 31 Versements a des particuliers et institutions 33 
110 147 101 148 103 103 141 170 100 128 Contributions officielles 37 
3644 1,630 1,948 2,049 1,765 1,604 1,877 1,843 1,854 1,776 Total des paiements courants 40 
Solde du compte courant: Cc 
281 + 54 = 5s — 380 256 = 36 = fil - 4 — 155 + 40 Commerce de marchandises 1 
Opérations au titre des services: 
1 — 28 — 127 — 39 + 12 = 34 — 168 — 39 — 20 -— 55 Voyages 4 
43 ve ally = if + 65 sp Xt) =i = al + 56 = 16 = 14 Intéréts et dividendes 15 
5 ae be a th + 23 + 20 ee tl Oy) + 11 + 20 Transports ‘ : 21 
89 87, +7131 a hg + 127 + 118 + 94 + 114 + 124 ce ibn: Autres operations au titre des services 23 
| oe = se a ae cs ae a De Retenues fiscales 27 
129 + 83 + 10 + 117 + 192 + 91 = (y! + 153 Taio) e622 Solde des opérations au titre des services 28 
152 + 137 = 505 — 263 = 64 + 55 = B85 + 149 — 24 + 102 Solde au titre des biens et services 29 
— 134 —. 82 — 103 OS ste Gil =e — 130 — 52 — 119. Transferts nets 39 
223 eee — 607 — 366 aa G aon — 456 + 19 —- 76 - 17 Solde total du compte courant 40 


——— 
\r Note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1973 - 1977 — Concluded 
Capital Account4 


Between Canada and all other non-residents 


Entre le Canada et tous les autres non-résidents 


Item 
1973 1974 1975 
et I Il Ill IV I I 1 IV I II 
lo. 
a millions of dollars — millions de dollars 
D Direct investment :5 
21 In Canada por eS +. 5 +2 + 4 , ete + 10 + 41 t 5S + 
25 Abroad — 32 — 64 — 23 — 48 - 28 - 96 — 62 -— 22 - 33 - 11 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds +. 20 SS) - = - 33 of tame + 6 aa me | +a 
31 Outstanding stocks - -— 12 6 16 ae 8 - ll in ~ 2) - 
32 New issues Hote? ae here | ae? + 1 cc 8 + 150 + 285 + 107 +o 
33 Retirements eS - 2 - 4 - 4 - 2 - 2 - 5 =—es3 - 
Foreign securities: 
35 Outstanding issues he Whe +age3 cl te A - 1 +958 - 3 +aee Ta 2 + 
37. _—_— New issues - § - 4 - 2 37 - 5 a YD TS — 10 - 6 
38 Retirements 2 an | 5 onli | - ae + 1 7 al - - - 
Loans and subscriptions — Government of 
Canada: 
40 Advances — 34 — 82 - 49 -— 99 - 719 - 81 — 58 — 132 — 100 - § 
44 Repayments + 6 _ - _ ne 1 ar - - = = 
48 Columbia River Treaty - - - - - - - - =~ - 
49 Export credits directly or indirectly at risk of - 10 — 64 -— 46 — 22 - 36 — 147 — 160 — 96 — 64 - 19 
the Government of Canada 
50 Other long-term capital transactions = «3 = '5) =3 37 — 33 - 20 — 36 — 16 - 19 - 4 - i 
E 1 __ Balance of capital movements in long-term - 40 — 228 — 158 — 250 - 191 — 365 — 140 + 19 — 83 — 33: 
forms 
D Resident holdings of short-term funds abroad: 
61 Chartered bank net foreign currency position + 104 — 523 — 192 noe aS) — 458 — 404 + 491 — 703 — 64 + 26: 
with non-residents 
65 Non-bank holdings of short-term funds abroad - - - - - = _ - - = 
Non-resident holdings of Canadian: 
71 Dollar deposits - + 46 26 42 + 21 pels) + 60 + 228 + 154 + 12) 
72 Government demand liabilities - ae AIS ~ + 60 i a il - 6 cod - 8 - 3 
74 Treasury bills -— 22 EEG - 4 = + 3 =) 2 721 32 +P™M9 +2) 
75 Commercial paper = = = = = = = = = = 
76 Finance company paper - - = = = = = = = | 
77 Other short-term paper = es - - 2 - 7 eel a ok - = = 
81 Other finance company obligations - ~ - - - - ~ - - =| 
82 Other short-term capital transactions — 24 — 32 — 25 — 28 - 20 vor nh - 4 - 3 #725 ae | 
E 2 Balance of capital movements in short-term + 58 — 485 — 195 + 35 - 461 e372 + 561 — 395 + 116 + 38. 
forms 
E 3 _ Total net capital balance Fas) — 713 — 353 — 215 —- 652 — 737 + 421 — 376 ruth, AEs + 4 
F Total current and capital account balance - 71 — 586 — 425 — 156 — 1,064 — 953 a PAI) — 631 — 636 =a 
Xx Net errors and omissions 
Be ees + 592 + 422 + 134 + 1,074 + 961 — 141 + 728 +712 a 14) 
G Balance settled by interarea transfers 
t 
J Allocation of Special Drawing Rights - - - - - - - - - = 
K Net official monetary movements: 
4 Official international reserves - 19 we) - 3 — 22 cf 10 ties + 74 +497 + 6 + 6) 
5 Official monetary liabilities - = = = = = = = = =) 
6 Net official monetary movements - 19 SG - 3 — 22 if 10 -oae + 74 + °97 + 76 + Gi 


1 Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 

2 As used in the National Income and Expenditure Accounts. 

3 Includes tax withheld on income distributions and service payments to non-residents for global area only. Bilateral distribution is not available. 

4 A minus sign in accounts for capital movements indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in liabilities to non-residents. 
5 Excludes undistributed profits. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1973 - 1977 — Chiffres trimestriels — fin 
Compte de capital+ 


intre le Canada et tous les autres non-residents 


Détail 
975 1976 1977P 
IL IV I MH ul IV I U I IV aes 
compte 
iillions of dollars — millions de dollars 7” 
Investissements directs5: D 
eed + 4 - 2 = 2 - 3 =o oe - 12 a ih 6 - Au Canada 21 
Bie» =". 68 = £6) — 94 — 45 — 36 = il = =) 60 = af) A Pétranger 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
| 10 + 50 e715: a ey + 74 Hr 4 - 15 32 f?) en adlg/ ar 1) Obligations en circulation 30 
1 - 2 5 a - - - 6 - 4 - 18 - 18 - 10 Actions en circulation 31 
106 A PeAl 1D + 10 12 ee) + 46 fe 35 +2159 + 64 + 178 Nouvelles émissions 32) 
1 — 32 - =, 23 = 5 - 65 ~ 2 — 38 - 62 - Rachats 33 
| Valeurs étrangéres: 
i - 1 + 1 - 6 Ee Tee. ath ee) + 4 a iG) a8) - Emissions en circulation 35 
5 - 9 ee ie =— 5 - 4 - 9 - 4 - 4 =) 8 - 8 Nouvelles émissions 37 
1 - = will - +013 + 2 + 1 tC 167; Rachats 38 
Préts et souscriptions — Gouvernement du 
Canada: 
64 — 157 — 147 — 46 - 91 — 151 — 189 — 45 — 78 — 227 Avances 40 
= - = #2 - a ail - nm - teal Remboursements 44 
- - - - - ~ - - - - Traité du fleuve Columbia 48 
61 29 + 19 - 41 — 113 cr = 95 — 149 es, — 288 Crédits a l’exportation consentis directe- 49 
ment ou indirectement aux risques du 
gouvernement du Canada 
16 - 8 — 24 — 43 + 347 eat Ds + 53 + 47 Be al) + 2) Autres opérations sur capitaux a long terme 50 
79 +27, - 117 — 105 + 207 -— 179 — 278 - 27 — 100 — 304 Solde des mouvements de capitaux 4 long Ew 
terme 
Avoirs des résidents de capitaux étrangers a D 
court terme: 
18 — 890 — 439 — 335 — 264 azht/)| — 316 np Bul — 282 + 314 Position nette en devises étrangéres des ban- 61 
ques a charte vis-a-vis des non-résidents 
= ss. a = = =" 60 = = = =) shi Avoirs non bancaires de capitaux étrangers 4 65 
court terme 
Avoirs des non-résidents sur le Canada sous 
forme de: 
4 + 29 +) 92) — 133 — 107 as Aly =p 47 + 244 — 76 = 29 Dép6ts en dollars 71 
17 + 60 - 27 - 26 Gey 2) ame O) + 12: -— 29 = Ay + 146 Créances a vue sur le gouvernement 72 
+10 até) + 90 - 31 see — 18 oy pil te nay) =) 25 + 42 Bons du Trésor 74 
3 = a we: = = = = = - Effets de commerce 75 
z = - = = = p= = a = Effets des sociétés de financement 76 
- - + 27 - 21 - =a 2: = ~ - - Autres effets 4 court terme TE 
2 = S ue = = = — — - Autres engagements des sociétés de finance- 81 
ment 
+ 3 —- 8 - + 136 — 44 + 70: — 188 are chs) — 48 + 8 Autres opérations sur capitaux a court terme 82 
318 — 806 — 257 — 410 — 396 + 950 -— 314 +539) — 428 + 543 Solde des mouvements de capitaux a court Be 
terme 
-87 -— 779 — 374 — 515 — 189 oe Tai — $92 + 506 — 528 + 239 Total du solde net des capitaux let 3} 
~10 = 776 SSORd resi = 316 + 765 — 1,048 sp S745) — 604 Se Peps Solde total du compte courant et de capital F 
Erreurs et omissions nettes Xx 
136m + 766 + 957 + 965 + 446 ~ 700 + 1,043 — 545 + 478 = 29 
Solde réglé par transferts entre zones G 
~ = = = = = = = - - Allocation de droits de tirage spéciaux J 
| Mouvements monétaires officiels nets: K 
+26 = 10 “94 + 84 + 130 + 65 = 5 DX — 126 - 69 Réserves officielles de liquidités internatio- 4 
nales 
t a = v a cs = = = _ Engagements monétaires officiels § 
+26 = 10 = yi + 84 + 130 + 65 = 5 — 20 — 126 SS) Mouvements monétaires officiels nets 6 


| 


WE Z Be s aw - 

foes du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de période nécessités par la balance des paiements. 
' qwil figure dans les comptes nationaux des revenus et des dépenses. a ¥ ee > ; 
ompris les retenues fiscales sur la distribution de revenus et les paiements au titre des services aux non-ésidents pour une zone globale seulement. L’affectation bilatérale n’est pas disponible. 
ns les comptes capitaux le signe moins représente une sortie de capitaux du Canada, soit une augmentation des avoirs a l’étranger, ou une diminution des engagements envers les non-résidents. 

‘as les bénéfices non répartis. 
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TABLE 4. Annual Canadian Balance of International Payments, by Area, 1972 - 1977 
Current Account 


1972 
It United United RSA OECD Other 
ee States Kingdom 
Total 4 F, 
Acct Etats- Royaume- RZS OCDE Autre: 
; Unis Uni 
No. 
millions of dollars — millions de dollars 
A Current receipts: 
1 WEG EEEB? exports (balance of payments 20,129 14,107 1,355 643 1,493 253) 
basis) 
Service receipts: 

4 Travel 1,230 1,023 57 33 719 38 
15 Interest and dividends 665 385 26 83 29 147 
21 ‘Freight and shipping 1,241 690 126 88 163 17: 
23 Other services receipts 1,315 696 220 125 115 18§ 
28 Total service receipts 4,451 2,794 429 329 386 583 
29  Sub-totals, exports of goods and services2 24,580 16,901 1,784 972 1,879 3,044 

Transfer receipts: 

30 = Inheritances and immigrants’ funds 443 168 71 106 49 46 
33 Personal and institutional remittances 173 119 16 4 30 4 
38 Withholding tax3 287 ae Ee oe fa a 
40 Total current receipts 25,483 17,188 1,871 1,082 1,958 3,097 

B Current payments: 
1 Merchandise imports (balance of payments 18,272 12,594 972 763 1,642 2,301 

basis) 

Service payments: 

4 Travel 1,464 919 174 67 230 74 
15 Interest and dividends 1,713 1,423 100 2) 180 1 
21 ‘Freight and shipping 1,315 697 121 70 196 231 
23 Other service payments 2,199 1,540 167 63 281 148 
27. ~Withholding tax3 287 a es ae th 4 
28 Total service payments 6,978 4,579 562 209 887 454 
29 Sub-totals, imports of goods and services 25,250 17,173 1,534 972 2,529 2,755 

Transfer payments: 
30 Inheritances and emigrants’ funds 162 88 37 10 14 13 
33 Personal and institutional remittances 230 64 32 21 41 72 
37 Official contributions 227 _ = 112 2 113 
40 Total current payments 25,869 17,325 1,603 1,115 2,586 2,953 
Cc Current account balance: | 
1 Merchandise trade + 1,857 asi + 383 ~ 120 = 149 + 230° 
Service transactions: 

4 Travel = 2 + 104 Sais = 3 = 163 - 36) 
15 Interest and dividends — 1,048 — 1,038 — 74 + 74 — 151 + 141) 
21 Freight and shipping = Ges = 7 aS + 18 = 33 - 57, 
23 Other service transactions — 884 — 844 + 53 + 62 — 166 + 
27 Withholding tax — 287 an Ne ai ws 2 
28 Balance on service transactions — 2,527 — 1,785 — 133 + 120 — 501 + 59) 
29 Balance on goods and services — 670 — 272 + 250 = = (650) + 289) 

} 
39 Net transfers + 284 + 135 + 18 33 + 29 — 145) 
| 
40 Total current account balance = _ 386 =a 137, + 268 = 533 — 628 + 144_ 


See footnote(s) at end of table. 
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TABLEAU 4. La balance canadienne des paiements internationaux, par zone, 1972-1977 — Chiffres annuels 
‘Compte courant 


1973 


| United United EEC Japan Other Other er 
| States Kingdom OECD Détail 
Total ‘ F 
| Etats- Royaume- CEE Japon Autres Autres 
| Unis Uni ocpDr NO de 
| compte 
nillions of dollars — millions de dollars 
| 
| 
| 
| 
Recettes courantes: A 
125,461 17,333 1,583 1,564 1,789 762 2,430 Exportations de marchandises (base de la balance ] 
| des paiements)! 
| 
| Recettes au titre des services: 
+ 1,446 1,160 82 84 18 34 68 Voyages 4 
| = 790 459 45 40 11 22 213 Intéréts et dividendes 15 
| 1,494 778 154 145 117 86 214 Transports 21 
15:27 769 278 138 36 66 240 Autres recettes au titre des services 23 
| 5,257 3,166 559 407 182 208 735 Total des recettes au titre des services 28 
|} 
30,718 20,499 2,142 1,971 1,971 970 3,165 Total partiel pour l’exportation de biens et de services2 29 
| 
| 
| Recettes de transfert: 
opal 124 89 56 5 31 216 Successions et capitaux des immigrants 30 
215 141 20 45 1 3 5 Versements a des particuliers et institutions 33 
322 ne eis an ist on 16 Retenues fiscales 38 
81,776 20,764 2,251 2,072 1,977 1,004 3,386 Total des recettes courantes 40 
Paiements courants: B 
| 22,726 16,091 996 1,451 996 864 2,328 Importations de marchandises (base de la balance 1 
| des paiements)! 
Paiements au titre des services: 
1,742 1,073 194 168 6 120 181 Voyages 4 
2,050 1,692 106 187 12 39 14 Intéréts et dividendes 15 
1,560 803 163 117 59 138 280 Transports 2i 
2,554 1,770 200 243 30 155 156 Autres paiements au titre des services 23 
| 322 re ie Ne an oe se Retenues fiscales3 27 
18,228 5,338 663 715 107 452 631 Total des paiements au titre des services 28 
0,954 21,429 1,659 2,166 1,103 1,316 2,959 Total partiel pour l’importation de biens et de services 29 
| 
Paiements de transfert: 
171 86 39 12 1 8 25 Successions et capitaux des émigrants 30 
290 83 33 28 2 20 124 Versements a des particuliers et institutions 33 
| 253 = = = = = 253 Contributions officielles 37 
| 
1,668 21,598 1,731 2,206 1,106 1,344 3,361 Total des paiements courants 40 
Solde du compte courant: (@ 
7,735 41,242) + 587 + 113 + 793 = 1 + 102 Commerce de marchandises il 
Opérations au titre des services: 
+ 87 — 112 — 84 fae) — 86 — 113 Voyages 4 
= NOs a nied = 147 —- 1 - 17 + 199 Intéréts et dividendes 15 
= 25 - 9 + 28 + 58 — 52 — 66 Transports 21 
==, aio + 78 = 105 nt 6 = 189 + 84 Autres opérations au titre des services 23 
‘ ae Retenues fiscales OF 
= WiG)) — 104 — 308 a Ib) — 244 + 104 Solde des opérations au titre des services 28 
~ 236 =. 036 + 483 — 195 + 868 — 346 + 206 Solde au titre des biens et services 29 
; 4 344 96 + 37 + 6 es + 6 — 181 Transferts nets 39 
+ 108 _ 834 + 520 — 134 + 871 _— 340 + 25 Solde total du compte courant 40 


— 

‘ Note(s) a la fin du tableau. 
| 

} 
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TABLE 4. Annual Canadian Balance of International Payments, by Area, 1972 - 1977 — Continued 
Capital Account4 


1972 
Item United United RSA OECD Other 
States Kingdom 
Total Z F 
ects Etats- Royaume- RZS OCDE Autre 
Not Unis Uni 
millions of dollars — millions de dollars 
D Direct investment:5 
21 = =InCanada + 620 + 457 - 9 ce + 148 +e 
25 Abroad | — 400 — 149 — 29 -— 95 - 39 - 8 


Portfolio transactions: 
Canadian securities: 


30 Outstanding bonds a PAY) - 5 as, ea) ae IBY +t 
31 Outstanding stocks = 59 — 145 —9 41 rs: + 108 +o 
32 New issues ed 22 + 1,007 pe ey an 18} +h aoe +77 
33. ~—- Retirements — 603 — 458 — 45 SPT = 63 - 3 
Foreign securities: 
35 Outstanding issues + 278 +253 9 atuaellt 4 Gs 5 * 
37. New issues = 65 = NG = ily = OI) - i - 2 
38 Retirements + 31 + 19) - - + 8 + 
Loans and subscriptions — Government of 
Canada: 
40 Advances — 249 - - — 108 - — 14 
44 Repayments hy 37 - rap 21 - + 1S ta 
48 Columbia River Treaty = — - - ~ - 
49 Export credits directly or indirectly at risk of — 246 - 6 7736 - 3 = 28 —/07: 
the Government of Canada 
50 Other long-term capital transactions +230 + 1100 87 — 13 a $1 a 
E 1 __ Balance of capital movements in long-term + 1,588 + 1,059 a — 209 ne RE — 22 
forms 
D Resident holdings of short-term funds abroad: 
61 Chartered bank net foreign currency position cue (eH Be PAV) + 471 — 321 + 145 + 8 
with non-residents 
65 Non-bank holdings of short-term funds abroad — 189 - 89 -— 91 - = 3 i 
Non-resident holdings of Canadian: 
71 Dollar deposits + 139 + 8 + 21 + 14 = 6 PP ee 
72 Government demand liabilities + 27 = = - - + 2 
74 ~~ Treasury bills = 22 = i ak = 4 - + 2¢ 
75 Commercial paper eerie 13 = 113 ud - = 1 4 
76 Finance company paper =i SD) = §2 - - a 2 = 
77 Other short-term paper - 18 - 17 = - = qq 
81 Other finance company obligations - 30 = 30 — - = 3 
82 Other short-term capital transactions toe tay) — 169 + 91 20 + Al + 64 
E 2 __ Balance of capital movements in short-term + 472 — 201 + 493 — 291 + 241 + 230 
forms 
E 3 _ Total net capital balance + 2,060 + 858 + §23 — 500 + 1,174 * § 
F Total current and capital account balance + 1,674 rol + 791 — 533 + 546 + 145 
xX Net errors and omissions ; 
— 1,455 — 430 — 792 + 533 — 546 = hag 
G Balance settled by interarea transfers 
‘| 
J Allocation of Special Drawing Rights Apa 7, ate’ Pe, net aa i? a 
K Net official monetary movements: | 
4 Official international reserves + 336 + 294 as | = = aa 
5 Official monetary liabilities m= = = = = es 
{ 
6 Net official monetary movements +7 336 + 291 - 1 = = ,“ 
See footnote(s) at end of table. 
} 
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TABLEAU 4. La balance canadienne des paiements internationaux, par zone, 1972-1977 — Chiffres annuels — suite 
Sompte de capital4 


| SPS en 


1973 
| 
| United United EEC Japan Other Other Détail 
| States Kingdom OECD 
es E R CEE 
| tats- oyaume- Japon Autres pays A 
| Unis Uni de POCDE ris NO de 
es compte 
nillions of dollars — millions de dollars 
Investissements directs: D 
830 ae E¥At) =o giSe) f62 + 61 + 85 xe ile Au Canada 21 
770 = 428 = 122 - 35 ees — 21 = 167 A Vétranger 25 
| Commerce des valeurs mobiliéres: 
| Valeurs canadiennes: 
ee29 = # + 27 Fy al + 4 + 4 + 22) Obligations en circulation 30 
| 24 oP PA -— 58 + 31 —- § + 21 - 34 Actions en circulation a8 
| 1,323 eo Opt) +) 14 on NG by an He) + 982 + 6 Nouvelles émissions 32 
738 — 428 — 45 — 142 = 13 - 101 - 9 Rachats 33 
Valeurs étrangéres: 
| 109 + 91 - 7 - 1 i = a 21 Emissions en circulation 35 
} 61 - 7 - 3 - 2 - ee - 48 Nouvelles émissions 37 
ee eal + 11 a ll ow = - + 4 Rachats 38 
| 
Préts et souscriptions — Gouvernement du 
Canada: 
269 - - - - - 5 — 264 Avances 40 
43 - zo) 27) els _ - + 6 Remboursements 44 
1 a 1 - - - - = Traité du fleuve Columbia 48 
189 - 3 - 10 - il - — 23 — 142 Crédits 4 ’exportation consentis directe- 49 
ment ou indirectement aux risques du 
gouvernement du Canada 
323 + 446 cS —- 2 - 1 — 37 = 88 Autres opérations sur capitaux a long terme 50 
628 + 1,134 -— 41 + 136 an afl tnd: — 676 Solde des mouvements de capitaux a long ica 
terme 
Avoirs des résidents de capitaux étrangers a D 
court terme: 
343 — 271 +) 316 ne tay om 15; ae il — 606 Position nette en devises étrangéres des ban- 61 
ques a charte vis-a-vis des non-résidents 
176 — 250 + 100 — 44 ap ING “a? - Avoirs non bancaires de capitaux étrangers a 65 
court terme i 
Avoirs des non-résidents sur le Canada sous 
| forme de: 
| 143 + 49 = 15 + 28 aS = Ss + 77 Dépéts en dollars 71 
77 = = = = = + fs} Créances a vue sur le gouvernement 72 
24 + 2 = o a oe = 26 Bons du Trésor 74 
3 = 3 = = = - - Effets de commerce 75 
23 2 os) e. a) 4 = 2 = Effets des sociétés de financement 76 
166 + 167 =| = = ~ - Autres effets a court terme 77 
12 + 10 = + 2 = = - Autres engagements des sociétés de finance- 81 
ment 
4 389 = 287 arte | + 39 + 9 Ws — 109 Autres opérations sur capitaux 4 court terme 82 
| 553 — 605 + 429 + 106 + 49 as Oe — 587 Solde des mouvements de capitaux a court E 2 
terme 
1S #529 + 388 + 242 + 120 + 59 — 1,263 Total du solde net des capitaux E 3 
~ 183 — 305 + 908 + 108 + 991 3284 238 Solde total du compte courant et de capital F 
Erreurs et omissions nettes Xx 
- 650 = ie — 909 my — 991 + 281 + 1,200 
Solde réglé par transferts entre zones G 
3 i. os. om : 5, za - Allocation de droits de tirage spéciaux J 
Mouvements monétaires officiels nets: K 
~ 467 — 429 al eT = = - 38 Réserves officielles de liquidités internatio- 4 
| nales 
|= be s x oe ee. - Engagements monétaires officiels 5 
~ 467 — 429 Ea a A = = - 38 Mouvements monétaires officiels nets 6 


VE note(s) a la fin du tableau. 
| 


| 
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TABLE 4. Annual Canadian Balance of International Payments, by Area, 1972-1977 — Continued 
Current Account 


1974 
Hen United United EEC Japan Other Other 
States Kingdom OECD 
Total . ; 
Acct. Etats- Royaume- CEE Japon Autres Autre 
Nou Unis Uni OCD. 
oO. 
millions of dollars — millions de dollars 
A Current receipts: 
1 Merchandise exports (balance of payments 32,591 21,653 1992 2,108 2,220 1,099 350 
basis) 
Service receipts: 
4 Travel 1,694 1,328 94 102 20 BPs ( 
15 Interest and dividends 882 535 46 64 9 23 2¢ 
21 ‘Freight and shipping 1,812 864 194 197 141 115 3 
23. Other service receipts 2,013 969 344 159 $1 76 4] 
28 Total service receipts 6,401 3,696 678 $22 221 266 1,01 
29  Sub-totals, exports of goods and services? 38,992 25,349 2,670 2,630 2,441 1,365 4,53 


Transfer receipts: 


30 Inheritances and immigrants’ funds 701 142 132 88 3 36 30 
33 Personal and institutional remittances 229 148 22 50 jl 3 . 
38 Withholding tax3 430 F of oF 

40 Total current receipts 40,352 25,639 2,824 2,768 2,445 1,404 4,84: 

B Current payments: 
1 Merchandise imports (balance of payments 30,902 20,652 1,170 1,894 1,412 1,154 4,620 

asis) 

Service payments: 

4 Travel 1,978 1,196 211 195 5) 129 242 
15 Interest and dividends 2,435 2,014 115 198 14 58 36 
21 Freight and shipping 2,036 966 281 170 106 177 336 
23 Other service payments 3,228 2,160 266 301 48 227 226 
27 Withholding tax3 430 ae 2 as os ae ; 
28 = Total service payments 10,107 6,336 873 864 173 591 840 
29 — Sub-totals, imports of goods and services 41,009 26,988 2,043 2,758 1,585 1,745 5,460 

Transfer payments: 
30 Inheritances and emigrants’ funds 162 81 30 14 1 9 27 
33 Personal and institutional remittances 309 100 36 38 2 21 112 
37 Official contributions 332 = = = = = 332 
40 Total current payments 41,812 27,169 2,109 2,810 1,588 1,775 5,931 
¢ Current account balance: 
1 Merchandise trade + 1,689 + 1,001 + 822 + 214 + 808 — 55 — 1,101, 
Service transactions: 

4 Travel = DRY +132 = 117 = 93 + 15 = =a} 
15 Interest and dividends = 15553 — 1,479 = @ — 134 eS =1 535 + 169, 
21 ‘Freight and shipping Say! = Op = + 27 + 35 2° @p - 35, 
23. Other service transactions STG — 1,191 + 78 — 142 + 3 SiG + 188) 
27 ~ Withholding tax —- 430 aie Eris : a 
28 Balance on service transactions — 3,706 — 2,640 — 195 = YD + 48 27325 + 178 
29 Balance on goods and services — 2,017 — 1,639 + 627 108 + 856 = 380 — 9923) 
39 Net transfers + 557 + 109 + 88 + 86 + 1 + 9 =e 
40 Total current account balance — 1,460 — 1,530 + 715 = 42 + 857 =8371 — 1,089. 


See footnote(s) at end of table. 
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TABLEAU 4. La balance canadienne des paiements internationaux, par zone, 1972 - 1977 — Chiffres annuels — suite 
\ompte courant 


(975 
} 
United United Other ie 
| States Kingdom EEC Japan OECD Other Détail 
‘otal b . 
| Etats- Royaume- CEE Japon Autres Autres N° de 
| Unis Uni OCDE compte 
illions of dollars — millions de dollars : 
Recettes courantes: A 
33,511 PI Sshep) 1,889 2,341 2,140 885 4,324 Exportations de marchandises (base de la balance 1 
| des paiements)1 
Recettes au titre des services: 

1,815 15337: 129 122 34 65 128 Voyages 4 
| 926 $15 42 65 5) 29 270 Intéréts et dividendes 1S 
1,714 178 169 203 140 104 320 Transports 21 
| 2,486 1,044 468 219 56 94 605 Autres recettes au titre des services 23 
6,941 3,674 808 609 235 292 1,323 Total des recettes au titre des services 28 
10,452 25,606 2,697 2,950 235) sah 5,647 Total partiel pour l’exportation de biens et de services2 29 
| 

Recettes de transfert: 
665 110 143 100 32 39 241 Successions et capitaux des immigrants 30 
258 170 24 54 il 3 6 Versements a des particuliers et institutions 33 
| 465 on bs 56 a2 ae Retenues fiscales 38 
1,840 25,886 2,864 3,104 2,408 1,219 5,894 Total des recettes courantes 40 
Paiements courants: B 
3,962 23,057 1,224 2,046 1,189 1,188 5,258 Importations de marchandises (base de la balance 1 
des paiements)! 
Paiements au titre des services: 

2,542 1,587 242 249 11 161 292 Voyages 4 

2,879 2,364 135 211 17 67 85 Intéréts et dividendes 15 

2,147 1,109 264 156 95 191 332 Transports ; 21 

3,594 2,392 273 333 48 269 279 Autres paiements au titre des services 23 

465 fa a - ve e 2, Retenues fiscales3 27 

1,627 7,452 914 949 171 688 988 Total des paiements au titre des services 28 

1,589 30,509 2,138 2,995 1,360 1,876 6,246 Total partiel pour l’importation de biens et de services 29 

Paiements de transfert: 
170 82 31 16 1 9 31 Successions et capitaux des émigrants 30 
325 105 37 40 D 21 120 Versements a des particuliers et institutions 33 
513 = S = = — 513 Contributions officielles 37 
597 30,696 2,206 3,051 1,363 1,906 6,910 Total des paiements courants 40 
Solde du compte courant: ( 
~ 451 = 125 + 665 + 295 + 951 — 303 — 934 Commerce de marchandises 1 
Opérations au titre des services: ‘i 
727 = = = + 23 = &5 — 164 Voyages 
~ 953 — 1609 - 33 - 146 - 12 — 38 te SS Intéréts et dividendes 15 
— 433 e331] = 95 + 47 + 45 = yy - 12 Transports ? : 21 
— 108 = 1348 + 195 = 114 + 8 = 175 tT) 326 Autres operations au titre des services 23 
— 465 ai i ies Be ‘ ie Retenues fiscales 27 
~ 686 ~ 3,778 ~ 106 — 340 a 64 =396 + 335 Solde des opérations au titre des services 28 
- 1137 — 4,903 + 559 = 2G + 1,015 — 699 — 599 Solde au titre des biens et services 29 

* 380 + 93 + 99 + 98 a 30 + 12 = 20] Transferts nets 39 

— 787 — 4,810 + 658 + 53 + 1,045 — 687 — 1,016 Solde total du compte courant 40 


Venote(s) 4 la fin du tableau. 


| 
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TABLE 4. Annual Canadian Balance of International Payments, by Area, 1972 - 1977 — Continued 
Capital Account4 


1974 
Item United United EEC Japan Other Othe 
States Kingdom OECD 
Total ° 4 
iNest Etats- Royaume- CEE Japon Autres pays Autr 
Noe Unis Uni de POCDE 
millions of dollars — millions de dollars 
D Direct investment:5 
21 In Canada + 845 + 684 = 4 + 49 + 4 + 84 + 
25 Abroad — 810 — 524 - 43 - §3 - 12 a2 8 ta - 


Portfolio transactions: 
Canadian securities: 


30 Outstanding bonds + 41 + 16 77 9 + 23 - +) 1S - 
31 Outstanding stocks — 112 = 68 = 58 + 13 - 7 mee - 
32 New issues + 2,423 + 1,816 + 21 + 88 = 47959 + 
33 ~—- Retirements — 626 — 503 - 20 - 51 - § — 34 
Foreign securities: 
35 Outstanding issues + 73 + 71 = 9 - 1 + 3 - 1 + 
37 New issues = 39 - 8 - 2) - - - - 
38 Retirements ce 12 + 8 - Bite dh - - a 
Loans and subscriptions — Government of 
Canada: 
40 Advances — 350 = ~- = - - - & 
44 Repayments 43 39 - ze 22 LS _ — + 
48 Columbia River Treaty ~ - = = = - 
49 Export credits directly or indirectly at risk of = “573 - 46 = 18 = 923 - -— 47 - 4 
the Government of Canada 
50 Other long-term capital transactions me WR} + 207 + 30 —- 31 - 2 tae: - 
E 1 __ Balance of capital movements in long-term + 1,041 + 1,653 - 72 wei - 14 + 120 - € 
forms 
D Resident holdings of short-term funds abroad: 
61 Chartered bank net foreign currency position — 1,354 + 1,073 — 1,986 = 95 = 563 + 791 - 16 
with non-residents 
65 Non-bank holdings of short-term funds abroad + 1,590 ap Ie + 1,386 + 39 - 1 = 166 
Non-resident holdings of Canadian: 
71 Dollar deposits + 2597) + 166 + 10 + 55. - § + 47 1d 
72 Government demand liabilities + 45 = = = = = + 
74 ~~ Treasury bills + 77 db 9 + 4 a ig) - ~ f 
75 Commercial paper ne 19) + 11 — ae - - 
76 Finance company paper +. 138 ty 106 > ni PAM) - - 
77 Other short-term paper = 70 — 108 + 1 + 34 - fa 
81 Other finance company obligations ap ISS + 148 + 9 coe ul - - 
82 Other short-term capital transactions co lig) + 41 as 24 +7127 - 63 hae e4: - 
E 2 Balance of capital movements in short-term + 1,310 + 1,628 — 550 + 192 — 132 + 839 - 
forms 
E 3 _ Total net capital balance + 2,351 + 3,281 — 622 Sy 2783} — 146 +7959 - 1,4) 
F Total current and capital account balance + 891 radeon + 93 + 181 +70 + 588 - 2, 
xX Net errors and omissions t 
— 867 — 1,916 - 93 — 181 — 711 — 588 + 2,6 
G Balance settled by interarea transfers 
J Allocation of Special Drawing Rights - 
K Net official monetary movements: 
4 Official international reserves + 24 = 165 be = = = + 3 
5 Official monetary liabilities = = = = = £ 
6 Net official monetary movements + 2% = AtG = fa a ~d + i 


See footnote(s) at end of table. 
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TABLEAU 4. La balance canadienne des paiements internationaux, par zone, 1972-1977 — Chiffres annuels — suite 
Compte de capital¢ 


| 


1975 
United United EEC Japan Other Oth étai 
States Kingdom OECD 2: ne 
Total c x Fi 
Stats- oyaume- CEE Japon Aut 
Unis Uni ‘ de TOCDE. ea NO de 
. compte 
nillions of dollars — millions de dollars 
Investissements directs5 : D 
20 + 588 = 25 + 100 + 1 + 44 + 17 Au Canada 21 
| 915 = = 5 = = 13 + 4 — 269 A Vétranger 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
Pee302 ue Shy + 142 +7830 - + 20 + 72 Obligations en circulation 30 
f 5 = 8 = 1h) Ga wll - 6 eel) + 9 Actions en circulation 31 
| 5,038 + 3,433 3S) + 628 = + 367 + 475 Nouvelles émissions 32 
k 3851 — 666 — 43 - 71 - — 27 - 44 Rachats 33 
Valeurs étrangéres: 
43 + 41 Te eis - 2 - 3 - 2 f 1 Emissions en circulation 35 
2 - 18 - 19 - 9 - - - 26 Nouvelles émissions 37 
12 2 7 - 3 - - + 2 Rachats 38 
Préts et souscriptions — Gouvernement du 
Canada: 
377 - - - - - 41 — 376 Avances 40 
38 - >») 23 ar ks - - - Remboursements 44 
= = = = - - - Traité du fleuve Columbia 48 
355 - 3 — 20 — 26 - 1 - 17 — 288 Crédits 4 l’exportation consentis directe- 49 
ment ou indirectement aux risques du 
gouvernement du Canada 
342 ap) + 44 — $2 - 16 — 13 - 43 Autres opérations sur capitaux 4 long terme 50 
3,935 + 3,292 + 200 + 564 = 38 + 387 — 470 Solde des mouvements de capitaux a long (By a 
terme 
Avoirs des résidents de capitaux étrangers a D 
court terme: 
489 + 1,484 — 504 +7938, + 30 + 113 = 672) Position nette en devises étrangéres des ban- 61 
| ques a charte vis-a-vis des non-résidents 
217 = 68 = 119) - 19 ~ 6 = #! = 1 Avoirs non bancaires de capitaux étrangers 4 65 
court terme 
Avoirs des non-résidents sur le Canada sous 
forme de: 
561 a AO) + 92 + 63 + 2 + 18 + 316 Dépéts en dollars 1 
4 = = = = = - 4 Créances a vue sur le gouvernement 12 
37 + 1 fA 5 = 54 = = op Ps Bons du Trésor 74 
35 + 30 +; 2 + 3 = = - Effets de commerce 75 
168 + 189 =, a 20 eS = = Effets des sociétés de financement 716 
| 147 ess HO = 6 = = - Autres effets 4 court terme 77 
89 = 91 + 2 = & a = Autres engagements des sociétés de finance- 81 
ment 
493 336 cr le} ap IPS ae a + 38 + 21 Autres opérations sur capitaux a court terme 82 
1,620 + 2,104 — 490 + 123 + 33 + 165 — 315 Solde des mouvements de capitaux 4 court i D 
terme 
5,555 + 5,396 — 290 + 687 = =) + 552 — 785 Total du solde net des capitaux EB 3 
798 + 586 + 368 + 740 + 1,040 — 135 — 1,801 Solde total du compte courant et de capital F 
[ Erreurs et omissions nettes x 
“1,203 — 1,154 — 367 — 736 — 1,040 ames) + 1959 
| Solde réglé par transferts entre zones G 
z = Allocation de droits de tirage spéciaux J 
Mouvements monétaires officiels nets: K 
- 405 = 553 +f eA = = ay Gy} Réserves officielles de liquidités internatio- 4 
| nales 
| = = 4 Ay La = = Engagements monétaires officiels 5 
> 405 = 9568 +l + 4 = - + 158 Mouvements monétaires officiels nets 6 


\rnote(s) a la fin du tableau. 
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TABLE 4. Annual Canadian Balance of International Payments, by Area, 1972 - 1977 — Continued 
Current Account 


1976 
Ment United United Other 
States Kingdom EEC Japan OECD Other 
Total : : 
Nees Etats- Royaume- CEE Japon Autres Autres 
some Unis Uni OCDE 


millions of dollars — millions de dollars 


A Current receipts: 
1 Merchandise exports (balance of payments 38,132 25,657 2,025 2,578 2,342 1,098 4,43 
basis) 
Service receipts: 
4 Travel 1,930 1,346 139 163 40 85 15’ 
15 _ Interest and dividends 825 480 24 74 6 25 21 
21 ‘Freight and shipping 2,071 1,005 189 227 170 117 36: 
23. Other service receipts 2,727 1,080 453 236 66 101 79: 
28 Total service receipts 7553 3,911 805 700 282 328 1,52’ 
29  Sub-totals, exports of goods and services? 45,685 29 568 2,830 3,278 2,624 1,426 5,955 


Transfer receipts: 


30 =Inheritances and immigrants’ funds Tai 105 106 169 3 49 295 
33. Personal and institutional remittances 255 169 23 53 1 3 ( 
38 Withholding tax3 504 Be we er, ae F 

40 = Total current receipts 47,171 29,842 2,959 3,500 2,628 1,478 6,266 

B Current payments: 
1 Merchandise imports (balance of payments 36,793 25,126 1,298 1,985 1,506 1,239 5,638 

basis) 

Service payments: 

4 Travel Al 1,956 288 281 30 221 345 
15 Interest and dividends 3,297 2,547 139 384 16 76 135 
21 Freight and shipping : 2,219 1,237 194 175 115 189 30° 
23 Other service payments 4,063 2,764 293 390 51 237 326 
27. ‘Withholding tax3 504 re se Ae Fr ag . 
28 Total service payments 13,204 8,504 914 1,230 212 723 1,117 
29  Sub-totals, imports of goods and services 49,997 33,630 210 3,215 TEATS 1,962 6,756 


Transfer payments: 


30. Inheritances and emigrants’ funds 181 86 32 17 1 11 34 
33 Personal and institutional remittances 339 111 39 45 2 21 121, 
37 Official contributions 455 = = = os = 455 
| 
40 Total current payments 50,972 33,827 2,283 3,277 1,721 1,994 7,366 
€ Current account balance: 
1 Merchandise trade + 1,339 + 531 + 727 + 593 + 836 — 141 — 1,207 
Service transactions: | 
4 Travel = fy — 610 = 149 2 108) + 10 — 136 = 188) 
15 Interest and dividends — 2,472 — 2,067 — 115 — 310 — 10 - $1 +7) 8h 
21 ‘Freight and shipping = 48 223) py 5 % Sp) + 55 ahg72 4 
23 Other service transactions — 1,336 — 1,684 + 160 — 154 + 15 — 136 + 463 
27 Withholding tax — 504 no at ale ip ot 0 
28 Balance on service transactions — 5,651 — 4,593 — 109 — 530 +) 70) — 395 + 410 
29 Balance on goods and services — 4,312 — 4,062 + 618 6S + 906 — 536 - 191 
39 Net transfers + 511 ei] + 58 + 160 a5) + 20 - 305) 
40 Total current account balance — 3,801 — 3,985 + 676 + 223 + 907 2516 3 1,106) 


See footnote(s) at end of table. 
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_ TABLEAU 4. La balance canadienne des paiements internationaux, par zone, 1972 - 1977 — Chiffres annuels — suite 
Compte courant 
La... es EE Ee 


1977P 


United United Other oe 
States Kingdom EEC Japan OECD Other PoE 
_ Total ; 
| Etats- Royaume- CEE Japon Autres Autres 
Unis Uni OCDE ee 
i compte 
millions of dollars — millions de dollars 
Recettes courantes: A 
| 44,628 31,016 2,221 2,718 2,461 NWA) 4,997 Exportations de marchandises (base de la balance 1 
I des paiements)! 
Recettes au titre des services: 
2,025 1,525 111 140 45 68 136 Voyages 4 
820 440 44 85 5 29 217 Intéréts et dividendes 15 
2,278 itis 213 230 168 141 374 Transports 21 
2,965 1,220 485 263 74 106 817 Autres recettes au titre des services 23 
8,088 4,337 853 718 292 344 1,544 Total des recettes au titre des services 28 
$2,716 35,353 3,074 3,436 ASS L559. 6,541 Total partiel pour l’exportation de biens et de services? 29 
Recettes de transfert: 
635 98 91 131 5 38 272 Successions et capitaux des immigrants 30 
296 202 26 56 1 4 a} Versements a des particuliers et institutions 33 
534 a Bs om <e Retenues fiscales 38 
» 54,181 35,653 3,191 3,623 2,759 1,601 6,820 Total des recettes courantes 40 
Paiements courants: B 
41,712 29,323 1,588 2,374 1,782 1,258 5,387 Importations de marchandises (base de la balance 1 
des paiements)! 
Paiements au titre des services: 
3,666 2,280 372 345 37 214 418 Voyages 4 
4,300 3,209 163 648 19 101 160 Intéréts et dividendes 15 
2,346 1,345 191 180 126 194 310 Transports 21 
4,674 eat 327 450 61 251 374 Autres paiements au titre des services 23 
$34 ae a a si a if Retenues fiscales 27 
15,520 10,045 1,053 1,623 243 760 1,262 Total des paiements au titre des services 28 
Dine oe 39,368 2,641 3,997 2,025 2,018 6,649 Total partiel pour importation de biens et de services 29 
Paiements de transfert: 
205 101 36 19 1 12 36 Successions et capitaux des émigrants 30 
355 118 41 45 3 22 126 Versements a des particuliers et institutions 33 
539 = = = = 2s 539 Contributions officielles 37 
58,331 39,587 2,718 4,061 2,029 2,052 7,350 Total des paiements courants 40 
Solde du compte courant: Cc 
+ 2,916 + 1,693 + 633 + 344 + 679 — 43 — 390 Commerce de marchandises 1 
Opérations au titre des services: 
— 1,641 =e kyS5 = 61 = 205 + 8 — 146 — 282 Voyages 4 
— 3,480 — 2,769 — 119 — 563 - 14 — 72 2 Si Intérets et dividendes 15 
68 93 + 22 su ON + 42 = + 64 Transports ; : 21 
— 1,709 — 1,991 + 158 = 187 fb. EY AS + 443 Autres opérations au titre des services 23 
20534 a rf, a es a Retenues fiscales 27 
— 7,432 = S93 — 200 —~ 905 + 49 — 416 + 282 Solde des opérations au titre des services 28 
— 4,516 — 4,015 + 433 = 561 + 728 — 459 — 108 Solde au titre des biens et services 29 
+ 366 + 81 + 40 eS + 2 + 8 — 422 Transferts nets 39 
— 4,150 — 3,934 + 473 — 438 + 730 —- 451 — 530 Solde total du compte courant 40 


——— 
Voir note(s) a la fin du tableau. 


TABLE 4. Annual Canadian Balance of International Payments, by Area, 1972-1977 — Concluded 
Capital Account 


1976 
Item United United EEC Japan Other Other 
States Kingdom OECD 
Total 3 ° 
Etats- Royaume- CEE Japon Autres pays Autres 
Acct. Unis Uni de POCDE 
No. : 7 
= i. ? Sa millions of dollars — millions de dollars st 
D Direct investment: 
21 In Canada — 260 — 494 33 39 rt 138 se 25 3 41 - 
25 Abroad — 605 — 269 - 24 ~ 49 - - 35 - & 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds #559 te ZA + 69 LOS - cf 69 + Bs 
31 Outstanding stocks - 79 - 69 - 33 + 14 - 4 ot; 10 + 
32 New issues + 8,986 + 5,624 259) + 1,594 - 2 +915396 + 
33 —- Retirements — 933 — 703 - 19 - 83 - 2 - 43 - § 
Foreign securities: 
35 Outstanding issues a 59 + 55 + 1 - 6 + 11 - 1 - 
37 New issues — 43 - 15 - - 3 - 2 - - 2 
38 Retirements + 59 + 41 - oa 4 - - BF 1 
Loans and subscriptions — Government of 
Canada: 
40 Advances — 435 - - — - - - 43 
44 Repayments aS 18 - = ae 15 = - hy 
48 Columbia River Treaty — - - — - - - 
49 Export credits directly or indirectly at risk of — 174 - 5 - 4 - i - 4 - 31 - 
the Government of Canada 
50 Other long-term capital transactions ce SMI thes) + 17 + 32 + 10 + 43 + 28 
E 1 __ Balance of capital movements in long-term + 7,909 + 4,559 + 305 + 1,754 te 36 + 1,449 - 19 
forms 
D Resident holdings of short-term funds abroad: 
61 Chartered bank net foreign currency position — 941 — 609 - <2) = 201 + 11 tee al 34: — 26 
with non-residents ¥ 
65 Non-bank holdings of short-term funds abroad -— 339 — 196 - 34 - a5 As 7 - il - §¢ 
; 
| 
Non-resident holdings of Canadian: | 
71 ~~ Dollar deposits + 160 + 1 + 109 + 39 + 1 + ok! -—_i 
72 Government demand liabilities + at - - - - = bP | 
74 ~—= ‘Treasury bills + 440 ae 28 eS 8193: + 161 - — + 5 
75 Commercial paper + 301 + 304 = 2 - 1 ~ - | 
76 Finance company paper 2 20 Oe 18 + 2 - = =] 
77 Other short-term paper he 213, 7A + 21 a Ly, = = + | 
81 Other finance company obligations 44 + 40 + i - 3 - - =| 
82 Other short-term capital transactions + 188 + 185 + 22 — 304 + 96 to OF + 16 
E 2 Balance of capital movements in short-term + 93 - 58 + 309 — 347 + 115 + 187 - 
forms / 
E 3 Total net capital balance + 8,002 + 4,501 + 614 + 1,407 + 151 + 1,636 - 3 
FE Total current and capital account balance + 4,201 + 516 + 1,290 + 1,630 + 1,058 + 1,120 -— 141 
a Net errors and omissions | 
— 3,679 == 248 — 1,290 — 1,631 — 1,058 — 1,120 + 1,66 
G Balance settled by interarea transfers { 
J Allocation of Special Drawing Rights = oer ive aire akexe ete 7 
K Net official monetary movements: 
4 Official international reserves #17522 + 268 = zs il = = + 28| 
5 Official monetary liabilities - = = = a = “| 
6 Net official monetary movements + 522 + 268 = = 1 - - + 2 


1 Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 

2 As used in the National Income and Expenditure Accounts. 

3 Includes tax withheld on income distributions and service payments to non-residents for global area only. Bilateral distribution is not available. 

4 A minus sign in accounts for capital movements indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in liabilities to non-residents. 
5 Excludes undistributed profits. 
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TABLEAU 4. La balance canadienne des paiements internationaux, par zone, 1972 - 1977 — Chiffres annuels — fin 
Sompte de capital* 


_ 


\977P 
| 
United United BEC Japan Other Other Détail 
States Kingdom OECD 
otal 4 , 
y tats- Royaume- CEE Japon Aut 
| Unis Uni de TOCDE. aa te 
t compte 
nillions of dollars — millions de dollars 
| Investissements directs5: D 
- 500 + 563 - 44 - 2 te 5 =. ‘ig - 5 Au Canada 21 
[ 740 = 525 ie) - 3 = 1 = 4 — 226 A Pétranger 25 
| Commerce des valeurs mobiliéres: 
} Valeurs canadiennes: 
| 240 a 45 + 42 + 40 + 1 + 26 + 86 Obligations en circulation 30 
- 89) + 100 - 74 - 39 = 2 — 26 -— 50 Actions en circulation 31 
- 5,936 + 2,947 em dNaf + 1,541 + Al + 714 + 436 Nouvelles émissions 32 
i 938 — 627 - 58 - 69 - — 82 — 102 Rachats 33 
| Valeurs étrangéres: 
fr ATT + 143 - 4 - 2 2 22 = 4 ae Al) Emissions en circulation 35 
S 2 - 3 - - - - — 19 Nouvelles émissions eH 
84 cf 8 = - - - “UG Rachats 38 
Préts et souscriptions — Gouvernement du 
| Canada: 
oh) - - = - - — 539 Avances 40 
i 35 - Ee 24 fie 8 - - + 73) Remboursements 44 
- - - - - - = Traité du fleuve Columbia 48 
+ $532 cs 5 72 22 - 1 = 1 -— 33 — 524 Crédits 4 exportation consentis directe- 49 
ment ou indirectement aux risques du 
gouvernement du Canada 
463 3 59 SP LIAL + 118 a 6 ne) tie HESS) Autres opérations sur capitaux a long terme 50 
» 4,573 + 2,715 +175 + 1,591 + 201 + 600 — 709 Solde des mouvements de capitaux a long oie: 
terme 
Avoirs des résidents de capitaux étrangers a D 
court terme: 
~ 1,384 + 882 + 1,187 + 108 cE 26 — 766 = §3 Position nette en devises étrangéres des ban- 61 
ques a charte vis-a-vis des non-résidents 
580 — 139 — 392 - 20 - 12 _ 6 — il Avoirs non bancaires de capitaux étrangers a 65 
court terme 
Avoirs des non-résidents sur le Canada sous 
forme de: 
227 + 148 — 142 + 25 + 5 + 5 + 186 Dépéts en dollars 71 
172 = = = = as sim alll Créances 4 vue sur le gouvernement 72 
242 a 147 - 81 + 66 _ - + 110 Bons du Trésor 74 
+ B02 — 116 = + 14 = = = Effets de commerce 715 
42 + 38 = 1 + 5 = = - Effets des sociétés de financement 16 
243 + 261 = = 18 = = — Autres effets 4 court terme 77 
59 = 54 = 5 = = = - Autres engagements des sociétés de finance- 81 
ment 
- 667 = £596 "a 49 al: + 131 — 38 — 70 Autres opérations sur capitaux a court terme 82 
902 + 641 + 517 + 65 + 150 — 805 + 334 Solde des mouvements de capitaux a court E 2 
terme 
~ 5,475 + 3,356 + 692 + 1,656 ison — 205 — 375 Total du solde net des capitaux B 3 
+ 5325 = ys + 1,165 + 1,218 + 1,081 — 656 — 905 Solde total du compte courant et de capital is) 
Erreurs et omissions nettes X 
- 2,746 = (hi Elis =61.220 = 408i + 656 + 685 
Solde réglé par transferts entre zones G 
Z ae ae aad fh ere = Allocation de droits de tirage spéciaux i 
| Mouvements monétaires officiels nets: K 
- 1,421 — 1.199 - = 2 E = = 20 Réserves officielles de liquidités internatio- 4 
nales 
Ss os Pa = is = = Engagements monétaires officiels 5 
+ 1,421 — 1,199 » a 2 ss =~ — 220 Mouvements monétaires officiels nets 6 


, Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de période, nécessités par la balance des paiements. 
; Tel qu'il figure dans les comptes capitaux des revenus et des dépenses. ‘ 

if Y compris les retenues fiscales sur la distribution de revenus et les paiements au titre des services aux non 
k Dans les comptes capitaux le signe moins représente une sortie de capitaux du Canada, soit une augmenta 
’ Sans les bénéfices non répartis. 


-résidents pour une zone globale seulement. L’affectation bilatérale n’est pas disponible. 
tion des avoirs 4 l’étranger, ou une diminution des engagements envers les non-résidents. 


TABLE 5. Quarterly Canadian Balance of International Payments, 1973 - 1977 
Current Account — Seasonally Adjusted 


1973 1974 
Item 
Rect I Il lll IV I Il 
No. 
millions of dollars — millions de dollars 
A Current receipts: 
1 Merchandise exports (balance of payments 6,021 6,139 6,295 7,006 7,622 7,850 
basis) 
Service receipts: 
4 Travel 347 359 363 377 412 427 
15 Interest and dividends 194 192 189 215 208 235 
21 ‘Freight and shipping 365 367 367 395 431 447 
23 Other service receipts 364 373 389 401 439 487 
28 Total service receipts 1,270 1,291 1,308 1,388 1,490 1,596 
29 Sub-totals, exports of goods and services? 29% 7,430 7,603 8,394 9,112 9,446 
Transfer receipts: 
30‘ Inheritances and immigrants’ funds 104 110 141 166 147 185 
33 Personal and institutional remittances $1 53 58 53 oo 56 
38 Withholding tax3 89 64 84 85 91 104 
40 Total current receipts 7,535 7,657 7,886 8,698 9,403 9,791 
B Current payments: 
1 eg ante imports (balance of payments 5,297 5,490 5,661 6,278 6,843 7,313 
basis) 
Service payments: 
4 Travel 406 427 428 481 459 480 
15 Interest and dividends 487 22 541 500 566 588 
21 ‘Freight and shipping 373 372 398 417 479 501 
23. Other service payments 599 604 645 706 753 809 
27 Withholding tax 89 64 84 85 91 104 
28 Total service payments 1,954 1,989 2,096 2,189 2,348 2,482 
29 Sub-totals, imports of goods and services F250 7,479 TST 8,467 9,191 9,795 
Transfer payments: 
30 = Inheritances and emigrants’ funds 43 42 43 43 4) 41 
33 Personal and institutional remittances 71 72 73 74 17 17 
37 Official contributions 58 54 73 68 74 68 
40 Total current payments 7,423 7,647 7,946 8,652 9,383 9,981 
€ Current account balance: 
1 Merchandise trade + 724 + 649 + 634 + 728 + 779 + Soi 
Service transactions: 
4 Travel = 59) = 68 = 165 — 104 = 247, - 53 
15 _ Interest and dividends — 293 =» 330 = 2b?) — 285 = 358 — 353 
21 ‘Freight and shipping = | 8 = _ Ss eel = 22 — 48 - 54 
23 Cther service transactions — 235 — 231 — 256 — 305 — 314 — 322 
27 Withholding tax = 489 = E84 ae 85 — 91 — 104 
28 Balance on service transactions — 684 — 698 — 788 801 — 858 — 886 
29 Balance on goods and services + 40 = 49 — 154 = R13 =) GK) — 349 
39 Net transfers Hue 72 + 59 + 94 + 119 + 99 + 159 
40 Total current account balance Hen co oa KE) - 60 + 46 + 20 — 190 


See footnote(s) at end of table. 
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*ABLEAU 5S. La balance canadienne des paiements internationaux, 1973 - 1977 — Chiffres trimestriels 


Jompte courant — Aprés désaisonnalisation 


974 1975 
| 
| Détail 
IV I 
U I Wl Iv NO de 
| compte 
nillions of dollars — millions de dollars 
| 
| 
Recettes courantes: A 
8,522 8,597 8,058 8,290 8,323 8,840 Exportations de marchandises (base de la balance ih 
| des paiements) 
} Recettes au titre des services: 
415 440 444 450 460 461 Voyages 4 
229 210 237 244 231 214 Intéréts et dividendes 15 
| 462 472 426 423 424 441 Transports 21 
| 536 $51 595 600 626 665 Autres recettes au titre des services 23 
| 1,642 1,673 1,702 1,717 1,741 1,781 Total des recettes au titre des services 28 
10,164 10,270 9,760 10,007 10,064 10,621 Total partiel pour l’exploitation de biens et de services? 29 
| 
Recettes de transfert: 
201 168 166 165 171 163 Successions et capitaux des immigrants 30 
60 60 59 69 71 59 Versements a Ge parincalicss et institutions 33 
} 113 122 104 113 120 128 Retenues fiscales 38 
10,538 10,620 10,089 10,354 10,426 10,971 Total des recettes courantes 40 
Paiements courants: B 
+ 8,252 8,494 8,391 8,436 8,495 8,640 Importations de marchandises (base de la balance if 
des paiements)! 
Paiements au titre des services: 
492 547 615 606 668 653 Voyages 4 
608 673 668 667 739 805 Intéréts et dividendes 15 
503 553 532 537 529 $49 Transports 21 
835 831 860 874 913 947 Autres paiements au titre des services 23 
113 122 104 113 120 128 Retenues fiscales3 27 
2,551 2,726 2,779 2,797 2,969 3,082 Total des paiements au titre des services 28 
10,803 11,220 11,170 11,233 11,464 11,722 Total partiel pour l’importation de biens et de services 29 
Paiements de transfert: 
ail 43 43 42 42 43 Successions et capitaux des émigrants 30 
JL 78 81 81 81 82 Versements a des particuliers et institutions 33 
91 99 105 122 119 167 Contributions officielles 37 
11,008 11,440 11,399 11,478 11,706 12,014 Total des paiements courants 40 
Solde du compte courant: e: 
+ 270 + 103 =) 333 — 146 172 200 Commerce de marchandises it 
Opérations au titre des services: 
ae — 107 - 171 — 156 208 192 Voyages 4 
— 379 = 463 =s 4a = 423 508 591 Intéréts et dividendes 15 
- 41 = 81 = 106 = ' 114 105 108 Transports | , . 21 
= 2 = 280 2 NS — 274 287 282 Autres opérations au titre des services 23 
— 113 = 22 — 104 = aig) 120 128 Retenues fiscales 27 
}— 909 — 1,053 — 1,077 — 1,080 1,228 1,301 Solde des opérations au titre des services 28 
— 639 — 950 — 1,410 — 1,226 1,400 1,101 Solde au titre des biens et services 29 
(+ 169 * 130 + 100 + 1102 120 58 Transferts nets 39 
— 470 S20 =—w1310) tst24 1,280 1,043 Solde total du compte courant 40 


‘oir note(s) la fin du tableau. 


TABLE 5S. Quarterly Canadian Balance of International Payments, 1973 - 1977 — Concluded 


Current Account — Seasonally Adjusted 
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Sn ee SSsSFSSSSSFesese 


1976 
Item 
Neck I Il Ill IV 
No. 
millions of dollars — millions de dollars 
A Current receipts: 
1 Merchandise: exports (balance of payments 9,014 9,487 9,790 9,841 
basis)! 
Service receipts: 

4 Travel 478 469 515 468 
15 Interest and dividends 211 207 203 204 
A Freight and shipping 487 511 540 $33 
23 Other service receipts 671 678 683 695 
28 Total service receipts 1,847 1,865 1,941 1,900 
29 Sub-totals, exports of goods and services? 10,861 115352 11,731 11,741 

Transfer receipts: 

30 Inheritances and immigrants’ funds 196 185 159 187 
33 Personal and institutional remittances 63 62 63 67 
38 Withholding tax3 127 131 127 119 
40 Total current receipts 11,247 11,730 12,080 32,114 

B Current payments: 
1 Merchandise imports (balance of payments 9,082 9,158 9,233 9,320 

basis)! 

Service payments: 

4 Travel 775 784 790 712 
15 _ Interest and dividends 695 835 844 923 
21 Freight and shipping 549 565 551 554. 
23 Other service payments 965 1,037 1,015 1,046 
ZT Withholding tax 127 131 127 119, 
28 Total service payments 3,111 3,352 3,327 3,414 | 

/ 

29 Sub-totals, imports of goods and services 12,193 12,510 12,560 12,734 | 

Transfer payments: | 

30 Inheritances and emigrants’ funds 44 46 45 46 

33 Personal and institutional remittances 84 84 85 86. 

37 Official contributions 89 133 111 122 | 
40 Total current payments 12,410 LTS 12,801 12,988 

C Current account balance: 

1 Merchandise trade - 68 Sueno) 557 + S21 

Service transactions: | 

4 Travel — 297 — 315 275 — 304. 
15 Interest and dividends —~ 484 — 628 641 = WD 4 
21 ‘Freight and shipping FD ae 54 11 - (21) 
22 Other service transactions 94 = 369 332 - 351 
27. Withholding tax = 127 - 131 127 - 1% 
28 Balance on service transactions — 1,264 — 1,487 1,386 — 1,514 
29 _ Balance on goods and services Sisley = TIGIGSR 829 — 993} 

| 
39 Net transfers + 169 ap UNS) 108 + D9} 
40 Total current account balance — 1,163 — 1,043 721 — 874} 


; Trade of Canada figures with certain valuation, coverage 


7 As used in the National Income and Expenditure Accou 


3 Tax withheld on income distributions and service payments to non-residents for global area only. Bilateral distribution is not available. 


and timing adjustments appropriate for balance of payments. 


nts. 
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ABLEAU S. La balance canadienne des paiements internationaux, 1973 - 1977 — Chiffres trimestriels — fin 
ompte courant — Aprés désaisonnalisation 


a eee eee 


‘772 
Détail 
Il Il IV NO de 
compte 
lions of dollars — millions de dollars 
\ 
Recettes courantes: A 
| 0,881 10,848 11,116 11,783 Exportations de marchandises (base de la balance 1 
des paiements)! 
| Recettes au titre des services: 
| 485 528 492 520 Voyages 4 
| 192 205 210 213 Intéréts et dividendes 15 
| $44 577 572 585 Transp orts 21 
| 21 769 734 741 Autres recettes au titre des services 23 
1,942 2,079 2,008 2,059 Total des recettes au titre des services 28 
| 
} 
2,823 12,927 13,124 13,842 Total partiel pour l’exportation de biens et de services? 29 
| Recettes de transfert: 
_ 163 163 153 156 Successions et capitaux des immigrants 30 
» 68 77 76 75 Versements a des particuliers et institutions 33 
) 148 129 134 123 Retenues fiscales 38 
3,202 13,296 13,487 14,196 Total des recettes courantes 40 
Paiements courants: B 
10,045 10,414 10,579 10,674 Importations de marchandises (base de la balance 1 
des paiements)! 
| Paiements au titre des services: 
» 903 915 974 874 Voyages 4 
| 967 1,055 1,070 1,208 Intéréts et dividendes 15 
563 586 610 $87 Transports 21 
1,120 1,159 1,153 1,242 Autres paiements au titre des services 23 
148 129 134 123 Retenues fiscales3 27 
3,701 3,844 3,941 4,034 Total des paiements au titre des services 28 
3,746 14,258 14,520 14,708 Total partiel pour l’importation de biens et de services DAS) 
| Paiements de transfert: 
49 51 52 53 Successions et capitaux des émigrants 30 
89 88 89 89 Versements a des particuliers et institutions 33 
134 137 119 149 Contributions officielles 37 
4018 14,534 14,780 14,999 Total des paiements courants 40 
Solde du compte courant: Cc 
> 836 + 434 + 537 + LA09 Commerce de marchandises 1 
| Opérations au titre des services: 
| 418 — 387 — 482 = 354 Voyages 4 
778 = 850 — 860 -— 995 Intéréts et dividendes 15 
19 = 9 — 38 - 2 Transports 21 
7, 399 = 390 = 419 = 504 Autres opérations au titre des services 23 
148 — 129 — 134 — 123 Retenues fiscales OFT 
-1,759 E765 — 1,933 = 1,975 Solde des opérations au titre des services 28 
“923 Pant oor — 1,396 — 866 Solde au titre des biens et services 29 
) (107 uF 93 103, + 63 Transferts nets 39 
- 816 — 1,238 1293 = 803 Solde total du compte courant 40 
i) 


hiffres du commerce extérieur comportant certains ajustements de valeur, de portée et de période, nécessités par la balance des paiements. 
‘el qu'il figure dans les comptes nationaux des revenus et des dépenses. Oe ; n haviper J i 
etenues fiscales sur la distribution de revenus et les paiements au titre des services aux non-résidents pour une zone globale seulement. L’affectation bilatérale n’est pas disponible. 


. 
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TABLE 6. Balance of Payments Adjustments to Trade of Canada Figures, 1973 - 1977 


TABLEAU 6. Ajustements de la balance des paiements aux chiffres du commerce du Canada, 1973-1977 


i 


Item — Détail 1973 1974 1975 1976 1977P 


millions of dollars — millions de dollars 


Trade of Canada Exports (customs basis, including re-exports) — 
Exportations canadiennes (base douaniére, réexportations 


comprises) 25,421 32,442 33,328 38,397 44,376 
Adjustments — Ajustements: 
Wheat — Blé * 54 - 50 +) o31 - 8 + 
Energy — Energie + 16 + + 1183 ae) ey — 107 + 52 
Automotive — Industrie automobile - 86 = IEP? — 132 — 136 — 138 
Gold! — Or! + 144 + 188 + 355 = - 
Freight — Transports — 315 — 343 — 345 — 398 — 439 
Other — Autres += 167 203 + 237 + 384 + 647 
Adjustments — Total — Ajustements + 40 + 149 + 183 — 265 + 2 
Equals merchandise exports adjusted to balance of payments basis — 

Résultat correspondant aux exportations de marchandises alignées 

sur la balance des paiements 25,461 32,591 33,511 38,132 44,628 


Trade of Canada Imports (customs basis) — Importations canadien- 
nes (base douaniére) 23.325) B07 22 34,716 37,444 42,156 
Adjustments — Ajustements: 


Automotive — Industrie automobile - 93 — 188 — 135 — 112 - 77 
Gold! — Or! + 49 ap UES) + 147 = = 
Aircraft and other equipment — Aéronefs et autre matériel + 48 - 81 - 50 - 1 + 2 
Freight — Transports - 99 - 91 — 92 - 99 — 110 
Other — Autres — 504 — 645 — 624 — 439 — 270 
Adjustments — Total — Ajustements - 599 — 820 — 754 -— 651 — 444 
Equals merchandise imports adjusted to balance of payments basis — 

Résultat correspondant aux importations de marchandises alignées 

sur la balance des paiements 22,726 30,902 33,962 36,793 41,712 
Trade balance on balance of payments basis — Balance du commerce 

extérieur alignée sur la balance des paiements 42,735 + 1,689 — 451 41,339 + 2,916 


1 Adjustments shown in respect of gold until the end of 1975 cover all sales and purchases by residents of Canada other than official monetary transactions. As of January 1976, the customs based 
Trade of Canada series have incorporated physical movements of gold across the Canadian border, except for official monetary gold. As from these data, the adjustments of such data from a physical 
movement to an ownership or transactions basis (appropriate for balance of payments purposes) are not publishable separately but are included above with “other” adjustments. i 

1 Jusqu’a la fin de 1975 les ajustements au chapitre de l’or comprennent, a l'exception des opérations monétaires officielles, toutes les ventes et tous les achats faits par des résidents canadiens. A partir 
de janvier 1976, les séries sur le commerce du Canada calculees a partir des données transmises par les douanes comprennent les mouvements d’or réels effectués au-dela de la frontiére canadienne, a 
exception de ceux au titre de l’or monétaire officiel. Les ajustements apportés a de telles données, que ce soit d’une base réelle sur une base de propriété ou de transaction (nécessaires aux fins de la 
balance des paiements), ne peuvent désormais étre publiés séparément. Cependant, ils sont pris en compte ci-dessus ala rubrique “autres”. 


TABLE 7. Indices of Prices, Terms of Trade and Volume of Merchandise Trade, 1973 - 1977 


TABLEAU 7. Indices des prix, de la couverture des exportations et du volume des échanges commerciaux, 1973 - 1977 


er 


Prices indices Terms Volume indices 
of 
: Indices de prix trade Indices du volume 
Period 
ae Termes 
Periode Exports Imports d’échanges Exports Imports 
nets 
Exportations Importations Exportations Importations 
index — 1971 =100 — indices 
1973 117.9 110.1 107.1 1214 135e% 
1974 156.3 135.9 115.0 116.5 149.5 
1975 173.4 157.1 110.4 107.2 141.2 
1976 177.5 158.2 ey) 119.8 151.7 
1977P 188.8 176.0 107.3 131.2 153.2 
1973: 
I 109.0 105.1 103.7 116.2 128.1 | 
I 114.2 108.5 105.3 13S 142.9 | 
I 120.5 111.8 107.8 109.0 123.9 | 
IV 127.4 114.5 111.3 GES) 147.8 
1974: 
I 141.6 122:3 115.8 112.1 143.1 
I 155.0 131.2 118.1 122.0 158.0 
MW 162.3 141.4 114.8 111.6 142.6 
IV 166.1 148.0 112.2 120.1 154.3 
1975: 
I 171.0 155.1 110.3 101.2 13720 
II 171.0 157.3 108.7 115-5 151.4 ( 
Ill 174.9 159.6 110.0 99.4 130.3 { 
IV 177.0 155.8 113.6 112.4 146.6 
1976: 
I 177.9 158.2 112.5 110.4 148.2 
II 175.9 158.4 111.0 128.3 162.3 
Il 178.6 158.9 112.4 116.8 140.7 
IV 177.7 158.1 112.4 123.6 154.7 } 
1977P 
I 183.3 168.0 109.1 126.2 151g 
II 186.3 172.8 107.8 139.3 169.6 
Il 192.7 180.2 106.9 122.8 140.7 
IV 193.0 183.2 105.3 136.7 151.1 


Source: Summary of External Trade, Catalogue 65 - 001, Statistics Canada. 
Source: Sommaire du commerce extérieur, n° 65-001 au catalogue, Statistique Canada. 
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\BLE 8. Interest and Dividends — Receipts and Payments, by Area, 1973 - 1977 
| § 


\BLEAU 8. Recettes et paiements sous forme d’intéréts et de dividendes, par zone, 1973 - 1977 
| 


All non-residents United States United Kingdom All other non-residents 
hod Tous les non-résidents Etats-Unis Royaume-Uni Tous les autres non-résidents 
‘iode Interest Dividends Interest Dividends Interest Dividends Interest Dividends 
ae = Total ee: - Total . Total Total 
Intéréts Dividendes Intéréts Dividendes Intéréts Dividendes Intéréts Dividendes 


millions of dollars — millions de dollars 


Receipts — Recettes 


3 289 501 790 248 211 459 22 23 45 19 267 286 
74 345 537 882 299 236 535 22 24 46 24 277 301 
15 326 600 926 256 259 515 21 21 42 49 320 369 
16 301 524 825 241 239 480 8 16 24 52 269 321 
y7P 266 554 820 179 261 440 21 23 44 66 270 336 
13: 
; 61 115 176 56 53 109 1 11 12 4 $1 55 
67 144 211 61 45 106 = g 3 6 96 102 
69 105 174 64 45 109 1 3 4 4 57 61 
| 92 ey 229 67 68 135 20 6 26 5 63 68 
4: 
16 111 187 70 62 132 1 5 6 5 44 49 
82 180 262 16 61 137 = 7 7 6 112 118 
84 132 216 78 Si 129 1 5) 6 5 16 81 
103 114 217 75 62 137 20 7 27 8 45 53 
15 
82 127 209 71 qa 142 1 5 6 10 51 61 
| 78 198 276 65 61 126 ~ 4 4 13 133 146 
1 74 146 220 60 58 118 1 7 8 13 81 94 
I 92 129 221 60 69 129 19 5: 24 13 55 68 
714 107 181 61 63 124 1 3 4 12 41 53 
thi 166 243 62 54 116 1 3 4 14 109 123 
73 118 191 59 Se 111 1 2 3 13 64 Fal 
77 133 210 59 70 129 5 8 13 13 55 68 
64 96 160 50 57 107 _ 3 3 14 36 50 
a 172 243 46 58 104 1 4 5 24 110 134 
I 59 140 199 46 56 102 l 13 14 12 71 83 
] 72 146 218 37 90 OF 19 3 By) 16 Sy} 69 
| 
Payments — Paiements 
13 968 1,082 2,050 765 927 1,692 26 80 106 Teh 75 252 
14 1,031 1,404 2,435 822 1,192 2,014 27 88 115 182 124 306 
15 1,300 1,579 2,879 1,020 1,344 2,364 28 107 135 252 128 380 
16 1,867 1,430 3,297 1,339 1,208 2,547 43 96 139 485 126 611 
17P Dae 15577; 4,300 1,883 1,326 3,209 61 102 163 7719 149 928 
13: 
| 204 243 447 160 208 368 8 18 26 36 17 53 
263 211 474 211 172 383 5 20 25 47 19 66 
I 222 224 446 170 186 356 8 20 28 44 18 62 
I 279 404 683 224 361 585 5 22 27 50 21 1 
14; 
| 212 300 512 165 253 418 8 25 33 39 22 61 
| 275 262 537 222 219 441 5 20 25 48 23 71 
I 235 267 502 186 222 408 8 17 25 41 28 69 
I 309 575 884 249 498 747 6 26 32 54 51 105 
1 33 54 29 83 
| 258 344 602 196 290 486 8 25 
| 348 268 616 274 213 487 6 26 32 68 29 97 
I 298 329 627 232 268 500 8 25 33 58 36 94 
I 396 638 1,034 318 573 891 6 31 37 72 34 106 
ig: 
| 325 274 599 241 220 461 9 22 31 75 32 107 
| 494 293 787 363 244 607 9 A) 31 122 27 149 
I 463 262 725 334 203 537 12 25 37 117 34 151 
T 585 601 1,186 401 541 942 13 27 40 171 33 204 
ee 23 36 160 33 193 
585 276 861 412 220 632 13 2 
| 694 319 1,013 482 260 742 16 25 41 196 34 230 
I 668 281 9 465 221 686 15 26 41 188 34 222 
I 716 701 1,477 524 625 1,149 17 28 45 235 48 283 


Ne: The item interest and dividends covers: (a) interest receipts including interest on intergovernmental loans, earnings of the Exchange Fund Account and interest on private holdings of foreign 


| 


bonds; (b) dividend receipts including dividends and interest received by corporations from Canadian direct and portfolio investment abroad and profits from unincorporated branches abroad of 
eesti (c) tnterect Bayer on Canadian bonds and dehentines held abroad; and (d) dividend payments including dividends paid to all non-resident shareholders and net profits 


of unincorporated branches in Canada of foreign companies excluding insurance companies. 


Na: Le poste intéréts et dividendes comprend: a) les recettes sous forme d’intéréts y compris l’intérét sur les préts intergouvernementaux, les gains du compte du Fonds de change étranger et l’intérét 


sur les avoirs privés en obligations étrangéres; b) les recettes sous forme de dividendes, y compris les dividendes et Vintérét regus par les sociétés au titre des investissements directs et des place- 
ments en portefeuille canadiens a l’étranger, ainsi que les bénéfices des succursales étrangéres non constituées de sociétés canadiennes; c) les paiements d’intéréts sur les obligations et les obliga- 
tions non garanties canadiennes détenues 4 I’étranger; d) les paiements de dividendes, y compris les dividendes payes aux actionnaires non résidents et les bénéfices nets des succursales canadien- 
nes non constituées de sociétés étrangéres, 4l’exception des compagnies d’assurance. 
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TABLE 9. Interest and Dividends — Receipts and Payments of Direct and Portfolio Investment Income, by Area, 


1973-1977 


All non-residents 


Tous les non-résidents 


United States 


Etats-Unis 


Year 

Direct Portfolio Direct Portfolio 

Total Total 

Directs De portefeuille Directs De portefeuille 

millions of dollars — millions de dollars 
Receipts: 
1973 369 421 790 92 367 459 
1974 404 478 882 116 419 535) 
1975 460 466 926 133" 382 515 
1976 B97, 448 825 106 374 480 
1977P 373 447 820 92 348 440 
Payments: 
1973 913 TAS 7, 2,050 827 865 1,692 
1974 1,192 1,243 2,435 1,058 956 2,014 
1975 1,350 1,529 2,879 1,205 1ETS9 2,364 
1976 1,232 2,065 3,297 1,093 1,454 2,547 
1977P 1,367 2,933 4,300 1,199 2,010 3,209 
See Note, Table 8. 
TABLE 10. Estimated Earnings of Enterprises in Canada Accruing to Foreign Direct Investors,! 1972 - 1977 
NO Item 1972 1973 1974 

millions of dollars — millions de dollars 

1 Remitted income2 690 913 1,192 
2 Tax withheld 101 114 152 
3 Undistributed earnings 1,490 FANS 2,700 
4 Total earnings 2,281 3,142 4,044 
5 Percentage of earnings distributed 35 33 33 


1 Including portfolio investors in countries of control. 
2 Including interest paid on funded debt to principal owners. 
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TABLEAU 9. Intéréts et dividendes — Recettes et paiements de revenus directs et de revenus de placements de 
portefeuille, par zone, 1973 - 1977 
eee 


United Kingdom All other non-residents 

Royaume-Uni Tous les autres non-résidents 
Année 

_ Direct Portfolio Direct Portfolio 
Total Total 

Directs De portefeuille Directs De portefeuille 

millions of dollars — millions de dollars 
Recettes: 

22 23 45 MSS) eal 286 WI, 

23 US 46 265 36 301 1974 

20 DD 42 307 62 369 1975 

15 9 24 256 65 Syl 1976 

22 wp) 44 259 77 336 1977P 
Paiements: 

47 59 106 38) ANS) 252 OFS 

58 62 IS) 81 225 306 1974 

66 69 135 719 301 380 1975 

58 81 139 81 530 611 1976 

65 98 163 103 825 928 1977P 


Voir Nota au tableau 8. 


TABLEAU 10. Gains estimatifs des entreprises au Canada allant aux investisseurs directs étrangers! , 1972 - 1977 


OTS 1976 1977P Détail No 


millions of dollars — millions de dollars 


1,350 12232 TES 6H Revenu distribué2 1 
161 193) 176 Retenues fiscales 2 
DSRS) ae ae Gains non distribués 3 
4,036 4 anh Total, gains 4 
37 cme as Pourcentage des gains distribués 5 


1 Y compris les investisseurs des pays de contrdle. aby es 
Y compris l’intérét payé sur la dette obligatoire des principaux proprietaires. 
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TABLE 11. Freight and Shipping Transactions, by Area, 1973-1977 


ew 


NO Item 1973 1974 1975 1976 1977P 
millions of dollars — millions de dollars 
Between Canada and all non-residents 
Entre le Canada et tous les non-résidents 
Receipts: 
1 Gross earnings on exports by Canadian ocean shipping 164 286 240 248 267 
operators (including charter income) 
2 Ocean shipping between foreign ports by Canadian 104 182 103 110 105 
operators 
3 Expenditures in Canadian ports by foreign shipping 229 276 281 320 374 
operators 
4 Inland freight on exports 906 981 988 15279 1,410 
5 Intransit revenue 69 59 69 717 84 
6 Air freight 22 28 33 37 38 
7 Total 1,494 1,812 1,714 2,071 2,278 
Payments: 
8 Gross payments on imports to foreign ocean shipping 501 681 693 674 692 
operators 
9 Vessel charters and other payments 157 299 249 210 194 
10 Expenditures abroad by Canadian shipping operators 110 123 100 107 125 
11 Inland freight on imports 649 71715 912 988 1,063 
i) Intransit payments 113 118 148 188 2h 
13 Air freight 30 40 45 52 55 
14 Total 1,560 2,036 2,147 2,219 2,346 
15 Balance on freight and shipping transactions — 66 — 224 — 433 — 148 — 68 
Between Canada and United Kingdom 
Entre le Canada et le Royaume-Uni 
Receipts: 
16 Gross earnings on exports by Canadian ocean shipping 35 56 33 37 41 
operators (including charter income) 
ay Ocean shipping between foreign ports by Canadian 4 15 8 6 2 
operators 
18 Expenditures in Canadian ports by foreign shipping 48 Sz 56 65 719 
operators 
19 Inland freight on exports 59 63 62 70 82 
20 Intransit revenue 5 4 5 5 4 
il Air freight 3 4 5 6 5) 
22 Total 154 194 169 189 213 
Payments: 
23 Gross payments on imports to foreign ocean shipping 104 187 174 138 134 
operators 
24 Vessel charters and other payments 22 59 53 21 18 
25 Expenditures abroad by Canadian shipping operators 18 14 15 13 15 
26 —_ Inland freight on imports 15 17 18 17 19 
27 Intransit payments x = = = = 
28 Air freight 4 4 4 5 5 
29 Total 163 281 264 194 191 


30 _— Balance on freight and shipping transactions - 9 — 87 — 95 - 5 + 22 
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TABLEAU 11. Opérations de transport, par zone, 1973 - 1977 
| —-_—_— LS 


1973 1974 1975 1976 1977P Détail 


NO 
millions of dollars — millions de dollars 
Between Canada and United States 
| Entre le Canada et les Etats-Unis 
Recettes: 
54 67 63 59 68 Bénéfices bruts réalisés sur les exportations par les exploi- 1 
tants canadiens de transocéaniques (y compris les revenus 
des services d’affrétement) 
31 57 26 26 43 Recettes des exploitants canadiens de transocéaniques pour 2 
| le transport entre ports étrangers 
| 23 2) 25 30 38 Dépenses des exploitants étrangers de navires au Canada 3 
625 668 616 830 936 Fret intérieur sur des exportations 4 
43 40 43 55 61 Recettes au titre des opérations de transit 5) 
| 2 3 5 5 6 Fret aérien 6 
778 864 778 1,005 1152 Total H 
Paiements: 
69 111 111 116 118 Paiements bruts versés sur les importations a des exploi- 8 
tants étrangers de transocéaniques 
16 30 17 20 21 Affrétement de navires et autres paiements 8) 
44 40 31 40 48 Dépenses a l’étranger des exploitants canadiens de navires 10 
556 661 795 864 930 Fret intérieur sur des importations fd 
113 118 148 188 217 Paiements au titre des opérations de transit 12 
5 6 7 9 11 Fret aérien 13 
803 966 1,109 7 E37/ 1,345 Total 14 
— 25 — 102 — 331 — 232 — 193 Solde des opérations de transport 15 
Between Canada and all other non-residents 
Entre le Canada et tous les autres non-résidents 
Recettes: 
75 163 144 152 158 Bénéfices bruts réalisés sur les exportations par les exploi- 16 
tants canadiens de transocéaniques (y compris les revenus 
des services d’affrétement) 
69 110 69 78 60 Recettes des exploitants canadiens de transocéaniques pour 17 
le transport entre ports étrangers 
158 195 200 225 257 Dépenses des exploitants étrangers de navires au Canada 18 
222 250 310 379 392 Fret intérieur sur des exportations 19 
21 15 21 17 19 Recettes au titre des opérations de transit 20 
17 21 23 26 ay Fret aérien 21 
$62 754 767 877 913 Total 22 
Paiements: 
328 383 408 420 440 Paiements bruts versés sur les importations a des exploi- 23 
tants étrangers de transocéaniques 
119 210 179 169 155 Affrétement de navires et autres paiements 24 
48 69 54 54 62 Dépenses a l’étranger des exploitants canadiens de navires 25 
718 97 99 107 114 Fret intérieur sur des importations 6 
| - = s =e = Paiements au titre des opérations de transit 7 
21 30 34 38 39 Fret aérien 28 
594 789 774 788 810 Total 29 


— 32 25635) a7, + 89 + 103 Solde des opérations de transport 30 


TABLE 12. Other Service Transactions, by Area, 1973 - 1977 


— 136 — 


Item 


Now 1973 1974 1975 1976 1977P 
millions of dollars — millions de dollars 
All non-residents — Tous les non-résidents 
Receipts: 

1 Government transactions 198 272 303 313 328 

2 Miscellaneous income! 398 504 745 776 831 

3 Business services and other transactions 931 1237 1,438 1,638 1,806 

4 Total 15217 2,013 2,486 2,727 2,965 

Payments: 

§ Government transactions 271 330 374 461 566 

6 Miscellaneous income! 640 876 994 1,113 1,264 

7 Business services and other transactions 1,643 2,022 2,226 2,489 2,844 

8 Total 2,554 3,228 3,594 4,063 4,674 

Balance: 

9 Government transactions — 73 - 58 - 71 — 148 — 238 
10 Miscellaneous income! — 242 — 372 — 249 — 337 — 433 
11 Business services and other transactions = he — 785 — 788 —* 851 — 1,038 
12 Total = iy = [pS — 1,108 = 15336 — 1,709 

United Kingdom — Royaume-Uni 

Receipts: 
13. Government transactions 8 11 11 12 14 
14 Miscellaneous income! Ge, 213 302 261 270 
15 Business services and other transactions 93 120 SS 180 201 
16 = Total 278 344 468 453 485 

Payments: 
17. Government transactions 20 25 26 32 32 
18 Miscellaneous income! 51 73 73 59 67 
19 Business services and other transactions 129 168 174 202 228 
20 =Total 200 266 273 293 327 

Balance: 
21 Government transactions - 12 - 14 - 15 - 20 — 18 
22 Miscellaneous income! + 126 + 140 + 229 +5202 + 203 
23 Business services and other transactions = 36 = 48 = 19 = 22 = 27 
24 = Total + 78 + 78 + 195 + 160 + 158 


1 Includes in addition to income on short-term and miscellaneous long-term investments, all services associated with international banking and insurance operations. 
Due to intermediation between different geographic areas, including Canada, the levels of receipts and payments between Canada and abroad should not be taken to 
represent flows of net earnings. 
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TABLEAU 12. Autres opérations au titre des services, par zone, 1973-1977 


Cais) 1974 1975 1976 1977P Détail NO 
millions of dollars — millions de dollars 
United States — Etats-Unis 
Recettes: 
118 151 154 148 157 Opérations du secteur public 1 
76 719 42 26 31 Revenus divers! 2 
375) 739 848 906 1,032 Services commerciaux et autres opérations 3 
769 969 1,044 1,080 1,220 Total 4 
Paiements: 
79 104 103 150 200 Opérations du secteur public 5 
441 530 588 725 808 Revenus divers! 
1,250 1,526 1,701 1,889 2,203 Services commerciaux et autres opérations 7 
1,770 2,160 2,392 2,764 3,211 Total 8 
Solde: 
+ 39 + 47 + $1 ~ 2 - 43 Opérations du secteur public 9 
— 365 — 451 — $46 — 699 — TT Revenus divers! 10 
— 675 — 787 — 853 — 983 = 11a Services commerciaux et autres opérations 11 
— 1,001 — 1,191 — 1,348 — 1,684 — 1,991 Total 12 
All other non-residents — Tous les autres non-résidents 
Recettes: 
Wl? 110 138 153 157 Opérations du secteur public 13 
145 212 401 489 530 Revenus divers! 14 
263 378 435 Sys 7 $73 Services commerciaux et autres opérations 15 
480 700 974 1,194 1,260 Total 16 
Paiements: 
172 201 245 PLES) 334 Opérations du secteur public iy 
148 273 333 329 389 Revenus divers! 18 
264 328 351 398 413 Services commerciaux et autres opérations 19 
584 802 929 1,006 1,136 Total 20 
Solde: 
— 100 ae a0] Se 107 er26 - 177 Opérations du secteur public 21 
= 3 Re 61 + 68 + 160 + 141 Revenus divers! 22 
— 1 oF 50 3 84 se boy + 160 Services commerciaux et autres opérations 23 
2 an ~ 102 + (43 + 188 + 124 Total 24 


ly compris, en plus du revenu des placements a court terme et des placements divers a long terme, tous les services se rapportant aux opérations internationales des 
banques et des compagnies d’assurance. Par suite de l’interférence de diverses zones géographiques, il ne faut pas considérer les montants des recettes et des dépenses 
entre le Canada et l’étranger comme une représentation des flux de gains nets. 
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TABLE 13. Net Change in Book Value of Foreign Direct Investment in Canada — Estimated Constituents, 1972 - 1977 


Item 1972 1973 1974 
No. Sar: 
millions of dollars — millions de dollars 

1 Net capital flow for direct investment + 620 + 830 Ee 845 
2 Net increase in undistributed earnings + 1,490 tae til’ 2700 
5 Other factors - 532 fe Dull — 96 
4 Net increase in book value S78 ap BI EG + 3,449 
5 Book value at year end + 29,496 nD .052 + 36,101 


TABLE 14. Foreign Direct Investment in Canada,! by Area, 1973 -1977 


No. Area 1973 1974 


millions of dollars — millions de dollars 


1 United States + 470 + 684 
2 United Kingdom + 135 008 
3 EEC (excluding United Kingdom) + 62 + 49 
4 Japan + 61 ce 4 
5 Other OECD countries ar 1sh5) + 84 
6 Other non-residents +P 7 re OAs: 
7 All non-residents + 830 + 845 


1 Excludes undistributed profits. 


TABLE 15. Canadian Direct Investment Abroad,! by Area, 1973 - 1977 


No. Area 1973 1974 


millions of dollars — millions de dollars 


1 United States — 428 — 524 
2 United Kingdom = 1122) 9843 
3 EEC (excluding United Kingdom) — 35 — 53 
4 Japan + 3 = ae 
5 Other OECD countries — 21 Br i, 
6 Other non-residents = G7) — 208 
7 All non-residents — 770 — 810 


1 Excludes undistributed profits. 
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TABLEAU 13. Variation nette de la valeur comptable des investissements directs étrangers au Canada — Eléments 
estimatifs, 1972 - 1977 


ge eS? 


1975 1976 LOGE Détail 


NO 
millions of dollars — millions de dollars 

te 725 — 260 + 500 Entrée nette de capitaux sous forme d’investissements 1 

directs 

ab Deepa) ie oe Augmentation nette des gains non distribués 2 
+ 487 a isis Autres facteurs 3} 
| OSB ne bes Augmentation nette de la valeur comptable 4 
+ 39,838 a6 Se Valeur comptable a la fin de l’année 5 
TABLEAU 14. Investissements directs étrangers au Canada! , par zone, 1973 - 1977 

1975 1976 1977P Zone No 
millions of dollars — millions de dollars 

+ 588 — 494 + 563 Etats-Unis 1 
— 25 ar 339) — 44 Royaume-Uni 2 
+ 100 + 138 oo aes) CEE (excluant le Royaume-Uni) 3 
+ 1 ar as ay 5 Japon 4 
+ 44 + 41 27 Autres pays de ’ OCDE 5 
See 177, eo = § Autres non-résidents 6 
1 TPS — 260 + 500 Tous les non-résidents 7 


1 Non compris les bénéfices non répartis. 


TABLEAU 15. Investissements directs canadiens 4 |’étranger! , par zone, 1973 - 1977 


a —__T—es es er ee 


1975 1976 1977P Zone NO 


millions of dollars — millions de dollars 


— 542 — 269 525 Etats-Unis 1 
— 26 a Ml + 19 Royaume-Uni W 
— 69 — 49 = 3 CEE (excluant le Royaume-Uni) 3 
= 13 = = il Japon 4 
| UG eS ae 4 Autres pays de YOCDE 5 
— 269 228 9) D6 Autres non-résidents 6 
-— 915 — 605 ae A() Tous les non-résidents 7 


1 Non compris les bénéfices non répartis. 
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TABLE 16. United States Direct Investment in Canada, Industrial Distribution of Capital Movements and Reconciliation 
with Change in Book Value, 1969 - 1975 


Note: A minus sign indicates an outflow 


No Item 1969 1970 1971 1972 
millions of dollars — millions de dollars 
Direct investment: 
Gross inflows: 
1 Petroleum and natural gas! + 332 + 334 + 325 + 258 
2 Mining cf 90 + Vat + 279 1 269) 
3 Pulp and paper + 18 te 85 + 95 + he 
4 Other manufacturing + 397 + 233 SON +259) 
5 Utilities + 26 + ik + pa ats 8 
6 Merchandising + 68 + 49 3 92 + 60 
iG Financial + 716 + 48 + 40 + 50 
8 Miscellaneous + 80 F033 + 53 fe 44 
9 Total + 1,087 + 1,010 2A, + 1120 
Gross outflows: 
10 Petroleum and natural gas! + 164 +. 74 ce 99 + 219 
11 Mining + 96 + 62 a 80 4b 63 
12 Pulp and paper + 22 + 13 a 32 a 76 
13 Other manufacturing ae 162 to L422 a shee + 180 
14 Utilities + 3 + 16 oe 15 ie 5 
iM) Merchandising az 10 + Pai} + 23 a7 35 
16 Financial + 68 + 16 ai 13 ee 16 
17 Miscellaneous + 28 + 32 ze 54 + 69 
18 ~=—- Total fee 23) ep yeh. + 648 + 663 
Net capital flows for direct investment: 
19 Petroleum and natural gas! + 168 + 260 F226 + 39 
20 Mining - 6 <p 69 + 199 + 206 
21 Pulp and paper = 4 + Tz fe 63 si 96 
22 Other manufacturing + 265 Te 91 + 29 + 719 
23 Utilities + 23 + 11 = 13 cr 3 
24 Merchandising + 58 + 22 + 69 nF 25 
25 Financial + 8 + 32 + 27 + 34 
26 Miscellaneous + §2 oF 71 - 1 - 25 
27 Total + 564 + 628 # 599 + 457 
Other capital movements:2 
28 Petroleum and natural gas! + 39 = 12 + 38 ~ 9 
29 Mining — 26 Si 4 - 12 = 44 
30 Pulp and paper = + 23 + 9 - 9 
31 Other manufacturing = 24 + 50 — 91 = 18 
Spe Utilities - 5 = 5 - 12 + 15 
33 Merchandising + 7 - 5 - 1 = 25 
34 Financial = 14 = 47 = 6 Gp + 9 
35 Miscellaneous - - 7 + 3 =- 4 
36 ~=—- Total — 23 + 1 — 238 + 3 
Net capital movements: 
37. _—~ Petroleum and natural gas! + 207 + 248 + 264 + 26 
38 Mining - 32 ai nS meen 57 +250 
39 Pulp and paper = 4 + 95 + Ries + 87 
40 Other manufacturing + 241 + 141 = 62 +2) 561 
41 Utilities Ss + 6 - 2 +k 
42 Merchandising + 65 + ily + 68 - 
43 Financial - 6 ~ 15 — 145 + 43 
44 Miscellaneous + 52 + 64 + 2 29 
45 Total + 541 + 629 + 361 + 460 
46 Increase in undistributed earnings and other factors including + 908 a it5) + 679 + 776 
revaluations, reclassifications and similar accounting 
adjustments 
47 Net increase in book value + 1,449 + 1,444 + 1,040 + 1,236 


1 Exploration, development, refining, transportation, distribution and marketing. 

2 New issues, retirements, borrowing, investment abroad, etc., affecting the total value of investment in Canada by United States residents in United States controlled 
enterprises; also includes classification adjustments in respect of direct investment transactions representing significant investment in non-United States controlled 
enterprises. 

Note: In addition to investment in new construction and new machinery and equipment included in business gross fixed capital formation as published in the National 

Income and Expenditure Accounts, the above figures reflect investment in other forms and the acquisition of existing assets and resources of Canadians. For 
these and other reasons, the series are not strictly comparable. 
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TABLEAU 16. Investissements directs américains au Canada, ventilation par activité économique des mouvements de capitaux et rapprochement 
avec les variations de la valeur comptable, 1969 - 1975 
Nota: Un signe moins indique une sortie 


1973 1974 1975 Détail No 
millions of dollars — millions de dollars 7 ‘ 

Investissements directs: 

Entrées brutes: 
+ 260 ae BiehO) + 349 Pétrole et gaz naturel! 1 
A SO ae O7 + 143 Mines 2 
eer Amen OF, aye) Pates et papier 3 
+ 263 + 362 + 423 Autres industries manufacturiéres 4 
+ 2 + 2 a 2 Services publics iS 
+ 86 tee OS + 157 Commerce 6 
+ 72 + 1S6 + 124 Finances 7 
+ 86 4 98 Teli Divers 8 
+ 1,028 + 1,425 915350 Total 9 

Sorties brutes: 
em Tai, en any? 299 Pétrole et gaz naturel! 10 
+ oe + 100 + 69 Mines 11 
+ 41 + 66 + 87 Pates et papier 12; 
25 aigAl ey gee + 180 Autres industries manufacturiéres 13 
+ 15 + 4 + 35 Services publics 14 
+ 34 + 62 + 54 Commerce 15 
ot 17 SF 18 + 18 Finances 16 
+ Sil + 67 op 26 Divers 17 
ta S55 + 741 + 768 Total 18 

Flux nets de capitaux sous forme d’investissements directs: 
+ 83 + 78 + 50 Pétrole et gaz naturel! 19 
ee 128 taa207 + 74 Mines 20 
3: 38 + 1 - 54 Pates et papier 21 
+ 92 + 190 + 243 Autres industries manufacturiéres 22 
- 13 - 2 = 33 Services publics 23 
ot: 52 + 41 +103 Commerce 24 
in 55 38 a LOG Finances 25 
+ 35 + 31 fe 99 Divers 26 
+ 470 + 684 + 588 Total 27 

Autres mouvements de capitaux?: 
+ 8 = 187 — 128 Pétrole et gaz naturel! 28 
a 64 = 34 a WISN Mines Eg) 
- 25 — 15 — 5) Pates et papier 30 
- 21 = — 20 Autres industries manufacturiéres 31 
& 1 + 4 + 41 Services publics 32 
4p 12 + 3 = 8 Commerce 33 
- 59 + 25 + 62 Finances 34 
- 27 + 5 = 2 Divers 35 
a 49 — 199 + 75 Total 36 

Mouvements nets de capitaux: 
oe Oi => = 78 Pétrole et gaz naturel! 37 
Bae 1 92 centile) + 209 Mines 38 
+ 13 = 14 > 59 Pates et papier 39 
as Ys +) E190 ar PHS) Autres industries manufacturiéres 40 
=~ 14 + 2 ts 8 Services publics 41 
+ 64 + 4d 95 Commerce 42 
= 4 + 163 + 168 Finances 43 
at 8 at 36 + 97 Divers 44 
+ 421 + 485 + 663 Total 45 
+ 2,013 + 2,398 + 2,535 Augmentation des gains non distribués et autres facteurs tels que les 46 

reévaluations, les reclassifications et autres redressements comp- 
tables semblables 

+ 2,434 + 2,883 + 3,198 Augmentation nette de la valeur comptable 47 


1 Exploration, mise en valeur, raffinage, transport, distribution et commercialisation. 


2 Nouvelles émissions, remboursements, emprunts, inyestissements 4 P’étranger, etc., affectant la valeur totale des investissements au Canada des résidents américains 


aux Etats-Unis dans des entreprises contrélées aux Etats-Unis; comprend egalement les ajustements de classification relatifs aux autres operations d’investissements 
directs représentant d’appréciables investissements dans des entreprises non contrdlées des Etats-Unis. . ; ] a 
Nota: En plus des investissements dans la construction neuve et dans les machines et le matériel neufs compris dans la formation brute de capital fixe du secteur prive, 
tels qu’ils sont publiés dans les comptes du revenu national et de la dépense nationale, les chiffres ci-dessus prennent en compte les investissements sous une 
forme différente ainsi que l’achat d’actifs existants et de ressources canadiennes. Pour ces raisons, et d’autres encore, les series ne sont pas strictement com- 


parables. 
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TABLE 17. Annual Portfolio Transactions in Canadian Securities, by Area, 1973 - 1977 
By Class of Security 


New issues — Nouvelles émissions 


Payable in Canadian dollars only Payable optionally or solely Total new issues 
in foreign currency 
Item 
Payables en dollars canadiens Payables au choix ou entiérement Total, nouvelles emissions 
en devises étrangéres 
NG 1978; | 19 1975 1976 1977P 1973 1974 1975 “196 [em 1973 | 1974 | 1975 | 1976 1977P 
nf millions of dollars — millions de dollars tr 
Between Canada and all non-residents — Entre le Canada et tous les non-résidents 
Bonds and deben- 
tures: 
1 Government of Ste aa) ST Met Uy || ae Pasy? - - - = = + 135 14 | + Sia 92'| + 252 
Canada, direct 
2 Government of - — + 9 = _ = = = - - — ~ + C - - 
Canada, guaran- 
teed 
3 Provincial govern- |+ 42 | + 66] + ES |) te 40} + 88) + B5Seiethas72 | + 1,298 | + 904 | + 1:4300) + 397 | + (638 ) + 15371) + °944°>\ eee 
ment, direct 
4 Provincial govern- | + 17 | + 320 | + 433 | + 30 | + 18 | + 443°) + 755 | + 1,530 | + 3,712") +.1,469-) + 460 | #:15075 + 1,963 + 3.7427) Se 
ment, guaranteed 
5 Municipal govern- | + 12 | + 38) + 64 | + aif | JOS + OTE e196. e+ 1477 1 + 7420) + 3035 + 1091) Fe 2345 eae 1541) 7790 
ment 
6 Corporations +,138)) + 81°) +) 439° | #:45373 1) “693 [6+ SYST Pp 367 + 7 S92 429784) + 1 S8Ia! + | 305) FH 4480 L031 + 3,345 
7 Sub-total + 222 4 S19 | + T3055) | F 1,572 |) F121") 1062 | eee890) | 3,897) 4 7388 Fea 789 1,284 | 02409" eh 45952) +8905 ete 
8 Common and pre- | + 39 | + 14] + 86 | + Sie 26 - = = = = + 39 |} + TAR 86: + 81 + 26 
ferred stocks 
9 Total all securities | + 261 | + 533 | + 1,141 | + 1,653 el eae + 1,890 ee ty 7,333 | + 4,789 | + 1,323 | + 2,423 | + 5,038| + 8,986 | + 5,936 
= 
Between Canada and United States — Entre le Canada et les Etats-Unis 
Bonds and deben- 
tures: 
10 | Government of Se 6 * Si] Ge NPA) Ss 24 - - - - = + Sh rg 3) + 17 | + as 
Canada, direct 
11 Government of - ~ a 9 - - - ~ — - - - - a? 9 - = 
Canada, guaran- 
teed 
12 Provincial govern- |}+ 3] + 2] + Qe 2 ||| tae 8| + 300 | + 572] + 1,146] + 474] + 765] + 303| + 574] + 1,148} + 476] + 773 
ment, direct 
13 Provincial govern- | + 8] + 24] + th A ge Ne er 8| + 360 | + 584] + 1,255 | + 3,023 | + 655] + 368] + 608] + 1,256] + 3,040] + 663 
ment, guaranteed 
14 Municipal govern- |+ 11 | + 12] + 10 = + 5 - + PUSd teetos S280 sr e583 4a LOOT 11} + 193] + 338] + 583] + 204 
ment 
15 Corporations RMA cp Bel i ma 83 | + Oe) |b ex 33 | + 157 | + 367] + 532] + 1,416 | + 1,239] + 280] + 425] + 615] + 1,441] + 1,272 
16 Sub-total FeoOn mal O26 Fr et OOet pak (He sz 78 | + 817 | + 1,704 | + 3,261 | + 5,496 | + 2,858 | + 967] + 1,806] + 3,369] + 5,557] + 2,936 
17 | Commonand pre- |+ 22] + 10| + 64/ + £44671] + 11 - = z = = + OBEN ay 10} + 64| + 67 | + wal 
ferred stocks 
18 Total all securities | + 172 | + 112} + 172] + 128] + Sales 817 | + 1,704 | + 3,261 | + 5,496 | + 2,858 | + 989] + 1,816] + 3,433 | + 5,624| + 2,947 
Between Canada and United Kingdom — Entre le Canada et le Royaume-Uni 
‘ a — S55 a 
Bonds and deben- 
tures: 
19 | Government of E46 ete TON Re 21 ee 65 = = - = sual |ie 4| + 6) + 10] + 21%) amSS 
Canada, direct 
20 | Government of - - ~ =- - - - - - — = - - - = 
Canada, guaran- 
teed 
21 | Provincial govern- |+ 1] + 14] + 3] + 4] + 2 2 = + 60] + 12] + f+ 1a 1| + 63) + © W6qiiee 3 
ment, direct ¢ 
22 | Provincial govern- |+ 1] + 2) + 3] + 7| + 8 = = Z 2) pe 1) + 1} + 2| + 3) + 7 + ee 
ment, guaranteed 
23 Municipal govern- - = + 15 = S = = + 4 = = = = + 19 = - 
ment / 
24 | Corporations + 8] + 12]/ + 33] + 207] + 20 “= = = zoe | eee fe 8|-+ 12) + 33) + 207) ae 
25 | Sub-total + 14] + 21] + 64] + 239] +. 95 = EO = G44 SDN geet a|) 3 bes 2acle nds + 15a 
26 | Common and pre- = ae 7 | + Suey = = = = = | RAN 2p {bees 8 | + aes 
ferred stocks 
27 Total all securities |+ 14 | + 21] + 1 2A Ce 108 - - + ne 128 Teh as 14} + 21| + 135| + 259) + S27) 
i 7s 4 1 | 
: 
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“ABLEAU 17. Opérations sur portefeuille de valeurs mobiliéres canadiennes, par zone, 1973 - 1977 
ar catégorie de valeur 


rade in outstanding issues Retirements Net flow 
‘ommerce des émissions en cours Remboursements Mouvement net 
| Détail 
} 
a 1 | ae Fi 
973. | 1974 |1975 1976 1977P | 1973 1974 | 1975 1976 | 1977P | 1973 1974 1975 | 1976 | 1977P NO 
‘lions of dollars — millions de dollars oes 
btween Canada and all non-residents — Entre le Canada et tous les non-résidents 
Obligations garanties et non ga- 
| ,fanties: 
|| 24 — 38|+ 246 | + 388 | + 164} — 110} — 52) —- 90] — 147 | — 134] —- 73 | — 76 | + 193 | + 333] + 282 | Emissions directes du gouverne- 1 
, ment du Canada 
Si — 2 - +. bie 8 - So 2 = - 3/- 6)]- Set Gh || ak 6 - Emissions garanties du gouverne- 2 
ment du Canada 
i a 
| eats a onlct 1 + 39 |= 16] — 178 | — 113 | — 209 | — 186 | — 196 | + 217 | + 550 | + 1,163. | + 797 | + 1,306 | Emissions directes du gouverne- 3 
ij , ment des provinces 
11 |] + 25/+ 24 |) + 26] + 45 | — S55 | — 97 | — 132 | — 124 | — 109 |} + 416 | + 1,003 | + 1,855 | + 3,644 | + 1,423 | Emissions garanties du gouverne- 4 
ment des provinces 
Wm)+ si— 16)- 18 | — 12) — 117} — 96 | — 82) — 121] — 93] — 19| + 146] + 443 | + 640) + 268 | Municipalités 5) 
113 | + 23/+ 47 | + 118 | + 56 | — 276 | — 224 | — 332 | — 304 | — 379 | + 42] + 247] + 746] + 3,162 | + 1,957 | Emissions des sociétés 6 
| 29 | + 41/+ 302 | + 559 | + 240 | — 736 | — 585 | — 847 | — 882 | — 914 | + 577 | + 1,865 | + 4,407 | + 8,582 | + 5,236 | Total partiel, obligations garanties if 
et non garanties 
Pano te Say — 790 eS ew Bor — 414 |= 4)= $1) =— 24) + 13: | nen FB9r lot 87 | - 49 | — 89 | Actions ordinaires et privilégiées 8 
5|- 71|+ 307 | + 480 | + 149 | — 738 | — 626 | — 851 | — 933 | — 938 | + 590 | + 1,726 | + 4,494 | + 8,533 | + 5,147 | Total, toutes les valeurs 9 
I = I 4 { 
ee Canada and United States — Entre le Canada et les Etats-Unis 
T ii 
Obligations garanties et non ga- 
, Tanties: 
oe) Sit 28 = Fuk 40) — S$ | — 42) =] 499 1— 43) —- Z1=- SI 31 | - 18 | - 33) # 61 | Emissions directes du gouverne- 10 
,ment du Canada 
- - it - moe west || a eee — - 1 |- 2) - a - — DN 1 We eh lee 1 | Emissions garanties du gouverne- 11 
ment du Canada 
o CH=: I) — Cuesta 48 Ne 2 AT Sea 11S a) 120) +246 | + 496] + 1,028 | + 355 | + 621 Emissions directes du gouverne- 12 
,ment des provinces 
i5]}+ 9|+ 41+ 3]+ 22 |/- 50] - 76 |- 127 |- 99 | -— 89 | + 303 | + 541 | + 1,133 | + 2,944 | + $96 | Emissions garanties du gouverne- 13 
ment des provinces 
8 ee ee Cul mu eee |e eee Salle 64 sles 6Guie— et OSml— 80) 82a te OO et 6d e eG TN ee duis Minicipalites 14 
eos 19 4+ 49) |e 20 = 239 | — 214 | — 306 || = 294 | 3 308 | + 49. + | 223) #19328 7) + 1188) + 984 Emissions des sociétés is 
Wome iG |+ 38 | + 22 | +- 45 | = 427 | — 466 | — 665 | — 654 | — 603 | + 541 || + 1,356 |) + 2,742 | + 4,924 | + 2/378 || Totallpartiel, obligations garanties 16 
| et non garanties 
Mos = Si — 69 + 100v— D1 — 37 |— FT }— 49 || 3 24 + 42 |— 955i 55 | - $1 i + 87 | Actions ordinaires et privilégiées 19 
| 
/8i— 52|+ 30 |— 48 | + 145 | — 428 | — 503 | — 666 | — 703 | — 627 | + 553 | + 1,261 | + 2,797 | + 4,873 | + 2,465 | Total, toutes les valeurs 18 
f. all 1 & J 
‘tween Canada and United Kingdom — Entre le Canada et le Royaume-Uni 
| 
Obligations garanties et non ga- 
_Tanties: 
em) SON F149 | + S6 | 4 27 4) = ZH |e PSE tae )ae | eae | IR ER Shah Nie ada |S 20 ee 1S OT ot To ss 47 | Emissions directes du gouverne- 19 
, ment du Canada 
a 3 = + ee 1 Ss = 1 = = = = 2 k= 4 - + Len ah 1 | Emissions garanties du gouverne- 20 
ment du Canada 
Baie 2) |— 14 I + 6 Fe Ale |e he (Se =e RX | = Beil Cie | (eg MLE IIo 16 | + Oi De Ween 17 a 8 | Emissions directes du gouverne- 21 
, ment des provinces 
Pon TO i= Si 6a Da ASh— Sy Zia Fie Ws y+ Chel Ri 10 | - iy |e 22 | Emissions garanties du gouverne- 22 
ment des provinces 
- Moi te Sa 3 a i ee 1 ek eS = ze + 7\|- 5 | - 6 | Municipalités 23 
Mais “sit pi@ Sis aiE Glens |- 312 2l= 12 |+ 19} + 35] + 219 | + 26°) Emissionsdes societes 24 
OA 69 Ne AQh— 45 )— 17 = 41 i 17 )= SB — 9 4+ 13) Wie § 2295s SOS raise: 98 | Total partiel, obligations garanties 25 
et non garanties 
me Seal— 19 | —. 33° | — 274 = ames dee Dai we? = = 58 j= 61 | - 14 | - 27.| = 61 | Actions ordinaires et privilégiées 26 
| | — BORG TO SUM S6 tlie eS aenr4s Mie 20 = 944 l= 9 i= $8 |=) 62) =) 48 acny Zine 276 | + 37 | Total, toutes les valeurs 27 
| | L L | 
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TABLE 17. Annual Portfolio Transactions in Canadian Securities, by Area, 1973 - 1977 — Concluded 


By Class of Security 


Item 


| eee NE IE NES RY YN 7 NP RTE Ere S SOS CR ERNE Erp a Sees 


New issues — Nouvelles émissions 


Payable in Canadian dollars only 


Payables en dollars canadiens 


Payable optionally or solely 
in foreign currency 


Payables au choix ou entiérement 
en devises étrangéres 


Total new issues 


Total, nouvelles émissions 


1975 1976 1977P if 1973 | 1974 1975 | 1976 1977P | 1973 1974 1975 
— millions de dollars 
Between Canada and the EEC (excluding United Kingdom) — Entre le Canada et le CEE (excluant le Royaume-Uni) 
5 asm 
Bonds and debentures: 
Government of Canada, ne ek) 12 Brie i We - - - - - + 1 ne 1 ae) 
direct 
2 Government of Canada, - - - - — - - 
guaranteed 
3 Provincial government, Gres 222) + 47 oF Ee) - + 26 + 198 302 te S64) eo Shee e29 
direct 
4 Provincial government, #33 4 - +E 8S ms £1) EP Wal F281 343 | + 90") 64 ere 104 
guaranteed 
5 Municipal government 5 23 + 39 teroOhiien @ 6 + 109 HTS: eT L9O | FEL SO | Sh MO Dee aia 
6 Corporations + 304 657 + 455 +38 5 - + 60 + 321 nS PA a Wl ma 9 eI er otEtyl 
if Sub-total + 354 718 + 554 +180.) + (50 + 266 + 875 987 | + 212°) + 86] + 620 + 
Common and preferred mr 1 - ~ — = - - fe ete 
stocks 
Total all securities +, 362 + 719 + 554 + 180 | + 50 + 266 + 875 987 | + 217 | + 88] + 628 
1 
n Canada and Japan — Entre le Canada et le Japon 
Bonds and debentures: 
Government of Canada, - - - ~ - — - - 
direct 
Government of Canada, = = = = = a = = = = = 
guaranteed 
Provincial government, — - - - - - - 91 = - = 
direct 
Provincial government, - - - - = - = SOU eat = - 
guaranteed 
14 Municipal government = - = - - - - - - 
15__| Corporations - 1 - = S — + 5 = - 
16 Sub-total - if - - - Tt he 6: - - 
17 Common and preferred = 1 = - - = ae ash - - 
stocks 
18 | Total all securities - 2 \ - - = T7AL i FESS - - 
> sf 
n Canada and other OECD countries — Entre le les autres pays de l'OCDE 
= 
Bonds and debentures: 
19 | Government of Canada, - 8 pS) AIS) — — - - - - 
direct 
20 Government of Canada, _ - - ~ = - — - - 
guaranteed 
21 Provincial government, a BG) 12 =) B10) = + 66 + PCG he Bele) se = Sy i ae SOS 
direct 
22 Provincial government, 2p 20) ~ - qin 7A) + 204 + 390 - te PAS 224) 
guaranteed 
23 | Municipal government ie 14 + 26 1) + 34 Hf 14) |) S399) eas)! See) 4 
24 | Corporations +t 2 + 437 — = - + - 5 Cee. ees eS fA, a 
25 Sub-total Tass: + 471 et + 36 + 304 + 642) Woke 7D Nek) S8eipete8G2eh + 
26 Common and preferred tap 45 1 + 1 - - - 3 3a 1 eee, 
stocks 
27 | Total all securities + 63 + 472 a1) 72) #1556 + 304 1 642, | + .82 | 4 59 | + 367) + 
n Canada and other non-residents — Entre le Canada et les autres non-résidents 
Bonds and debentures: 
28 Government of Canada, ne Bibs) 34 + 135 - - - Pe 8 te ah ak 15 
direct 
29 Government of Canada - = = = = = = a = 
guaranteed 
30 Provincial government, bar 35 - ag tt = - 33 - J SOU) ut 35 
direct 
31 Provincial government, + 376 2 Car ee + 100 - Gt - _ SS Su! ut CO 
guaranteed 
32 Municipal government + 28 ~ = = + 2 = = Eom th 30 
33 Corporations tome 46 7el8S: - - 4 BOT eB aa oe 
34 | Sub-total + T4777 82 + 323 + 100 + 92 Si LIZ) Go) F 438r Ce 473 
35 Common and preferred na 3 GP 1 = - - - thee SE Pete) a2, 
stocks 
36 | Total all securities + 473 85 + 324 + 100 tanec, 7 V2 | & 6) + 439) + 475 


ABLEAU 17. Opérations sur portefeuille de valeurs mobiliéres canadiennes, par zone, 1973 - 1977 — fin 
ur catégorie de valeur 


SG = 


ade in outstanding issues Retirements Net flow 
| mmerce des émissions en cours Remboursements Mouvement net 
Détail 
f + 
173 ww | 1975 | 1976 1977P 1973 | 1974 1975 1976 1977P 1973 1974 1975 1976 1977P N° 
lions of dollars — millions de dollars 
“tween Canada and the EEC (excluding United Kingdom) — Entre le Canada et le CEE (excluant le Royaume-Uni) 
| 
Obligations garanties et non ga- 
,Tanties: 
| ter 100 7 49) |. 42.20 - $§8/- 1 - 3 -— 19 5 Out SSG ie + E40 sa 13) fs 42] + 24 | Emissions directes du gouverne- 1 
| ,ment du Canada 
Wear 2 = ere = = ce = = Se ie Bee FD - + Qul\<= 1 | Emissions garanties du gouverne- 2 
,ment du Canada 
fms 20+ 7; ce PAD ae 4 — 64) - 18 — 58 — 34 Se SOF PT eS =) + 206} + 312) Emissions directes du gouverne- 3 
, ment des provinces 
fom S| + 5S ea 5: —- 2;-11 -— | — 18 = J5 ee 90) 58 + 108 + 274] + 333 | Emissions garanties du gouverne- 4 
| ment des provinces 
ioet 4+ 7 = 2 f — 16} - 19 = hy - 10 =) tit 42) = 6 + 108 ct 86| + 123] Municipalités 5 
L e+ 10 + 29) + 14 = Wis 1 je pel = BN) esi a Ant ae + 372 + 1,005 | + 721 Emissions des sociétés 6 
feet 23 «| + 30 + 105 | + 40 — 142 | -— S50 — 71 — 83 = GO TM Et 59) nn YES) + 1,615 | + 1,512 | Total partiel, obligations garanties 7 
et non garanties 
31 ed 30} + 17 + 14 | — 39 - ae | - - - AOS le ts 25 + 15} — 39 | Actions ordinaires et privilégi¢es 8 
Pat 36 | + 47 4119 jeter — 142 | - 51 - 71 — 83 = 69 | + 407 | + 73 + 604 + 1,630} + 1,473 | Total, toutes les valeurs 9 
| ai | 
\tween Canada and Japan — Entre le Canada et le Japon 
Obligations garanties et non ga- 
, ranties: 
£ 3 = = = = = 4 = 4 = = = = — | Emissions directes du gouverne- 10 
,ment du Canada 
Le, S = = = 2 = = = = = = = - - Emissions garanties du gouverne- ll 
, ment du Canada 
= = = = = = as a = = oe m= = + 91 | Emissions directes du gouverne- 12 
, ment des provinces 
2 = = = + 1 = = = = = a. — - - oH 81 | Emissions garanties du gouverne- 13 
ment des provinces 
1 = = = = = ere = es = = pes = = = - Municipalités 14 
3 - - = - - ll|- § - - 2 - - 3 - - - ij - Emissions des sociétés 15 
| 4 = = ae + | =, Hee Ws = = 2 = = 3 - - = 1] + 172) Total partiel, obligations garanties 16 
\ et non garanties 
ma 7 = ee 4: |e? & = Ss = = st ieieat l| —l| = - 3] - 2 | Actions ordinaires et privilégiées 17 
wi 7 - Kee hee nh = 13) = 5 = a) 9) = + fi) = 7 - - 4| + 170] Total, toutes les valeurs 1 
ae al 4 
tween Canada and other OECD countries — Entre le Canada et les autres pays de POCDE 
ih 1 = 
Obligations garanties et non ga- 
_Tanties: 
ltt 61+ 4 Ss) et 1) = £4 z = a is = E8404 36 + 4 + Ain) + 28 | Emissions directes du gouverne- ih) 
,ment du Canada 
he st = ee ee ot 5 = as = = = + 1 oa + 1] - 1 | Emissions garanties du gouverne- 20 
,ment du Canada 
tre i+ 5 Hy USE -— 44) - 13 — 13 — 32 eect Uy etl al wie) + 88 + 213] + 239 Emissions directes du gouverne- 21 
, ment des provinces 
Weomlah: S| +. 4 £5954) 4S = 55 tht 8! = = 44 8 2h Be et 68 + 228 + 406 | + 391 | Emissions garanties du gouverne- 22 
| ment des provinces 
it) 3 = = de 1 = 13) = 12 - 8 - 6 = Seller 25 ips 2 vp alee + Cs ep 34 | Municipalités pas) 
= > ThA +) £90) +10 A QC eee, ea ly. St 44 | + Vi toe 3 2 tae 52 + 669) — 34 | Emissions des sociétés 24 
Aer 15, | + 20 + 69 || + 26 — 101 | — 34 = 26 = 943 a Bll t= pel S| oe SS + 356 + 1,421 | + 657] Total partiel, obligations garanties 25 
et non garanties 
ipa + 9] +12 ) #0} | 226 = = ebb = = + 24| + 10 + 16 th 11) i= 25 | Actions ordinaires et privilégiées 26 
25 It 24 | + 32 79) # 21010 2934 =F = A3 SD) | + 6] + 49 eS + 1,432 | + 632) Total, toutes les valeurs 27 
iy 
‘tween Canada and other non-residents — Entre le Canada et les autres non-résidents 
| zs st 
Obligations garanties et non ga- 
, Tanties: 
1929 | + 58 + 257 | + 64 ee eee allie* ars _— 29 — 80 = FIN LSM se 34 + 44 + 211 | + 122 Emissions directes du gouverne- 28 
,ment du Canada 
| a a et 1 rl Sat es =! = a | — 9) = — 1 - Emissions garanties du gouverne- 29 
ment du Canada 
Ome 7 | + 8 T 1 eke ee eR nl 2g ahi * = ae JN + Ba + 42 + SY ile 35 | Emissions directes du gouverne- 30 
ment des provinces 
2 || = ad et t7 || eae in te aT s 2 +PRarT + 357 + 376 + 21 - missions garanties du gouverne- | 31 
ment des provinces 
12 a +9 FO ura ee 4 a of Br, & By lag es + 32 + Dae 2 | Municipalités 32 
ES 2 Bye re) eta eho i ES) zie) iy} = Ns + 3) + 4 + 7 + 82 | + 260 | Emissions des sociétés 33 
Dy) —~22|+ 72 + 295 | + 86 Seelas 2 inn = Fa ="402-| + 20°) + 403 + 501 + 320] + 419 | Total partiel, obligations garanties 34 
et non garanties 
2 | Se eee) saws ll$6s0 oui x 2 Py = = 035 = + 11 + 6| - 49 | Actions ordinaires et privilégi¢es 35 
| 
| 
$12|— 23 | + 81 | + 298 | + 36 bs 9|- 13 eat = 83 = 100 See 4.03 an Ne + 326 | + 370] Total, toutes les valeurs 36 
——— | | at + 


— 146 — 


TABLE 18. Quarterly Portfolio Transactions in Canadian Securities, 1973 - 1977 


Between Canada and All Non-residents 


1973 1974 1975 
Item 
Now I I Ill IV I II III IV I Il 
millions of dollars — millions de dollars 
New issues — Payable in Canadian dollars only: 
Bonds and debentures: 
1 Government of Canada, direct et, - al ctl the? ar) edi + 1 i T4: = Ge 
2 Government of Canada, guaranteed - = ~ - - - = = = - 
3 Provincial government, direct ae +” 36 - iM ash — - ee, + $4 - + : 
4 Provincial government, guaranteed heen 4 cee dl Tams. teeny Ed + 24 + 178 + 114 * 703) 
5 Municipal government tS eo - +4 es +) 7 i) 32 sear + 28 ee GO 
6 Corporations ee) + 73 + 35 528 te ts Gi ops?) tae oul aed + 32 |e 
7 Sub-total + 24 + dt eat + 46 + 26 +995 + 223 285 +7139) |e 
8 Common and preferred stocks es: ti x4 ee um alts ta 25) 4, tS oe 2 + 3 |e 
9 Total all securities + 39 vrs + 43 + 64 na él WIERD + 226 sme PANTS + 142 | +e 
New issues — Payable optionally or solely in foreign currency: 
Bonds and debentures: 
10 Government of Canada, direct - - - - - - - - - - 
ll Government of Canada, guaranteed — - - - - - - - - - 
12 Provincial government, direct am tO) + 124 + 25 +6 PISS + 126 + 60 ATL + 276 | +e 
13 Provincial government, guaranteed + 193 +58 + 140 + ES. aS PM + 130 + 125 a PR) + 283 | 
14 Municipal government im All) + 46 - ste | Ia} + 129 2 PAY) - = 47, igo Wise ior 
15 Corporations sD + 80 ap. Ph ap ules te, £6 121 + 128 + 93a 7 
16 Sub-total + at + 308 + 207 + 276 + 627 + B32 306 + 625 + 769 | +> Saag 
17 Common and preferred stocks - - - - = - - - - - 
18 Total all securities + 27 + 308 + 207 + 276 + 627 ao Bey) + 306 + 625 + 769 |+7ge 
Total new issues: 
Bonds and debentures: 
19 Government of Canada, direct ti. 55) - + 1 cP) ul a | + toe ik - a 
20 Government of Canada, guaranteed - - - _ = = = - - - 
21 Provincial government, direct aH eis) + 160 uP) el 9, + 215 + 126 Fe) ae Pees) + 276 | +a 
22 Provincial government, guaranteed EOF 1559 + 145 +059 + 225 + 154 + 303 +393 + 386 |+ 24 
23 Municipal government Ts +47, — + 44 + 136 ay) + 1 +75) + 1210 a 1 
24 Corporations 40) PSS FO +7738 tas) aS aun ssa + 143 + 125 |e 
25 Sub-total 7.295 + 419 + 248 +322 + 653 + 387 Teo + 840 + 908 |+ 99) 
26 Common and preferred stocks se ley + 4 a tS Bp) wes} + 4 ar es} + 2 +° 3h ee 1 
27 Total all securities + 310 + 423 + 250 + 340 + 658 + 391 +632 + 842 + 911 | + 1,00 
Trade in outstanding securities: 
Bonds and debentures: 
28 Government of Canada, direct + 10 - 2 —- 14 + 30) a 20) + 4 + 19 ey 12 — 1 | 
29 Government of Canada, guaranteed =e} = 1 = =. Bh es + J] = = = = 
30 Provincial government, direct * 16 = 3 ee SG) +7 6 + 3 em 3} cael} - - 
31 Provincial government, guaranteed + 3 ee = + 18 + OF + 8 + hi + 3 +. 7 Se | | 
32 Municipal government = 23. = 4 = 5 ue aT + 4 = 2 oe il 7S - 9 |= | 
33 Corporations +. 92 + 9 + J] ry ba mS = boii + itt FE A 15) = Dike 1 
34 | Sub-total cy eos gh) ea + 47 = | eel steel) Beech Petes = 13 1 
35 Common and preferred stocks — 48 — 102 ay PS) cp Shi + 412; — 33 = 593 — 98 =, 22) ia 8 
36 Total all securities - 33 - 101 - 5 + 144 + 85 —- 21 — 62 - 73 = 35 | +iREG 
| 
Retirements: 
Bonds and debentures: 
3) Government of Canada, direct =4 =) = 96 =a a 238 =e Fa 2 7"4 = 34 =a | = 1” | =a 
38 Government of Canada, guaranteed = = a = = 3 = = = = = | 
39 Provincial government, direct - 30 — 47 — 73 — 28 — 33 — 29 — 25 — 26 — 100 |—ae3! 
40 Provincial government, guaranteed - 17 —- 10 - 13 - 15 — 38 - ll -— 13 -— 35 - $3 |j- Id 
41 Municipal government — 24 - 17 — 37 — 39 -— 19 -— 27 -— 12 — 38 — 18 |= 
42 Corporations - 57 - 92 — §2 — 75 —| 29 = 67 — 43 — 85 — 79 |— 10 
43 Sub-total — 130 — 262 — 179 — 165 — 126 — 141 — 127 — 191 = 231 |= 19) 
44 Common and preferred stocks = 1 = = = 1 = = = 16 2341 = = 
45 Total all securities — 131 — 262 -— 179 — 166 126 141 137 — 222 — 251 |- 19) 
‘ 
Net flow: ; 
Bonds and debentures: 
46 Government of Canada, direct + 13 = 99s ry + 29 =s ae! +, 4 =» 14 - 15 — & ie 
47 Government of Canada, guaranteed - 3 - 1 - - 2 _ 6 + 1 - = = er | 
48 Provincial government, direct + 9 + 110 Sse) + 150 + 188 + 100 + 50 + 212 + 176 |-pa 
49 Provincial government, guaranteed + 183 + 51 + 120 + 62 + 194 F151 + 297 + 361 + 338° it 22) 
50 Municipal government 2 49 + 26 = Ye} + 6 Papal fee 8 10 + 43 + 94 |--y 
51 Corporations = iy + 70 + 26 = v4iil + 54 + 10 + 110 + 73 + 44. |e 
52 Sub-total + 180 + 158 + 35 + 204 + 500 + 258 + 433 + 674 + 644 |+ 81) 
53 Common and preferred stocks — 34 — 98 + 31 + 114 + 117 = 29 — 100 = 127 - 19 1% 9 
ij 
54 Total all securities + 146 + 60 + 66 + 318 + 617 + 229 + 333 + 547 + 625 |+ 9: 
+ jl | Al = 
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| 
‘ABLEAU 18. Opérations sur portefeuille de valeurs mobiliéres canadiennes, trimestrielles, 1973 - 1977 


ntre le Canada et tous les non-résidents 


a 
975 1976 1977P 
7 + Détail 
I IV I Il Il IV I | II I | IV No 
jillions of dollars — millions de dollars 
| 
ine Ab bor émissions — Payables en dollars canadiens: 
igations garanties et non garanties: 
us | + Rs) a OMT ea Deyo ae IG) 3 DAN ee 1S: Slay 965 et A077 Emissions directes du gouvernement du Canada 1 
= + 9 - = = = - “missions garanties du gouvernement du Canada 2 
| UY ay 34 | + pia Se ES: do) + 30 | + TD he ae Tol Det 7 missions directes du gouvernement des provinces 3 
Tenet: 251 | + Sle a2 Cu ce Ft * Sai GEN ae S|) oF Sar 3 missions garanties du gouvernement des provinces 4 
39| + 19 = + 15.) + 20) + a 16 | *+ 26>) + 16| +* 12| Municipalités 5) 
Seupemeose et 494 i + 597 + 32907) + 230) + 247° 263°) + 900) + 93 | Emissions des sociétés 6 
I 209 | + 619) + S40] + 404] + 329) + 299) + 367} + 326] + 206) + 222) Total partiel, obligations garanties et non garanties 7 
| 
fii © SD) + Sylieae (J) ae aed ee (Sal). Se 2) De Leyes 9 | Actions ordinaires et privilégiées 8 
Feags)|| + 678 | + 545 | + 410] + 393] + 305) + 369) + 328) + 219) + 231 Total, toutes les valeurs 9 
\ 
| Nouveljes émissions — Payables au choix ou entiérement en devises 
| etrangeres: 
Qbligations garanties et non garanties: 
= = = = = = = = - = Emissions directes du gouvernement du Canada 10 
= = = = = = - = - = missions garanties du gouvernement du Canada 11 
f 39} + 408) + 208] + 280] + 216} + 200) + 482) + 329] + 396} + 223 missions directes du gouvernement des provinces 12 
hescuale+eroo7 | + 16544) + 390") + 15023") + (645% + 126 |°+ 417") + © 783) + 143 missions garanties du gouvernement des provinces 13 
Floda | 201 | + 353°) + 16) ty GOs) se S44 ee OO) |) Bon ace 74) + 91 | Municipalités 14 
+ g2| + 341 | + 237] + 660| + 430] + 648| + 349] + 301] + 435] + 502| Emissions des sociétés 15 
+ 639 | + 1,587 | + 2,452 | + 1,406 | + 1,838] + 1,637 | + 1,057 | + 1,085 | + 1,688] + 959 | Total partiel, obligations garanties et non garanties 16 
= cs = = = = = = = = Actions ordinaires et privilégi¢es ity 
+ 639 | + 1,587 | + 2,452 | + 1,406 | + 1,838] + 1,637 | + 1,057 | + 1,085 | + 1,688] + 959 Total, toutes les valeurs 18 
Total, nouvelles émissions: 
Obligations garanties et non garanties: 
Pals: | + 18 | + DN es 23 + a) PEP || ce 13) 4 31 | + 96] + 107] Emissions directes du gouvernement du Canada 19 
= he 9 - = = = - - _ - Emissions garanties du gouvernement du Canada 20 
ft 41] + 442 | + 216] + 281| + 217) + 230] + 561] + 330} + 397 | + 230 | Emissions directes du gouvernement des provinces 21 
Peaaa | + 9888 | + 1,663 | + 396] + 15030) + 653°] + 133) + 422} + 786) + 146 Emissions garanties du gouvernement des provinces 22 
moon 220 | + 353") + 91% * 81894 + “Dde") + 446 |*+ 64) + 90] + 103 | Municipalités 23 
Peat 629) |) + 9-731") + WO19%) + “720% + {878% +. 596 e+ 564)) + 525%) + 595 Emissions des sociétés 24 
+ 848 | + 2,206 | + 2,992 | + 1,810 | + 2,167) + 1,936 | + 1,424 | + 1,411] + 1,894] + 1,181 | Total partiel, obligations garanties et non garanties 25 
tomes |) + So 4) ax Sealy oy + 64) + 64) + 2 et alee | ESHN| a2 9 | Actions ordinaires et privilégiées 26 
+ 862 | + 2,265 | + 2,997 | + 1,816 | + 2,231] + 1,942] + 1,426 | + 1,413] + 1,907] + 1,190 | Total, toutes les valeurs 27 
| Commerce des émissions en cours: 
| Obligations garanties et non garanties: 
Pella) + 122 || + 92s S168" + +101) + 275 Ob Metis 67) | + 48) + 42 | Emissions directes du gouvernement du Canada 3 
ee i 3 = = + 2p 1] + DN at Ve |f ee 1 | Emissions garanties du gouvernement du Canada 2 
> «ag || a2 24) + Shee 12 = - Oe 21 | - 6| - 12 | Emissions directes du gouvernement des provinces 30 
bee) |) + 16 |) + 23. \\ it 14) + 57] = 16 | - Suieee 110) Shel) ae 7 | Emissions garanties du gouvernement des provinces 31 
- - 6 - = 5 = - 13] - 2a S| - 2) - 3 | Municipalités 32 
reed | + 18 | + 49°) + 31 PWR |p Sis LOM ge |) Be PEN ae 19 || + 13 | Emissions des sociétés 33 
reese +> 160 | + 191°) + 211 140 17 | - as jhe Vise 93 | + 48 | Total partiel, obligations garanties et non garanties 34 
a ol 35) jl) + 26 | — 4} - 51 | - 50 | - 18: |" + 29: | = 29 | - 73 | Actions ordinaires et privilégiées 35 
faerie 105) + 92179) + 62079) + 88891) — 28337) — 136 | + 146 | + 64|—-— 25 | Total, toutes les valeurs 36 
Remboursements: 
Secor? garanties et non garanties: 
F 28 | — 50 - - 64 | - 8 | - 75 | - 1|- 49 | - 83), = 1 missions directes du gouvernement du Canada 37 
= = fe = 2 * = = 3 = _ Emissions garanties du gouvernement du Canada 38 
63 | — 12 | - 65 | — 44] - 29 | - 48 | - 36 r= 65 | = 50 | - 45 | Emissions directes du gouvernement des provinces 39 
2 = Beth = 50M = eX || 30a Spe || 60 | — 17 | - 16 | —- 16 missions garanties du gouvernement des provinces 40 
Pen) 60)))— Pl27>) = 829) = 19365) = #1297) = DA |= 21) = 44) = © 84) Municipalites saggy) 41 
pao> || — 92.1, = 50%) 400"), — 78 | - 76m == 606 i 149.) = | 478) = 67 | Emissions des sociétes 42 
-184/-— 222|/-— 192 |— 249] - 181|—- 260] —- 237] - 304|- 210] — 163 | Total partiel, obligations garanties et non garanties 43 
= | Dien a Sah iT B78 = on) = THe he = 4 = - 2 | Actions ordinaires et privilégiées 44 
-184|- 224|/- 197|- 250|- 218] -— 268|- 255 | - 308 |- 210} — 165 | Total, toutes les valeurs 45 
| Mouvement net: 
Obligations garanties et non garanties: 
[+ 104 | + 90 1 + §121°) + “427-) + (1047) = 19 | + 24 | + 49 | + Gl | + 148 missions directes du gouvernement du Canada 46 
Fae | + LO! jj) + 3 = = + Al 1 |= 1 | fea iS lh ss 1 missions garanties du gouvernement du Canada 47 
Beenieraso | + 6175) + 8240] + ©200') 4+ 982°) + S06] + 286 | + 341) + 3: 1) Emissions directes du gouvernement des provinces 48 
+424 | + 866 | + 1,636 | + 398 | + 1,005 | + 605 | + 68 | + 415 | + 803 | + 137 Emissions garanties du gouvernement des provinces 49 
eee eas |) + 326") + $575) + ©153°| + M04) 4+ 90 I+ 38 | + (74) + 66 | Municipalities es | oe 
Famer 555.1 + 7301+ ©9509" + © 6649+ 818") + 482 | + 437 | + 497) 4 S41 Emissions des societes 51 
feO2 | + 2144 | + 2.991 | + 1,772) | + 2,126 | + 1,693 | + 1,169 | + 1,224 | + 1,777) + 1,066 | Total partiel, obligations garanties et non garanties $2 
fo | + Dalen © 26Rl Er eS eae Meso eR . NS4 ha Ot = 16 | — 66 | Actions ordinaires et privilégiées 53 
+ 811 a 2,146 | + 3,017 | + 1,773 | + 2,102 | + 1,641 | + 1,135 | + 1,251 | + 1,761 | + 1,000 | Total, toutes les valeurs 54 
1 ih — : : 
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TABLE 19. Quarterly Portfolio Transactions in Canadian Securities, 1973 - 1977 
Between Canada and the United States 


1973 1974 1975 
Item ac 
No. I II Ul IV I Il Ill IV I E 
millions of dollars — millions de dollars 
New issues — Payable in Canadian dollars only: 
Bonds and debentures: 
1 Government of Canada, direct eo = - he 2) = $192) Bree all Oe! - = 
2 Government of Canada, guaranteed - = - - - - - - ~ - 
3 Provincial government, direct cl ~ - - tm 42) - + 
4 Provincial government, guaranteed - — a 9 2 Ha 6 i te 6 tay 9) tei xh - +a 
Ss Municipal government i | 2 e 1% - RS ee 6 Hue 2 ay L ae as el + 
6 Corporations - 6 + 65 33 +) 9 pam bes} Beebe + 30 + eed cei + 36 
i Sub-total ee + 66 ie 35 + 38 paren +e 21 + 41 +oiD 45323 + 40 
8 | Common and preferred stocks te Ti PD) ae 4 al +e <3 cs) eS ae t= 1 +8 
9 Total all securities a 1S: + 68 + 36 + 50 -ap24 +e 323 + 44 top + 24 | + 
New issues — Payable optionally or solely in foreign currency: ' 
Bonds and debentures: 
10 Government of Canada, direct — - - ~ - - - - - - 
11 Government of Canada, guaranteed — - - - - - ~ - = - 
12 Provincial government, direct - + 124 - + 176 he 20S + 126 + 60 Hyaii7d ae 216, + 520 
13 __| Provincial government, guaranteed a 123 + 45 + 140 *) $2, + 165 + 128 #2 ho h?g. + 280 + 243 
14 Municipal government - Teany23: med - e477, GSA +7 
15 Corporations * 28 TS + 742) +) 42 HeI62 EaESO +12) + 128 we BS + 76 
16 Sub-total * 150 + 244 + 182 + 240 HES6S: HZ +2293. +525 +0739) + 847 
aly] Common and preferred stocks - — - - - - - - - - 
18 | Total all securities + 151 + 244 + 182 + 240 + 565 + 321 +293 + 525 +739 + 847 
| 
Total new issues: 
Bonds and debentures: 
19 Government of Canada, direct m2 3 a - aren eh - 3° 2 ar 1 fs 3 = - 
20 | Government of Canada, guaranteed = — = - - - - - - - 
2 Provincial government, direct - + 124 - 43 1:79) tS + 126 + 60 7s + 275 +5531 
22 Provincial government, guaranteed + 123 + 45 + 142 + 58 + 167 + 134 +21) + 186 + 280 + 244 
os) Municipal government * 2 fy a - + 8 al29 oes tee HueEsO #692 FEEL 
24 Corporations # 134 + 140 + 175 + 31 a Wis) ota 6) +L + yi32) + 115 Be Uy 
25 | Sub-total + 162 + 310 Ay ili) + 278 + 586 + 342 + 334 + 544 + 762 + 887 
26 | Common and preferred stocks | Gh coe a) +d + 12 as) + 2 = ae + 2 + 1 + Al 
27 ‘| Total all securities + 169 + 312 + 218 + 290 + 589 + 344 + 337 + 546 + 763 + . 
Trade in outstanding securities: 
Bonds and debentures: 
28 | Government of Canada, direct a = ih = | 8 - ill 46 8 ae al AiO E2) 8526 =fo 2 - + 41 
29 | Government of Canada, guaranteed = = = = 2) = =| 
30 Provincial government, direct - 4 = 2 - 1 - 2 = 3 Sep 2 = 1 - = 2 - 2 
31 Provincial government, guaranteed = | § - 4 - ill % ES ge 2 + 4 tae ft hee 2 - 3 - 2) 
32 | Municipal government =) 8 - 8 = 3 a2 5 tee - 1 ey) pre) = - td 
33 | Corporations 2 iP 2S 4 if = ys; =r 2 = + 3 = + 10) 
34 | Sub-total = 9 = 1, = OS + 12 tee Ane a + 4 + 4 sae a5 + 12) 
35 Common and preferred stocks — 68 — 82 te 132) Ay 139. + 386 — 36 — 67 - Si — 33 bs 37 
36 | Total all securities = Th -— 89 1 fii + 151 4293, — 35 - 63 - 47 — 38 + 69) 
Retirements: | 
Bonds and debentures: 
37 Government of Canada, direct = <= i =) 8 = 1 = 9) —— 3 —-a34 = eke! = - 2 
38 | Government of Canada, guaranteed = = = = ee S = = = - 2 
39 | Provincial government, direct =e = | 10 = i = 28 SW = PKS wale =O = 55 - 19 
40 | Provincial government, guaranteed - 16 = i) - 12 - 18 = 32 - il - 13 — 20 - Sil - 16 
41 | Municipal government - 24 - 14 = 10 -— 37 —- 14 | - 21 - 10 — 19 — 18 | =915) 
42 | Corporations = eG = 89 =) SH) a6 — 64 38 83 = 73. | =mmes 
43 | Sub-total - 90 — 121 - 63 = 158 87 125 108 — 146 — 197 | = 152) 
44 Common and preferred stocks = _ = = 1 = = =<) 10 27 = =| 
45 | Total alll securities = 1904 || = 198 Nes |. 164 Rasy. — 125 =ji08' | e073 — 197 | = 152) 
«| 
Net flow: | 
Bonds and debentures: | 
46 | Government of Canada, direct + 4 24 44 = 114 + 9 =a 8 tno TE Dy = s +, 3} 
47 | Government of Canada, guaranteed = = “4 = a if s = oe = =a 2) 
48 Provincial government, direct a. + 112 = + 149 + 200 + 98 + 46 ta 52 + 218 + 500 
49 | Provincial government, guaranteed + 102 + 34 + 119 + 48 + 137 + 127 + 109 + 168 + 226 + 226) 
50 | Municipal government EB) 25 - 16 = 18 — 28 + 116 =3589 Salil + 33 + 74 | 
Sl | Corporations =) iif + 56 + 45 = Fi + 57 + 1 + 113 + 52 + 42 | + 28 
52 | Sub-total + 63 + 18h) + 1129 + 137 + 506 + 218 + 230 + 402 + 560 | +747 
$3 Common and preferred stocks — 61 — 80 + 33 + 150 + 89 sy 34 = 74 eG = —32 + 58 
54 | Total all securities fy es Oe can 62 + 287 +595 | +184 | +156 | + 326 + 528 | + 805 
+ 4—____ — 
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TABLEAU 19. Opérations sur portefeuille de valeurs mobiliéres canadiennes, trimestrielles, 1973 - 1977 
intre le Canada et les Etats-Unis 


Pa 
7 Détail 
II IV I II Il Iv I II Il IV 
NO 
aillions of dollars — millions de dollars 
Nouvelles émissions — Payables en dollars canadiens: 
4 Obligations garanties et non garanties: 
eel | + Det LON ts ae ee hte DFG ieee 4 it Byles il) Emissions directes du gouvernement du Canada 1 
a ws 9 ae = = > = r= = = Emissions garanties du gouvernement du Canada 2 
= + esr 2 = = = mH spel ae Pees Sy Emissions directes du gouvernement des provinces 3 
= - 4" 6 ete =4 Ne 4 Silecs C4 to a2, + 1 = peal missions garanties du gouvernement des provinces 4 
Foe || st 3 = = = = x] eel AP i ieee 2 Municipalités 5 
fF a9} + 6 | + 3 5 4) + SEAN es 3} a wes) + 6) etew 8 Emissions des sociétés 6 
t 24 21 21 13 CTS Sr Sess 25 + 14 a LS hes, Total partiel, obligations garanties et non garanties i 
haes | or, 59 — - + 64) + Sain 2 ee oe Sa) Pere Actions ordinaires et privilégiées 8 
feet «8680 + 21) + 13 Joe gate eee 27 + 16 Ee 16s E30 Total, toutes les valeurs 9 
! Nouvelles émissions — Payables au choix ou enti¢rement en devises 
| étrangéres: 
| bligations garanties et non garanties: 
| = = = = = = = = = Emissions directes du gouvernement du Canada 10 
\ = = = = = = = = = Emissions garanties du gouvernement du Canada ll 
fae 343°) + 122) + 103 a 49 | + 200 | + 283 + 129 52931 R OO Emissions directes du gouvernement des provinces 12 
Peers) + «6480 | + 1,513.) + 285 G2 Ort OD ielet: 126 + 209 + 292 + 28 | Emissions garanties du gouvernement des provinces 13 
Met 136 | + 247 | + 76 Teo) nw Aeon et O00 cll a 4) +91 Municipalités 14 
leooe) + 301 | + 146 )%+ 482 Hoe 2O Senta 90M ie 226 +P? + 409 | + 432 Emissions des sociétés 15 
415 | + 1,260 | + 2,028 | + 946 TOT 2931 +4, 2290 I, A735 + 514 + 998 |} + 611 | Total partiel, obligations garanties et non garanties 16 
| = = = 2 = - - - - = Actions ordinaires et privilégiées i | 
| 
| 
i 415 | + 1,260 | + 2,028 | + 946 dole293 mime), 229) sta + 514 40 1998 4 +611 Total, toutes les valeurs 18 
| Total, nouvelles émissions: 
| Obligations garanties et non garanties: 
fame) Des: TOM? 4 ch it ee DA op GS Fiche ae t: Phally ogc wil FP? Emissions directes du gouvernement du Canada 19 
\ + o) - = = - = - - - missions garanties du gouvernement du Canada 20 
[ eet 344 | + 124 | + 103 + 49 |; + 200] + 284 + 130 + 294) + 65 Emissions directes du gouvernement des provinces 21 
fer) + «6480 | + 1,519 | + 289 832) 4+) “40051 + 130 a PUMA ae PAE air G2) Emissions garanties du gouvernement des provinces 22 
fee + 6139 | + «2247 | + 76 PS TAQ oF LOU + 3S + Sl) ey 99 Municipalités 23 
oie + 307 | + 149 | + 487 el ater SOS Mt) 239) qin ites + 415 | + 440 Emissions des sociétés 24 
r 439) + 1,281 | + 2,049 | + 959 Ho AESO2) eck 152478)|) 29760) + 528 + 1,009 | + 639 Total partiel, obligations garanties et non garanties 25 
ese 59 - - = 64) + Si + 2 ar + Sa) man 2: Actions ordinaires et privilégiées 26 
- 442 | + 1,340 | + 2,049 | + 959 1,366) | tol. 2oO net 762 + 530 + 1,014 | + 641 Total, toutes les valeurs 27 
| Commerce des émissions en cours: 
Obligations garanties et non garanties: 
16 | + s+ 4} + 4 - 5 |- 10} - 6 come + 19%) 23 26 missions directes du gouvernement du Canada 28 
i 1 - = - ch elise vil cP - 1| + 1 | Emissions garanties du gouvernement du Canada 29 
a > 1 - ee 2 — - AB) =~ 15 eS - 12 | — 7 | Emissions directes du gouvernement des provinces 30 
B|| + Onliet Tet a5 ce 3 |} - Deal ssi 1 + DAY | to 2 Emissions garanties du gouvernement des provinces 31 
7 a 5 ~ = 2) + 1] - 12% | 2 = 2 = De ee a} Municipalités 32 
ea) + 5 DA: eS + Seal ae qn eae =) 3 ot 12 | + 7 | Emissions des sociétés 33 
- 18 | + 13 35+ 13 + 4) - 37) = 23 aw 2 + 40 | + 26 Total partiel, obligations garanties et non garanties 34 
11 | - 21 | - i pe 3 - 36 | - 1S) 4251 tals. + 27 |) 5 33: Actions ordinaires et privilégiées 35 
T)- San 20 | + 10 = ep) |) = 46|+ 8 + 77 +; Oi || = a Total, toutes les valeurs 36 
Remboursements: 
| Qbligations garanties et non garanties: 
27 | - 20 - — 43 = — - - 1 - 2 - missions directes du gouvernement du Canada 37 
- = = =, = 2. = = 2 = - Emissions garanties du gouvernement du Canada 38 
f 32°| — B= 38 | — 16 ~ 27) - 34 | — 30 - 31 - 26) -— 34 Emissions directes du gouvernement des provinces 39 
24a |) — 36 41 i) 16 | - 30 | =. 33 - 14 - 108| —* 12 Emissions garanties du gouvernement des provinces 40 
a 22 = Qt) = 21 - 35 | - 26 | — 22 - 17 - 12 29 Municipalités , 41 
54 | - 81) = 48 |- 96 = 16 |= 74) = 70 125 - 47 | -— 66 Emissions des sociétés 42 
-148|- 168 |- 148 | — 188 — 154 ]—- 164} — 175 — 190 - 97 | - 141 Total partiel, obligations garanties et non garanties 43 
— 1 4 1 37 = TP oe wk} = 6% = ee Actions ordinaires et privilégiées 44 
| 
148 |— 169 |— 152 189 191 171 193 194 97 | — 143 | Total, toutes les valeurs 45 
| Mouvement net: : 
| bligations garanties et non garanties: 
Fan: | —~ 13, + 14>) = 35 on eo fp 8 = + 4 + ibs {| ae Ke missions directes du gouvernement du Canada 46 
Fae | + 10 = = = + apiece = = 1 wl Emissions garanties du gouvernement du Canada 47 
26 | + 336 | + 86 | + 85 + DPN be ASP Sane PSS) + 10 + 256] + 24 Emissions directes du gouvernement des provinces 48 
F231 1+ 450 | + 1,485 | + 282 S19) ete G58 | hie + 198 + 30748) He 19 missions garanties du gouvernement des provinces 49 
Puce 112 | + 226+ 53 | + 84| + 104| + 77 |= 014 |- 9] +) 61 | Municipalites oe 
Peete) + 231 | + 125 |' + 399 4231 | + AS + 173 + 50 + 380 | + 381 Emissions des sociétés 51 
i 309 | + 1,126 | + 1,936 | + 784 edad SQ d O52 Ie Oe + 340 + 952 | + 524 Total partiel, obligations garanties et non garanties $2 
f Bal) + Spel fel | en ez a one 194 + 15 + /73 + 327) = 33 Actions ordinaires et privilégiées 53 
+ 301 [+ L163 | + 917 | + 780 | + 1143 | + 1,033 | +577 | +413 | + 984 | 4.491 | Total, toutes les valeurs e 
cael ass st ! 
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TABLE 20. Annual Portfolio Transactions in Foreign Securities, by Area, 1973-1977 
By Class of Security 


TABLEAU 20. Opérations annuelles sur portefeuille de valeurs mobiliéres étrangéres, par zone, 1973 - 1977 
Par catégorie de valeur 


New issues Trade in outstanding Retirements Net flow 
Nouvelles émissions Commerce des émissions Remboursements Mouvement net 
en cours 
Item Bonds and Common Bonds and Common Bonds and Common Bonds and Common 
debentures and debentures and debentures and debentures and 
Detail preferred preferred preferred preferred 
stocks stocks stocks stocks 
Obligations Actions Obligations Actions Obligations Actions Obligations Actions 
garanties ordinaires garanties ordinaires garanties ordinaires garanties ordinaires 
et non et et non et et non et et non et 
garanties privilégiées garanties privilégiées garanties privilégiées garanties privilégiée: 


millions of dollars — millions de dollars 


All non residents — Tous les non- 


résidents: 

1973 — 55 - 6 — 15 + 124 + 21 - — 49 + 118 
1974 — 28 -— ll -— 4 477: + 12 — — 20 + 66 
1975 — 68 - 4 = 3 + 46 + 12 - — 59 + 42 
1976 — 23 — 20 5B ape StS + 59 - ae Bie! + Ty 
1977P -— 19 -— 3 = 85 a2 12 a DM) DESI) — 25 + 264 
United States — Etats-Unis: 

1973 - 2 - § -— 12 + 103 ar ist - -— 3 + 98 
1974 - 4 -— 4 a7 2B ae 13) + - tan od + 69 
1975 -— 17 - il 6 +47 ~ = — 16 + 46 
1976 - -— 15 + 20 +5 35 + 4) - + 61 +7920 
1977P = - 3 — 25 + 168 a - -— 17 + 165 
United Kingdom — Royaume-Uni: 

1973 =03 ~ - 7 = 4 11 - - 9 - 
1974 - - 2 2 — 11 = = 47 °2 = 1 
1975 -— 19 - + 3 eS) - — — 16 +S 
1976 = — — 1 pigs. — = - | oe 
1977P - ~ — 13 ft FD - - — 13 + 
EEC (excluding United Kingdom) — 

CEE (excluant le Royaume-Uni): 

1973 - 2 - = al = + 3 - ~ - 
1974 — - = = + 2 = + | = 
1975 - 8 - 1 = =f 2 + 93 =— ee) - 

1976 - — 3 ie) - 8 + 4 - +756 - il 
1977P - — — 2 ~ - — - 2 - 
Japan — Japon: 

1973 - ~ + § as +42 = coe - 
1974 = = = a5) - = = + 8 
1975 - = = 4 Te pal = - = 4 + @ 
1976 - —- 2 — 1 a i? — - - il + 4g 
1977P - = a4 Ie 26 - - - 4 + 26 
Other OECD countries — Autres pays 

de VOCDE: | 
1973 - sine | = = = = = = 
1974 = = = = aif = = = = 2 
1975 = = =) = 2 = pes = — 
1976 = = + 2 ee) us ee fu) 9) — ee 
1977P — - =e - - — = | = 
Other non-residents — Autres non- 

résidents: | 
1973 = 13 =: = + 21 + 4 = — 44 + 
1974 — 24 - § 3 tha 8 ds 122, - — 25 + 

1975 Ey Shay) ed a 8 we ) 4 Le 1S ~ oe} 
1976 — 23 = = = 1 + 14 = =o) — Be | 
1977P - 19 = + 10 + 9 + 21 + 55 + 12 + 64 © 
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| 
| 
“ABLE 21. Quarterly Portfolio Transactions in Foreign Securities, 1973 - 1977 
sy Class of Security 

| 
‘ABLEAU 21. Opérations trimestrielles sur portefeuille de valeurs mobiliéres étrangéres, 1973 - 1977 
*ar catégorie de valeur 


i= nee Fee ee ee 


| New issues Trade in outstanding Retirements Net flow 
| Nouvelles émissions Commerce des émissions Remboursements Mouvement net 
en cours 
riod Bonds Common Bonds Common Bonds Common Bonds Common 
| and and and and and and and and 
stiode debentures preferred debentures preferred debentures preferred debentures preferred 
| stocks stocks stocks stocks 
Obligations Actions Obligations Actions Obligations Actions Obligations Actions 
garanties ordinaires garanties ordinaires garanties ordinaires garanties ordinaires 
et non Cle yy. et non et et non et et non et 
| garanties privilégiées garanties privilégiées garanties privilégiées garanties privilégi¢es 
millions of dollars — millions de dollars ow ar ae - 7 _ - 
Between Canada and all non-residents — Entre le Canada et tous les non-résidents 
973 — 55 - 6 -— 15 + 124 + 21 _ — 49 + 118 
974 — 28 - il = 4 elas +12 — — 20 + 66 
975 — 68 -— 4 -— 3 + 46 + 12 - — 59 + 42 
976 — 23 — 20 22 5 Bul 59 - + 58 Gren Ut! 
977P — 19 - 3 — 35 a 212 + 29 ae 3) — 25 + 264 
Se 
I - 6 =, 2 tae | + 3 + 5 = =e Pe | 
(l 4 = @) = FR + 89 5 = - 7 Secon 
ll - 4 = 1 — 2 — 22 + 4 = —~ 2 = 23 
V — 41 - 1 - 4 + 54 + 7 = — 38 Ere Sys) 
974: 
I — 6 - 1 - ar iil = 8 - -— 3 a BK) 
I - 8 -— 3 = 6 + 40 ue! - - ll #9637 
I = 3 - 6 - — 36 $253 - = a2 
J eit ma | + + 22 + 3) = — 6 +H2t 
Dion 
I — 29 - 1 = — 56 + 3 = — 26 - 7 
I ae - il > +6) + 3 - — 6 + 60 
I - 6 tea! 1 + 54 + 3 - Sy: + 53 
7 — 26 - 1 - 2 — 63 + 3 - — 25 — 64 
976: 
I - § - 3 tei) =— 12 Gnas - + 10 - 15 
I —- § - 2 ee) Hae le Bul - BS + 110 
I 4 = 92 3 = iil + 3 = +2 eels 
v - 9 — 13 - — 32 + 16 - mes — 65 
977P: 
I — 4 - 1 — 24 + 42 + 4 _ — 24 + 41 
I ae 4 = = + 78 ae = = a aT 
I - 3 = 4 = 6 1552 8 PS = 6 + 56 
V 9 = ess) + 40 + 19 + 50 a6) +2 190 
Between Canada and United States — Entre le Canada et les Etats-Unis 
973 = 9 = § — 12 + 103 +11 - = 3 tn 98 
974 = 4 =f 2a + 73 se = + 2 eS) 
915 a7 eG — 6 + 47 ae! = ca a, 
976 256 + 20 # 35 eal 2 + 61 7 HzO 
977P = 2/55) = Os + 168 ee = =i ee AMES 
973: 
I = il = i = 2 = hil 3 = = = iP 
I _ 4 ae + 83 ee = Slee fee? 
I a5 al = 2 a) m3 + 3 - = =D 
v = ee | = 2 + 54 + 3 - ed + 53 
974: 
I = eT Gi + 56 + 2 - = yo 
I = i = ii = 4 + 32 5D - = 3 aves 
; ee fe 5 2 + 4 — 40 
I ST a = I 3) 39 
y a aa a ray Fe) fe an all SE) 
Sis 
I & 2 a - 1 = 11 + D = - i —_ 11 
I = = ai + 60 » il s si eee 
I S = i iy Ya) + 2 = a) OO 
" Eas a | = = 62 apa 2 - - 17 - 63 
976: 
Sop ws 
1 = Fe + 10 =i 2 S ee 
: = os + 4 + 116 + 35 2 + 39 + 115 
I zi SE ies Ba AG eS) = + 5 = lif 
v . ay) + 3 258 foe! = bce. rn: 
977P 
I x + 34 + 2 ; ay bias 
1 s a ae + 69 ee zi ae ger 
en hs + 36 +2 : eae ie 
7 - 3 A + 29 a) = + 5 29) 
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TABLE 22. Loans and Subscriptions by the Government of Canada, 1973-1977 


Disbursements — Déboursements 


National governments International financial 
agencies 
Gouvernements nationaux Organismes financiers 
Period internationaux 

Asia Africa Western Asia Africa 
hemisphere 

Asie Afrique Hémisphére Asie Afrique 
occidental 


millions of dollars — millions de dollars 


1973 88 53 16 5 5 
1974 122 72 17 4 5 
1975 125 123 17 15 14 
1976 68 106 23 61 18 
1977P 104 15 22 65 21 
1973 

I 20 12 5 = = 
Il 21 17 4 3 = 
Ill 25 13 2 1 5 
IV 22 11 5 1 = 
1974: 

I 42 19 4 = = 
I 20 li 3 3 - 
Il 31 15 4 1 5 
IV 29 27 6 = = 
1975: 

I 37 42 5 7 ~ 
Il 27 21 4 3 - 
Il 31 26 4 - = 
IV 30 34 4 5 14 
1976: 

I 25 50 9 23 - 
ll 12 23 5 = - 
Ul 14 16 4 38 17 
IV 17 17 5 = 1 
1977P: 

I 47 22 4 39 2 
I 17 14 7 - - 
Ill 15 12 4 26 19 
IV 25 27 7 = - 
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TABLEAU 22. Préts et souscriptions du gouvernement du Canada, 1973 - 1977 
a SSS 


Disbursements — Déboursements Repayments — Remboursements Credits 
outstanding 
: December 
International financial United European Other 31,1977 
5 Kingdom Economic 
agencies C : 
ommunity Crédits 
Organismes financiers excladibe en cours 
internationaux nite au 31 Période 
Kingdom) décembre 
coe : Total 1977 
Western Global Reyaunte: Communauté Autres 
hemisphere nl économique 
europeenne 
Hémisphére Monde evan ne: 
occidental Uni) 
millions of dollars — millions de dollars 
40 62 269 22 15 6 43 1973 
57 73 350 22 ik) p 39 1974 
8 75 Suit 23 15 - 38 1975 
55 104 435 - 15 3 18 1976 
14 238 539 24 8 3 35 3,884 1977P 
1973: 
1 1 39 - - 6 6 I 
37 — 82 - 7 - 7 II 
2 1 49 - _ _ - Ill 
- 60 99 22 8 - 30 IV 
1974: 
14 = 719 - = 1 1 I 
42 2 81 - 7 i 8 II 
= 2 58 - ~ _ - Il 
1 69 132 22 8 - 30 IV 
1975: 
7 3 101 ~ — = = I 
= = 55 = 7 = 7 I 
ee 3 64 = = = me Ill 
1 69 LST 23 8 - 31 IV 
1976: 
7 33 147 ~ = = = I 
6 7 46 = 7 2 9 II 
= > 91 P 2 = = 11 
42 69 151 - 8 1 9 IV 
1977P; 
. 69 189 2 4 4 . I 
7 = 45 2 Ss BI 2 ll 
1 1 78 = = - - Ill 
= 168 227 24 8 1 33 IV 


TABLE 23. Export Credits Extended! Directly or Indirectly at Risk of the Government of Canada, 1973 - 1977 
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1973 1974 1975 1976 
Item 
I Il Il IV I Il Ill IV I Il Ill IV I II Ill IV 
No. 
millions of dollars — millions de dollars 
Credits extended — Crédits a l’étranger 
1 Total 98 141 130 128 169 285 312 253 165 328 213 160 160 205 285 31 
By area: 
2 Developed countries S) 10 6 9 30 30 22 23 18 1l 35 16 6 19 13 
Less developed countries: 
3 Western hemisphere 20 16 53 33 30 97 87 74 34 42 72 40 73 103 89 1 
4 Asia 15 14 6 22 43 12 17 19 30 31 23 12 14 21 32 ! 
5 Africa 2 6 10 is 4 20 $1 66 29 714 14 18 21 9 62 
6 Other 8 4 12 9 11 18 11 9 5 5 8 S 3 16 16 | 
7 Centrally planned countries 48 91 43 42 51 108 124 62 49 165 61 69 43 37 73 ( 
By commodity: 
8 Grain 43 101 91 66 101 201 221 155 62 225 100 69 48 96 112 { 
9 Other commodities 55 40 39 62 68 84 91 98 103 103 113 91 112 109 173 21 
By source of financing: 
10 Government 78 126 108 108 127 234 245 191 142 308 171 1S2 149 183 236 2 
11 Private 20 1S 22 20 42 51 67 62 23 20 42 8 11 22 49 
US — 
Credits repaid — Crédits remboursés | 
12 | Total 79 65 71 93 95 93 126 132 83 129 113 186 179 148 158 2) 
By area: 
13 Developed countries 1 1 1 1 3 3 3 4 4 6 4 15 8 14 8 
Less developed countries: 
14 | Western hemisphere 18 12 20 11 21 14 27 20 25 31 47 30 33 47 54 
15 Asia 3} 10 25 15 14 13 17 14 23 30 15 i. 20 10 17 
16 Africa 1 2 2 3 3 4 tt 6 6 16 7 13 5 14 22 
17 | Other i 1 1 3 = 1 1 oe 3 1 4 1 5 5 
18 Centrally planned countries 49 39 22 60 54 58 77 85 25 43 39 111 112 58 52 1) 
By commodity: 
19 Grain 57 38 41 WS 69 75 97 108 49 80 77 142 139 93 98 2 
20 Other commodities 22 27 30 18 26 18 29 24 34 49 36 44 40 55 60 
By source of financing: / 
21 Government 60 $2 44 73 78 81 110 119 61 108 98 158 159 108 124 2) 
22 Private 19 13 27 20 17 12 16 13 22 21 1s 28 20 40 34 | 
Net credits extended — Crédits nets a l’étranger 
| 
23 +| Total + 19 + 76 + 59 7.35 + 74 + 392) + 386 | 121") +82 1994) ty 2007 "26 - 19 ser STh + 127 | 
By area: 
24 Developed countries + 4 an 4) TS +8 cal oT he AS te a9 9 Te See SI iesean - 2 427: + S$ \a 
Less developed countries: | 
25 Western hemisphere 5 ness + 4 4293S: sa Pp) + 9 +) (83) 60) 4) S49 Use 25 10 + 40 +156 + 35] #4 
26 | Asia pee eee fe ile ee Gf esky ie hil Se eae sell en 7 $0 AB A) Gee ta + 15) eae 
27 Africa an + 4 +. 8 + 10 ah ld ¥* 16.) + “SO5) + 160) e233 Se OPS + 16 - § + 40 |en 
28 | Other hoay + 3 + TI + 6 oa tl na US OR SES AG | cS) ieee Se Wate ee Bre 7? + iT + 11 |) gay 
29 Centrally planned countries =e 3 SP) cA — 18 = 3 + 50 + 47 = (23°) 2a + 122) + 22°) = 42 — 69 — 21 + 21) 2n 
By commodity: | 
30 Grain — 14 + 63 + 50 =9 ah cP E126 ect 24 ee AT eS, DAS Mi 23) | 8 — 91 ts + 14) e141 
31 Other commodities to +13 Eo) + 44 + 42 + 66 | + 62) + 74-| + 69 + 54) te Gat) +947 + 72 + 54 + 113 | #1) 
By source of financing: | 
32 | Government +78 + 74 + 64 +735 + 49 Ra ie aoc eet De ee os 27ye RN a E200; Fy 7 om ln 6 — 10 + 75 +112) 5 4 
33 | Private + 1 wees - § - + 25 Ra robber Sill Wa. ep aleie i =F 1) + 276 = 220 - 9 — 18 +715 | 
= iI 


1 Medium and long-term. 
Note: Credits extended represent a capital outflow. 


= Ise 


1977P Credits out- 
standing 
December 
31, P oes 
1973 1974 1975 1976 1977P agi Detail 
I I UI IV Crédits en cours 
au 31 décembre, 
1977P No 
nillions of dollars — millions de dollars 
Oredits extended — Crédits a l’étranger 
aI T 
283 364 341 444 497 1,019 866 950 1,432 Total 1 
Par zone: 
23 32 10 i 30 105 80 63 76 Pays industrialisés 2 
Pays en voie de développement: 
58 124 88 161 122 288 188 378 431 Hémisphére occidental 3 
42 30 69 48 $7 91 96 126 189 Asie 4 
69 20 48 afi 31 141 135 12%) 231 Afrique 5 
a 5 5) 4 33 49 23 42 21 Autres 6 
84 136 121 143 224 345 344 220 484 Pays a économie centralisée 7 
Par marchandise: 
112 148 186 177 301 678 456 351 623 Céréales 8 
171 216 155 267 196 341 410 599 809 Autres marchandises 9 
Par source de financement: 
238 343 294 397 420 797 773 855 1,272 Secteur public 10 
45 21 47 47 L 717 222 93 95 | 160 Secteur privé 11 
‘redits repaid — Crédits remboursés 
|| - =) 
172 202 370 156 308 446 511 776 900 Total 12 
Par zone: 
13 20 35 9 4 13 29 37 71 Pays industrialisés 13 
Pays en voie de développement: 
31 76 72 85 61 82 133 203 264 Hémisphére occidental 14 
27 ll 12 13 59 58 81 78 63 Asie 15 
15 27 14 32 8 14 42 58 88 Afrique 16 
1 3 1 7 6 5 8 15 12 Autres 17 
85 65 236 10 170 274 218 385 396 Pays a économie centralisée 18 
Par marchandise: 
111 125 291 72 211 349 348 538 599 Céréales 19 
61 77 93) 84 97 97 163 238 301 Autres marchandises 20 
Par source de financement: 
143 179 322 127 229 388 425 645 771 Secteur public 21 
29 23 48 29 719 58 86 131 129 Secteur privé 22 
= =e 
let credits extended — Crédits nets a ’étranger 
“iii ir ail “if T 
Fil + 162 -— 29 + 288 + 189 + 573 + 355 + 174 co SEP 2,991 Total 23 
Par zone: 
F a0 + 1.2 = 95 + 2 + 26 + 92 + §1 + 26 - 1 289 Pays industrialisés 24 
Pays en voie de développement: 
27 + 48 TKS 2 WG Gill + 206 Pes + 175 + 167 1,042 Hémisphére occidental 25 
ie lS + 19 re 5 + 35 = 2 + 33 + 15 + 48 1126 $33 Asie 26 
i 94 + 10 + 34 + 45 DS + 127 + 93 + 63 + 143 487 Afrique 27 
y 6 + 2 ree 24-3 +37 + 44 + 15 + 27 + 9 150 Autres 28 
1 ra = Ss + 133 + 54 Tl + 126 = 165 +) 88 490 Pays a économie centralisée 29 
Par marchandise: 
+ ee 23 = 105 + 105 + 90 + 329 + 108 = esr + 24 840 Céréales 30 
* 110 + 139 + 76 + 183 + 99 + 244 + 247 + 361 + 508 2,151 Autres marchandises 31 
Par source de financement: 
i 95 + 164 = 928 + 270 +191 + 409 + 348 + 210 + 501 2,540 Secteur public 32 
F 16 a) tice + 18 ec) + 164 ey) =els srs 451 Secteur privé 33 
ak L 


_ A moyen et a long termes. 


Nota: Les crédits 4 I’étranger constituent une sortie de capitaux. 
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TABLE 24. Foreign Currency Assets and Liabilities of Head Offices and Branches in Canada of the Canadian Chartered Banks, 1973-1977 


I Il Ill IV I II Ill IV I II Il IV 
No. | 
a millions of dollars — millions de dollars 
Assets with residents of: 
1 United States — 145 + 422 + 178 81 466 - 80 + 550 = $2 —/ 220 + 493 498 - 1,42 
2 | United Kingdom ==) 125 - 28 + 245 780 530 — 288 — 295 + 389 — 100 —- 74 324 - 
3 | Other countries + 174 au eh) + 611 + 816 355 + 430 — 190 +) 562 = 135 — 222 - i + is 
4 Total non-residents = 596 + 1,124 + 1,034 + 1,677 + 419 + 62 ae 55) + 899 — 455 + 197 ame gistils — Wei 
5 | Canada + 91 = 27 = 17 % 128 + )229 + 461 + 356 + 70 + 85 i Si) pt a ee + 2) 
6 | Total = SS + 1,097 + 1,017 + 1,805 + 648 + 99523 + 421 + 969 — 370 + 284 +g 992 - 4 
j 
Liabilities with residents of: { 
7 United States + 427 = 139 - 31 + 8 + 407 #331 — 70 +) oon + 247 + 26 + 330 > | 
8 | United Kingdom — 366 + 606 361 + 647 — 491 — 915 = 238 = 6 — 44 -— 67 136 = Al 
9 | Other countries + 164 + 489 + 389 + 841 + 138 #21323 + 88 + 167 — 288 +5275. 520 = 5! 
10 | Total non-residents + 225 + °956 + i719 + 1,496 + 54 =="261 — 220 eos = 85 + 234 + 1,186 = 9j 
| 
| 
| 
| 
| 
Canada: 
11 Swapped deposits + 82 TnLOS 211 + 62 558 + 1,407 — 103 — 1,216 — 479 =. 115i — 107 - | 
12 | Other — 40 212 471 + 210 559 e550) + 253 = 9 = 323 + 190 =) 242; + Si 
| 
13 Total Canada + 42 + 410 + 682 oy PP? a bt Li + 13957 + 148 = 1,225 — 802 + 133: — 349 + Si!) 
| 
14 | Total + 267 + 1,366 + 1,401 + 1,768 + L171 + 1,696 - 72 — 707 — 887 + 367 + S37 - 4 
| 
Net assets with residents of: 
15 United States — 572 ae wKsiil Pa (09) + 73 — 873 = 411 + 620 = 409 — 467 + 467 - 32 - 1A 
16 United Kingdom + 241 — 634 -— 116 Gre DUES) 19021) e627) = 7 395 - S56 ~ 4 +7 188 tan 
17 | Other countries 10) |) He e240 7. 220 MWe = 25 + 217 107) #|) = 278 395 +5153 —| = 407) |= 52700) een 
18 | Total non-residents — 321 Te d68 Fe waht oy + 181 + 365 + © 323 + 285 + 381 —, 370 — 37 = 371 +) 2 
19 | Canada + 49 — 437 — 699 — 144 — 888 — 1,496 + 208 + 1,295 + 887 — 46 er AS) = > 
{ 
20 | Total — 272 — 269 — 384 + 37 — 523 = 1073 + 493 + 1,676 + 517 - 83 + 155 Tf 
L al. | = 
Note: This table shows the foreign currency banking operations (excluding gold) of the Canadian chartered banks. The effect on Canada’s balance of payments is measured by the series for net ass 


eliminate changes in value from variations in exchange rates. 


with all non-residents which appear in the main tables as item D 61, The transaction figures are based on data published monthly in the Bank of Canada Review, but have been adjusted so as | 
| 
| 
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TABLEAU 24. Bilan en devises étrangéres des siéges sociaux et succursales au Canada des banques canadiennes 4 charte, 1973 - 1977 


IE 


1976 1977P Amount 
7 outstanding 
December 31, 
= 1977P 
1973 1974 1975 1976 1977P 
I Il Il IV I II Ill IV Montant a 
la fin du 31 
décembre 
| 1977P NO 
millions of dollars — millions de dollars i 
Avoirs auprés des rési- 
dents: 
+ 462 | + 1 | + 1,063 | — 642 182 |}- 470 | + 943 | — 686 | + 536 | — 48} -— 651 884 | — 31 3,074 Des Etats-Unis 1 
= = 18 |- 185 274 202 |- 445 | — ce SSI te UPA Cos Risto 4 EE Aol as 71 | — 287 4,166 Du Royaume-Uni 2 
+ 842 | + 468 |+ 776 250 583 | + PORES “352 BOOS 2.350 ee LS A297 2336 Tono5 12,148 Des autres pays 3 
PeOUAtol it 6545)/ — 118 | a 967 | — 905 | + 1,218 | = 473 | + 3,739 | + 1,445..\— Dae Ss 29 tet |r een ONT 19,388 Total, non-résidents 4 
Paeomieee oon | —) 108s) — | 60 | e218 | + 8957 | + 6091.4 633 | + “175 | + 2116 '+ 569 | + 498.) + 2.917 6,069 Canada 5 
+ 1,383 | + 1,038 | + 1,546 | — 178 | + 1,185 | — 148 | + 1,827 | + 160} + 3,914 | + 2,561 | + 475 | + 3,789 | + 3,024 | 25,457 Total 6 
Engagements aupres des 
residents: 
tao | + 330 | — 13 | — 170 290 me 26 ety SHO + 276 liek 265 | eted.025 | te. 1833 RES Tet sM | 5,427 Des Etats-Unis 7 
+ 209 | - 31 | - 17s), = 99 365 296 46 | + 193 | + 1,248 | — 1,650 |— 376 62 900 2,401 Du Royaume-Uni 8 
eea05 i+ 321 | + 419 | + 868 | — 62 2265+) 495) — 209 | + 1.883 (t+ 716) — 620s 2018 440 10,439 Des autres pays 9 
faeaomiet 620) | + 389 | +599] + 794 | + 296.) + 851 | + 250 | +*3,396) 1 + Ot 595) (ee 2 350 cr aoe 18,267 Total, non-résidents 10 
i 
| 
Canada: 
PeeoOh| — 521 427 | — 185 120 A ATONE W340 Re 4380 553 4 646s EON 250 se 193 1,409 Dépots swap 11 
fteeg69)| + 548 669 | — 648 S35) = eT SOS 1807) eS 3 eS SSE alee eo ees 36 650 Speen Autres 12 
+ 1499 | + Baer ORG | = iS35 iy * 204 | + SS 6985 |= S49R 15406) F997 5 | eon meas Sommers 4S 7,946 Total, Canada 13 
+ 2,241 | + 647 | + 1,485 | — 234] + 998 | + 349 | + 1,786 | — 99] + 4,802] + 2,088 | — 118] + 4,139 | + 3,034 26,213 Total 14 
Avoirs nets auprés des rési- 
dents: 
emsoauie—eis29) | + 1076 | — 472 | = 309) — 244) + 633°! — 962) +- 271 | — 1,073) — 9.484) + 609} — 882) — 2,353 Des Etats-Unis 15 
= «209 Py— (V68s) + 373) (2 1638 | — ae74l | — 123°) = 260 | — 1376 1,986 504 | + OU LL Nach eT Os Du Royaume-Uni 16 
Femara 147 9357) 1618) + (645 | = 216 |)— 1437) + 399) + 448 441 | + 491 323 | + 685} + 1,709 Des autres pays 17 
eeDODe e169) || + 1265) — 717 | ete 173 | = 1201 | + 367. = 723 || +. 343 | + 1,3549) — 9 489.) e940) 91384) + 1,120 Total, non-résidents 18 
- 1,420} + 560 | — 1,204 | + 773 | + T4y ee METOFaI = S260) + 98241 — W231 | — “SSUR Nb 1.082 | 2910 ce 137 4a an or Canada 19 
- 858) + 391 |* Gleh +) 56. |\et00187' ||) — 38497) |) + Qian 2591) —a 88S |) 47aulereeso3 | —) 35075 — 10) -— 756 Total 20 
—__+___ 


Nota: Ce relevé montre les opérations bancaires en devises étrangéres (sauf Vor) des banques canadiennes a charte. Leur effet sur la balance canadienne des paiements est mesuré par la série de l’actif 
: net auprés de tous les non-résidents et qui figure dans les tableaux principaux au poste D61. Les chiffres des operations sont basés sur des données mensuelles dans la Revue de la Banque du 
Canada, mais ils ont été ajustés de facon a éliminer les changements de valeur résultant de variations des taux de change. 
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TABLE 25. Transactions in Selected Money Market Instruments, 1972 - 1977 
a ——————— 


Transactions — Opérations 
i —= 
Item 1972 1973 
N I Il ie IV I II Ill IV 
= \d ig 
~ | millions of dollars — millions de dollars 
Government of Canada treasury bills: 
1 Sales 131 41 66 87 39 34 $1 4 
2 Purchases (including maturities) 131 10 71 91 54 36 15 & 
3 Net = tg ge - 5 - 4 - 15 - 2 + 36 - 4 
Canadian commercial paper: 
4 Sales 317 73 156 262 465 436 403 
5 Purchases (including maturities) 333 157 140 291 400 463 417 
6 Net — 16 — 84 + 16 - 29 + +65 — 27 - 14 
Finance company paper: 
7 Sales 869 eo 631 576 1,100 1,336 Laas 
8 | Purchases (including maturities) 7164 743 750 592 | 1,065 1,320 1,438 
97) Net + 105 — 20 — 119 — 16 Pay 4 35 +> 16 — 86 
Other Canadian short-term paper: 
| Provincial and municipal governments, direct and guaranteed: i 
10 | Sales 229 192 150 349 985 660 484 3¢ 
11 | Purchases (including maturities) 172 210 164 359 902 680 $02 4: 
12 | Net +157 -— 18 — 14 - 10 + 83 — 20 - 18 -— 3 
Banks: 
13 | Sales 346 87 375 305 560 486 263 9 
14 | Purchases (including maturities) 237 222 394 292 433 603 217 8) 
15 Net + 109 — 135 = 19 eS - 27 -— 117 + 46 fi; Sh 
Other financial corporations: | 
16 | Sales - 2 11 2 23 44 90 1) 
17 Purchases (including maturities) - 2 9 5 13 42 92 ie 
18 Net - - ce 3 e. eS + 10 = a - 2 =a 
Total, other short-term paper: | 
19 Sales 575 281 536 656 1,568 1,190 837 1,4 
20 Purchases (including maturities) 409 434 567 656 1,348 1,325 811 1,31) 
21 Net + 166 — 153 - 31 - ot 220 — 135 + 026 i 
Total: 
22 Sales 1,892 1,118 1,389 1,581 3,172 2,996 2,643 2,93} 
23 Purchases (including maturities) 1,637 1,344 1,528 1,630 2,867 3,144 2,681 29 | 
24 Net + 255 — 226 — 139 — 49 + 305 — 148 - 38 = 
| 1 1 ee I——} 
Transactions — Opérations | 
i 
1976 1977P | 
= | 
I II Il IV I II Ill IV 
4 Ses = 
millions of dollars — millions de dollars | 
| 
\ / 
Government of Canada treasury bills: | 
25 Sales 310 344 722 818 695 109 938 1,2) 
26 Purchases (including maturities) 155 287 523 789 549 736 850 1,2) 
27 Net + 153 3 iy + 199 near + 146 -— 27 + 88 +H 
Canadian commercial paper: | 
28 Sales 309 212 354 260 307 250 417 3 
29 Purchases (including maturities) 185 232 233 244 220 431 335 4} 
30 Net + 124 + 40 + 121 + 16 +, 87 — 181 + 82 = | 
Finance company paper: 
31 Sales 853 920 975 950 1,043 1,298 1,477 1,3) 
32 | Purchases (including maturities) 878 1,024 988 788 1,034 1,280 1,574 1,2) 
33 Net — 25 — 104 -— 13 + 162 Bay ae + 18 -— 97 +1) 
Other Canadian short-term paper: 
Provincial and municipal governments, direct and guaranteed: 
34 Sales 433 288 265 317 227 82 76 
35 Purchases (including maturities) 343 333 332 326 215 | 166 50 
36 Net + 90 - 45 - 67 =19 cop mi | — 84 + 26 uf 
Banks | 
BF Sales 89 167 53 88 70 | {Ps 165 uy 
38 | Purchases (including maturities) 47 171 73 61 83 j 69 166 
39 Net + 42 - 4 — 20 + 27 - 13 hy = + 
Other financial corporations: ) 
40 Sales 322 422 425 553 =p) 724 869 1,1) 
41 Purchases (including maturities) 268 435 458 362 572 620 785 5 
42 | Net + 54 —) 13 — 33 + 191 — 60 + 104 + 84 +1 
Total, other short-term paper: 
43 | Sales 844 877 7143 958 809 878 1,110 1,3) 
44 Purchases (including maturities) 658 939 863 749 870 855 1,001 1,1 
4S | Net + 186 Sy — 120 + 209 — 61 + 23 + 109 +1 
Total: / 
46 | Sales 2,316 2,413 2,794 2,986 2,854 3,135 3,942 4,3 
47 | Purchases (including maturities) 1,876 2,482 2,607 2,570 2,673 3,302 3,760 4) 
48 Net + 440 - 69 + 187 + 416 Pit + 181 — 167 + 182 Wi | 
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ABLEAU 25. Opérations sur certains instruments du marché monétaire, 1972 - 1977 


———————————————————————— 0 ee hee) rewind atnerey os Ising} ALG TNAT 


ransactions — Opérations 


—— 
74 1975 Détail 
| = 
Ii Ill IV I Il Ill IV 
illions of dollars — millions de dollars 
Bons du Trésor du gouvernement du Canada: 
32 28 83 87 180 325 169 83 Ventes 
28 10 60 55 156 311 167 86 Achats (y compris amortissement) 
+ 4 + 18 tH PB £32) eel A + 14 zo?) = 3 Net 
Effets de commerce canadiens: 
424 157 289 284 376 282 175 151 Ventes 
396 175 283 288 372 276 165 136 Achats (y compris amortissement) 
+ 28 - 18 + 6 - 4 + 4 + 6 +. 10 #5: Net 
Effets des sociétés de financement: 
106 1,100 1,008 1,028 1,172 1,046 804 813 Ventes 
5038 1,048 970 1,048 1,019 995 963 690 Achats (y compris amortissement) 
+ 68 cee $138 — 20 H153 4 Sill — 159 xe 72) Net 
Autres effets a court terme canadiens: 
Administrations provinciales et municipales, garanties et non garanties: 
561 365 179 231 282 288 349 209 Ventes 
551 415 163 223 PANG) 310 301 251 Achats (y compris amortissement) 
+ 10 — 50 FIG + 8 OS: — 22 + 48 — 42 Net 
Banques: 
596 37 53 71 88 16 77 24 Ventes 
668 116 77 73 717 23 67 46 Achats (y compris amortissement) 
- 72 - 79 — 24 - 2 cast | - 7 *" 10 —- 22 Net 
Autres entreprises financiéres: 
126 135 356 337 379 303 216 276 Ventes 
97 127 276 331 305 280 222 261 Achats (y compris amortissement) 
+ 29 8 + 80 + 6 + 74 25 =) eels Net 
Total, autres effets 4 court terme: 
»283 $37 588 639 749 607 642 509 Ventes 
5316 658 516 627 599 613 590 558 Achats (y compris amortissement) 
- 33 - 121 7 + 12 + 150 —- 6 + 52 —- 49 Net 
Total: 
1845 1,822 1,968 2,038 2,477 2,260 1,790 1,556 Ventes 
5778 1,891 1,829 2,018 2,146 2,195 1,885 1,470 Achats (y compris amortissement) 
+ 67 - 69 alt 39) + 20 ee eM + 65 — 95 + 86 Net 
al 
ansactions — Opérations Non-resident 
holdings December 
31,1977 
Avoirs des non- 
72 1973 1974 1975 1976 1977P résidents au 31 
décembre 1977 
llions of dollars — millions de dollars 
Bons du Trésor du gouvernement du Canada: 
325 170 230 7157 2,194 3,630 Ventes ; 
303 194 153 720 1,754 3,388 Achats (y compris amortissement) 
22 - 24 Sm ah + 440 + 242 804 Net 
Effets de commerce canadiens: 
808 i512 1,154 984 1,195 1,321 Ventes : 
921 1,515 1,142 949 894 1,423 Achats (y compris amortissement) 
113 - 3 P42 tS 6) + 301 — 102 320 Net 
Effets des sociétés de financement: 
»799 5,001 4,242 3,835 3,698 5,206 Ventes , , 
849 5,024 4,104 3,667 3,678 5,164 | Achats (y compris amortissement) 
50 — 23 + 138 + 168 FO) + 42 755 Net 
| Autres effets 4 court terme canadiens: ‘ 
| Administrations provinciales et municipales, garanties et non garanties: 
920 PSM | 1,336 1,128 1,303 455 Ventes 4 , 
905 2,515 1352 1,079 1,334 488 Achats (y compris amortissement) 
15 ee 2 -— 16 + 49 -— 31 =) 33 64 Net 
Banques: 
113 2,218 157 205 397 428 Ventes : ; 
4145 2,068 934 213 352 400 Achats (y compris amortissement) 
32 + 150 ae i) - 8 + 45 se OS 82 et 
| Autres entreprises financiéres: 
15 293 954 1,174 722 3,223 Ventes ’ 2 
16 289 831 1,068 13523 2,975 Achats (y compris amortissement) 
1 wae + 123 + 106 + 199 + 248 683 | Net 
Total, autres effets a court terme: 
048 5,038 3,047 2,507 3,422 4,106 Ventes , : 
066 4,872 SAT. 2,360 3,209 3,863 Achats (y compris amortissement) 
18 + 166 — 70 + 147 ads + 243 829 Net 
Total: 
980 11,721 8,673 8,083 10,509 14,263 Ventes 
139 11,605 8,516 7,696 9,535 13,838 Achats (y compris amortissement) 
(159 + 116 #957, + 387 + 974 + 425 2,708 Net 


Dns whe 


own 
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TABLE 26. Capital Movements! Between Canada and Other Countries, 1973-77 — Summary, by Sector Assets and Liabilities 


TABLEAU 26. Mouvements de capitaux! entre le Canada et les autres pays, 1973-77 — Sommaire, selon le bilan de chaque secteur 


i 


Sector? — Secteur? 1973 1974 1975 1976 1977P 


billions of dollars — milliards de dollars 


Capital movements affecting Canada’s external assets? = 
Mouvements de capitaux touchant les actifs extérieurs 
du Canada3 


Private — Secteur privé: 


Long-term — Long terme — 0.8 —1.1 — 1.1 — 0.6 — 0.6 
Short-term — Court terme — 0.9 + 0.5 — 0.4 — 08 — 1.4 


Columbia River Treaty transactions — Opérations rela- 
tives au Traité du fleuve Columbia ze Zs = = 2 


Banking+ — Banques* — 0.5 — 14 + 0.5 = (by + 13 


Provincial and municipal governments — Administrations 
provinciales et municipales = = ee = = 


Government of Canada — Gouvernement du Canada — 04 — 0.7 — 0.7 — 0.6 — 1.0 


Total — 2.6 — 2.7 - 17 - 2.9 - 17 


Capital movements affecting Canada’s external liabili- 
ties3 — Mouvements de capitaux touchant le passif 
extérieur du Canada3 


Private — Secteur privé: 


Long-term — Long terme + 14 a ily ae DN ors + 2.4 
Short-term — Court terme + 0.4 res + 0.8 1.0 + 0.6 
Columbia River Treaty transactions — Opérations rela- 

tives au Traité du fleuve Columbia - = _ = = 
Banking+ — Banques* + 0.3 + 0.5 + 0.6 + 0.2 = Oe 
Provincial and municipal governments — Administrations 

provinciales et municipales + 0.6 oe led +35 ee SH) + 3.6 
Government of Canada — Gouvernement du Canada - - tOre + 0.8 + 0.7 
Total ai Paay/ +£75.0 me ties + 10.9 ee 
Capital movements affecting Canada’s net external liabil- 

ities - Mouvements de capitaux touchant le passif ex- 

térieur net du Canada: 
Private — Secteur privé: 
Long-term — Long terme + 0.6 a OP + 1.0 QA are ints: 
Short-term — Court terme — 0.5 2.0) + 0.4 0.2 — 0.8 
Columbia River Treaty transactions — Opérations rela- 

tives au Traité du fleuve Columbia - - = = = 
Banking+ — Banques — 0.2 - 09 ay lei! =, 0% be 
Provincial and municipal governments — Administrations 

provinciales et municipales + 0.6 selec 3 BS 5.6 + 3.6 
Government of Canada — Gouvernement du Canada — 04 — 0.7 — 0.5 a (Oe — 0.3 
Total + 0.1 +02:3 +255) + 8.0 +7 5e0 


1 Excludes allocations of Special Drawing Rights and changes in Canada’s net official monetary assets. 

1 Exclut les tranches de droits de tirages spéciaux et les variations de l’actif monétaire officiel net du Canada. 

2 Columbia River Treaty transactions are shown separately because of their special character. (See The Canadian Balance of International Payments, 1963, 1964 and 
1965 and International Investment Position, Catalogue 67-201, p. 50) Funded debt of government enterprises is included with the appropriate government sector. 

2 Les opérations effectuées dans le cadre du Traité du fleuve Columbia figurent séparément en raison de leur caractére spécial. (Voir The Canadian Balance of Interna- 
tional Payments, 1963, 1964 and 1965 and International Investment Position, n° 67-201 au catalogue, p. 50.) La dette obligataire des sociétés d’Etat est prise en 
compte dans le secteur public concerné. 

3 A minus sign indicates an outflow of capital from Canada and a corresponding increase in Canada’s external assets. 

3 Le signe moins indique une sortie de capitaux du Canada et une hausse correspondante de son actif extérieur. 

4 Data for the banking sector include both Canadian and foreign currency items; the net foreign currency position of the banks with non-residents is shown as an asset. 

4 Les données du secteur bancaire comprennent les postes en monnaie canadienne et en devises étrangéres; la position nette en devises des banques a Pégard des non- 
résidents est indiquée comme un actif. 

Note: As figures are individually rounded, totals do not necessarily equal the sum of their component parts. 

Nota: Les chiffres ayant été arrondis, les totaux ne correspondent pas nécessairement a la somme des éléments. 
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ABLE 27. Bilateral Statement of Multilateral Settlements in the Canadian Balance of International Payments, 1973 - 1977 


ABLEAU 27. Etat bilatéral des réglements multilatéraux dans la balance canadienne des paiements internationaux, 1973 - 1977 


2m — Détail 1973 1974 1975 1976 1977P 
millions of dollars — millions de dollars 
United States — Etats-Unis 
irrent account balance — Solde du compte courant — 834 — 1,530 — 4,810 — 3,985 — 3,934 
\pital transactions jn — Opérations sur capitaux: 
ong-term forms — A long terme + 1,134 + 1,653 + 3,292 + 4,559 + 2,715 
‘ort-term forms — A court terme ANE + 1.628 + 2/104 aes: Gai 
+t capital movement — Mouvements nets de capitaux + 529 + 3,281 + 5,396 + 4,501 + 3,356 
ymprising — Dont: 
sartered bank foreign currency transactions — Opérations en devises étrangéres des banques a charte — 271 + 1,073 + 1,484 — 609 ene S82. 
*her capital flows — Autres mouvements de capitaux + 800 + 2,208 + 3,912 + 5,110 + 2,474 
lance to be settled! — Solde a régler! =. 4305 eae + 586 +P"516 — 578 
crease (—) in net official monetary movements — Accroissement (—) dans les mouvements moné- 
aires officiels nets + 429 an ANS) eS OS: — 268 He 1,199 
lance settled by interarea transfers — Solde réglé par transferts entre zones — 124 — 1,916 — 1,154 — 248 — 621 
Monetary gold, SDR and IMF accounts 
Compte d’or monétaire, de DTS et du FMI 
irrent account balance — Solde du compte courant + 2 + q + 25 = 18 + 18 
pital transactions in — Opérations sur capitaux: 
png-term forms — A long terme = = 3 = 2 
\ort-term forms — A court terme = = = = = 
»t capital movement — Mouvements nets de capitaux = = = = = 
ymprising — Dont: 
uartered bank foreign currency transactions — Opérations en devises étrangéres des banques a charte 
"her capital flows — Autres mouvements de capitaux 
| 
lance to be settled! — Solde a régler! + 2 cP 7 + 25 = 18 + 18 
| 
\location of SDRs — Allocation de droits de tirage spéciaux - - - - - 
‘crease (—) in net official monetary movements — Accroissement (—) dans les mouvements moné- 
taires officiels nets ur 38 —- 181 — 160 — 254 + | 204 
ilance settled by interarea transfers — Solde réglé par transferts entre zones =~ 40 + 174 erie abe) sae gz UILe — 232 
Other — Autres 
irrent account balance — Solde du compte courant + 940 it 63 i 28 202 - 
ipital transactions jn — Opérations sur capitaux: 
ong-term forms — A long terme — $06 = 612 + 643 #35350) tales 
lort-term forms — A court terme ot $2 — 318 — 484 teehee Sill ye IAS) 
2t capital movement — Mouvements nets de capitaux -— 454 — 930 temalS9) +93;501 + 2,119 
>mprising — Dont: c 
tartered bank foreign currency transactions — Opérations en devises étrangéres des banques a charte - 72 — 2,427 — 995 — 332 e072 
‘ther capital flows — Autres mouvements de capitaux = sh + 1,497 + 1,154 + 3,833 + 1,617 
ilance to be settled! — Solde a régler! + 486 — 867 + 187 + 3,703 + 1,885 
\crease (—) in net official monetary movements — Accroissement (—) dans les mouvements moné- 
taires officiels nets = = 8 = 3 = - 8 
ilance settled by interarea transfers — Solde réglé par transferts entre zones — 486 + 875 — 184 — 3,703 — 1,893 
Total 
4rrent account balance — Solde du compte courant + 108 — 1,460 = tld — 3,801 — 4,150 
apital transactions jn — Opérations sur capitaux: 
Moras — A long terme 2 + 628 + 1,041 + 3,935 + 7,909 + 4,573 
Aort-term forms — A court terme 553 + 1,810 + 1,620 + 93 + 902 
et capital movement — Mouvements nets de capitaux cs 75 + 2,351 + 5,555 + 8,002 + 5,475 
We tee bank one h 343 1,354 + 489 941 + 1,384 
artered bank foreign currency transactions — Opérations en devises étrangéres des banques a charte - — 1,354 = , 
ther capital flows — Autres mouvements de capitaux eG + 3,705 + 5,066 + 8,943 + 4,091 
alance to be settled! — Solde a régler! + 183 + 891 8 TES + 4201 + 1,325 
llocation of SDRs — Allocation de droits de tirage spéciaux % i - 3 r= % 
lcrease (—) i i = i = i ments mone- 
tame no monetary movements — Accroissement (—) dans les mouve + 467 a 04 A. 106 LY BH + 1,421 
— 650 — 867 — 1,203 = 3,679 — 2,746 


‘et errors and omissions — Erreurs et omissions nettes 


| 
| 
Sum of current and capital account movements. 

_ Somme des mouvements du compte courant et du compte de capital. 


| 
| 
| 
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TABLE 28. Canada’s General Account with the International Monetary Fund 
a a ia a 
1973 1974 < 1975 


Item 
I oof Ul IV I il Ill IV I Il Ill IV 


millions of Special Drawing Rights — millions de Droits de tirages spéciaux 


Canadian assets: 
Transactions: 
1 Subscription to IMF (quota) 


2 Loans! 46.1 94.6 50.6 45.0 10.6 | 
3 | Total assets 1,100.0 1,100.0 | 1,100.0 1,100.0 | 1,100.0 1,100.0 1,146.1 1,240.7. | 1,291.3 1,336.3 1,346.9 1,346.9 


Canadian liabilities — Equals IMF holdings of 
Canadian dollars: 


Transactions: 
Subscriptions and loans 
Foreign currencies: 
Drawings by Canada 
Repayments (-) 
Canadian dollars: 
Drawings by other countries (-) — 6.6 4.9 5.0 
Repayments 21.2 13.3 8.4 22.6 
Sales by Canada of Canadian dollars for gold or 3.1 0.1 0.5 
DRs 


won Dan > 


10 Other? =a Oud 
11 Total liabilities 801.8 197-9 8015 819.6 821.2 816.1 79 Sai 808.1 796.9 796.0 784.6 793.4 


; 
Canada’s net balance expressed in:3 | 


12 SDRs 298.2 302.1 298.5 280.4 278.8 283.9 350.4 432.6 494.4 540.3 562.3 553.5) 


millions of United States dollars — millions de dollars des Etats-Unis 
; 


13 | United States dollars 323.8 328.0 324.1 338.2 336.3 342.6 416.0 529.7 616.7 668.0 654.7 648.0 


millions of Canadian dollars — millions de dollars canadiens 
14 | Canadian dollars 323.4 327.4 325.9 336.9 326.9 RICK R 410.0 524.7 618.8 687.9 671.2 658.4) 


15 Change in net balance in millions of Canadian - 18 Te 4 - 2 ye alt — 10 fe 6 ‘aus Wii! + 114 + 94 +69 - 16 - 13) 
dollars | 


Change due to: 
16 | Valuation adjustments? ne a = + 2 + 32 aS = = i! + 17 ae ky + 10 = (43 = 3 
17 | Transactions -— 19 ee: iA: a Dil = 9 + 6 + 78 + 97 om i + 59 + 27 Eiki 


| 2] | 


1 Loans under Oil Facility and General Arrangements to Borrow (GAB). 

2 Includes net administrative expenditures and distribution of net income and payments of interest on indebtedness. 

3 This is a cumulative measure of the net resources provided by Canada to the IMF. This may be drawn by Canada virtually automatically on statement of balance of payments need, but Canada wot 
then be under an obligation to restore its net balance to 25% of its quota which is currently SDR 1,100 million, i.e., to SDR 275 million. (The Canadian dollar equivalent of changes in positive b 
ances appears as a component of item K4 in Tables 2, 3, 4. Changes in negative balances, i.e., use of IMF credit, are shown as a component of item KS.) : i 

4 Valuation adjustments represent changes in the external value of the Canadian dollar vis-a-vis gold and the SDR. They include changes due to the revaluation of monetary gold from approximate 
U.S. $35 per ounce of fine gold in May 1972 to U.S. $38 and to U.S. $42.22 in October 1973 and changes from July 1974 in the method of valuation of the SDR based on a weighted average of i 
currencies. } 

5 These totals are included in item K4 of Tables 2, 3, 4. | 

Note: The main body of the statement is expressed in terms of SDRs in accordance with IMF practice. From time to time there have been adjustment payments between the IMF and Canada _ 

Canadian dollars arising from changes in the gold content of the Canadian dollar. These transactions are not reflected above because the series are expressed in SDRs, and do not appear in tl, 
balance of payments statements because only the change in Canada’s net asset is shown. The adjustment transactions affect the Public Accounts of Canada. : 


TABLE 29. Canada’s Special Drawing Account with the International Monetary Fund 
ET 


1973 1974 1975 | 
¥ 1 
I Il Ill IV I II Ill IV I II Ill IV | 
No, | 
ie millions of Special Drawing Rights — millions de Droits de arases spéciaux 
1 Cumulative allocation of SDRs 358.6 358.6 358.6 358.6 358.6 358.6 358.6 358.6 358.6 358.6 358.6 
2 Balance on transactions in SDRs 106.7 108.7 108.7 108.7 108.7 110.5 110.5 110.5 110.5 115.8 115.8 
Total holdings of SDRs expressed in: 
3) SDRs 465.3 467.3 467.3 467.3 467.3 469.1 469.1 469.1 469.1 474.4 474.4 
millions of United States dollars — millions de dollars des Etats-Unis 
4 United States dollars 505.2 507.3 507.3 563.7 563.7 565.9 556.9 574.3 585.2 586.6 Sosa 
millions of Canadian dollars — millions de dollars canadiens 
5 Canadian dollars 504.6 506.4 $10.1 561.4 548.0 $50.3 549.0 568.9 586.3 604.1 566.2 
6 Change in holdings of SDRs in million of +2 +2 +4 an il = 13 +2 -1 + 20 ee lli/ + 18 — 38 
Canadian dollars | 
Change due to: / 
Q Veen adjustments) +2 = +4 + 51 ik} og Se Ep + 20 ei (ep NG | +138 -2 
ransactions - +2 = = = +2 = = = + 7 = =| 
coe: | | | i: 


1 Valuation adjustments represent changes in the external value of the Canadian dollar vis-a-vis the SDR. 
2 These totals are included in item K4 in Tables 2,3,4. 
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TABLEAU 28. Compte général du Canada auprés du Fonds Monétaire International 


976 1977 Cumu- 
lative to 
| 1972 Détail 
I Wi IV I TT Il IV ¥e 1973 1974 1975 1976 1977 
| Jusqu’a 
| 1972 No 
nillions of Special Drawing Rights — millions de Droits de tirages speciaux 
| Avoirs du Canada: 
| Opérations: 
| oe 1,100.0 Souscriptions au FMI 1 
| (quote-part) 
| 19.6 10.2 — 32.9 — 38.4 140.7 106.2 — 41.5 Préts! e 2 
| 
.,346.9| 1,346.9 1,346.9 | 1,346.9 1,366.5 1,376.7 1,343.8 1,305.4 1,100.0 |1,100.0 1,240.7 1,346.9 1,346.9 | 1,305.4 Total des avoirs 3 
| 
| Engagements du Canada — 
Equivalents aux avoirs du 
FMI en dollars canadiens: | 
Opérations: | 
19.6 10.2 6.2 795.0 36.0 Souscriptions et emprunts 4 
Devises étrangéres: 
726.0 Tirages canadiens 5 
— 310.5 Remboursements (-) 6 
| Dollars canadiens: 
20.4 | — 76.4 — 137.0 | — 74.8 — 25.6 — 25.2 — 19.2 - 50 — 1,763.0/— 33.6 — 60.5 — 43.0 — 308.6 | — 75.0 Tirages d’autres pays if 
| 4.8 55 NTS USS 6.6 0.8 TS) ae 15.0 1,154.9} 65.5 26.1 18.0 28.6 58.9 Remboursements 8 
[ 6.0 1:9 Poll 10.6 10.2 = of 0.5 177.8 SH 22.9 10.3 20.6 20.2 Ventes par le Canada de dol- 9 
| lars canadiens en échange 
dor ou de DTS 
17.5 0.3 12.1 3.9|— O1 29:9. Autres? 10 
783.8 714.8 $91.6 534.0 556.5 553.7 581.4 604.0 784.1) 819.6 808.1 7193.4 534.0 604.0 Total des engagements 11 
Solde net des avoirs du 
Canada exprimé en3: 
$63.1 632.1 755.3 812.9 810.0 823.0 7624 701.4 315.9) 280.4 432.6 $53.5 812.9 701.4 DTS 12 
nillions of United States dollars — millions de dollars des Etats-Unis 
651.2 724.4 873.9 944.5 939.0 959.5 887.1 852.0 342.9] 338.2 §29.7 648.0 944.5 852.0 Dollars des Etats-Unis 13 
‘nillions of Canadian dollars — millions de dollars canadiens 
641.0 701.9 848.9 952.8 989.6 1,016.4 953.3 932.1 341.2) 336.9 §24.7 658.4 952.8 932.1 Dollars canadiens 14 
rams | + 61 + 147] + 104 +. 37 + 927 - 63 zi + 342 |- 5 rods? + 134 + 294|-— 20 Variation totale du solde net | 15 
| en millions de dollars cana- 
diens. 
Variation imputable: 
- 29;- 17 ap Oh 39 + 40 + 11 +s Sey) + 8/+ 35 t 8 = ald + DD || se ids} Aux ajustements de valeur 16 
Fa) + «678 = 136 | OD: - 3 a KS —- 76 — 80 ur 334|—- 40 + 179 | cpa ys} + 292] - 143 Aux opérationsS 17 
| 1 uf = 


1 Préts consentis en vertu du mécanisme pétrolier du FMI et des Accords Généraux d’Emprunt (AGd’E). 

2 Y compris les dépenses administratives nettes et les distributions de revenus nets et d’intéréts sur les dettes. : 

3 Chiffres cumulatifs qui mesurent les ressources nettes mises a la disposition du FMI par le Canada. I en découle pour le Canada un droit de tirage presque automatique, selon les besoins expris 
par la balance des paiements, mais le Canada serait alors dans l’obligation de rétablir son solde net de maniére qu’il atteigne 25 pour cent de sa quote-part, actuellement fixée a 1,100 millions de D », 
donc 275 millions de DTS. (Les variations entre soldes positifs, exprimées en dollars canadiens, figurent au poste K4 des tableaux 2, 3,4. Les variations des soldes négatifs, par ex., ’emploi cu cr 
du FMI sont comprises dans le poste KS.) f x by ‘ Sake 

4 Les ajustements de vgleur représentent les fluctyations de la valeur extérieure du dollar canadien par rapport a l’or et aux DTS sont celles imputables a la réevaluation de lor monétaire, lequel « 

| passé d’environ $35 E.-U. once d’or fin a $38 E.-U. en mai 1972 et ensuite 4 $42.22 E.-U. en octobre 1973, de méme que les changements survenus depuis juillet 1974 dans la méthode d’évaluatior. 

__ des DTS, lorsque la base d’évaluation est devenue une moyenne pondérée de 16 monnaies. 

© Ces totaux sont inclus dans le poste K4 des tableaux 2, 3, 4. ' ; é 

Nota: La principale partie de l’état est exprimée en DTS selon l’usage du FMI. Ia fallu de temps a autre procéder a des paiements d’ajustement en dollars canadiens entre le FMI et le Canada par suite 

I; des variations dans le titre d’or du dollar canadien. Il n’a pas été tenu compte de ces transactions dans le tableau ci-dessus, ou les valeurs sont exprimées en DTS, ni dans les états de la balance des 

| paiements, ow ne figure que l’actif net du Canada. Les opérations d’ajustement ont une influence sur les comptes publics du Canada. 


TABLEAU 29. Compte de tirage spécial au Fonds Monétaire International 


 ——————_—<$<$<$<$<$ LL 
1976 1977 Cumu- 
I lative to 
ql i 1972 
1973 1974 1975 1976 1977 
I II Til IV I II Ill IV Jusqu’a 
1972 NO 
(—— a 1 map iL 
millions of Special Drawing Rights — millions de Droits de tirages spéciaux 
358.6 | 358.6 358.6 358.6 358.6 358.6 358.6 358.6 358.6 358.6 358.6 | 358.6 358.6 358.6 Gener rs DTS (chiffres 1 
| cumulatifs 
W4S.8. | 121.5 1215 121.5 115.2 85.5 62.6 574 106.7 108.7 110.5 115.8 121.5 57.4 Solde des opérations sur DTS| 2 
| Avoirs en DTS exprimés en: 
474.4 | 480.1 480.1 480.1 473.8 444.1 421.2 416.0 465.3 467.3 469.1 474.4 480.1 416.0 DTS 3 
millions of United States dollars — millions de dollars des Etats-Unis 
'548.6 | 550.2 555-5 557.8 549.2 517.8 490.1 505.3 505.2 563.7 $74.3 555.4 557.8 505.3 Dollars des Etats-Unis 4 
millions of Canadian dollars — millions de dollars canadiens 
(540.0 | 533.1 539.6 $62.7 578.8 548.5 526.1 552.8 502.7 561.4 568.9 564.3 562.7 552.8 Dollars canadiens 5 
- = = ES + 503 + 59 + 8 -— § -—2 - 10 Variation totale des avoirs 6 
7 i ° eee n° 20 a2 rare en DTS exprimés en mil- 
lions de dollars canadiens 
Variation imputable: j 
\— _ + 86 + 57 +6 -— 12 - 8 + 70 Aux ajustements de valeur 7 
e + eB x = rf “tg 2 os ‘3 3 2 i : + 417 + 2 a 7) | eae + 6 — 80 Aux opérations2 8 


i Les ajustements de valeur représentent les fluctuations de la valeur extérieure du dollar canadien par rapport aux DTS. 
_* Ces totaux sont inclus dans le poste K4 des tableaux 2, 3,4. 
{ 
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TABLE 30. Changes in Canada’s Official International Monetary Assets and Liabilities, by Area, 1973 - 1977 


Assets! — Actifs! 


United BEC Other Other All 
States (excluding OECD non- non- 
Period Sem sais A 
Etats- CEE Autres Autres Tous les 
Unis (excluant le pays dg non- non-rési- 
Royaume- POCDE résidents dents 
Uni) 
millions of Canadian dollars — millions de dollars canadiens 
1973 — 429 1 _ — 38 — 467 
1974 — 165 — = + 189 cf 24 
1975 — 568 4 - + 158 — 405 
1976 + 268 1 - + 2553 #7522 
1977 — 1,199 2 = — 220 — 1,421 
1973: 
I - 61 2 - = 19 - 82 
II - 117 4 ~ +6 — 107 
Il — 322 1 - =. 13 — 326 
IV ae 71 - - — 22 + 48 
1974: 
I tee 19) 2 = eo NO) + son 
II + 13 1 = + 8 PAL 
Ill Se §) = + 74 — 279 
IV — 140 2 = + 97 - 45 
1975: 
I eo hile) 5 = Et a16 - 37 
II — $48 3 - + 66 — 485 
Ill — 6 1 = F926 + 19 
IV a | 105 3 - — 10 a Gk 
1976: 
I ep S02) 2) = — 243 + 503 
II + 91 3 = + 84 met 1/2! 
Ill — 306 3 - + 1303 = 173 
IV _ 46 1 a + 65 + 20 
1977: 
If — 762 1 — aw 5 = 166 
II + 12 4 — — 20 = 12 
Ill — 226 = = — 1263 — "352 
IV — 223 1 - -— 69 =) 1 298 


1 Items K4 of Tables 2, 3, 4. 
2 Items K5 of Tables 2, 3, 4. 
3 Includes revaluation from book value to market value of gold transferred from the Reserves for: the Olympic Coin Programme in 1976 and the Silver Jubilee Coin in 


HOTT: 


| 


= ios; 


TABLEAU 30. Variation du bilan monétaire international officiel du Canada, par zone, 1973 - 1977 


Ene een 


Liabilities? (minus = increase) — Passif? (moins = accroissement) Net 
official 
United United EEC Japan Other Other All cece 
States Kingdom (excluding OECD non- non- 
Kies =a residents residents Lone Période 
Etats- Royaume CEE Japon Autres Autres Tous les ee 
Unis Uni (excluant le paysd non- non- 
Royaume- POCDE résidents résidents 
Uni) 
millions of Canadian dollars — millions de dollars canadiens 
= = = = ~ - - — 467 1973 
= = + = - - - + 24 1974 
= = = = - - - — 405 1975 
= = = = es S és + 522 1976 
2 = = es = = = = i401 1977 
IS} 
= = - - = = = - 82 I 
= = - - _ — - — 107 II 
x & = = = = - — 326 Ill 
ws = = = = = = + 48 IV 
1974: 
= = = = s te = ue PAT I 
z os ax = = = = + 21 II 
= = = = = = = — 279 Ill 
= = = ey a = = — 45 IV 
1975: 
= = = a = = = - oh I 
eS = = ra = = = — 485 II 
= es = i kz oe = + 19 Iil 
= = ee ra 2 = = = 98 IV 
1976: 
& a & a = = = 03 I 
a = Ls ss, ie _ = ae Laie II 
= = cn = ~ os a -— 173 Il 
= & — 3 ee a4 = + 20 IV 
19d. 
R= g2 se ae = = = — 766 I 
= bd = es = = = - 12 I 
= 3 = 2. = = = — 352 Ill 
b: = — 291 IV 


; Fosie K4 des tableaux 2, 3, 4. 
oste K5 des tableaux 2, 3, 4. ot , ; ; He 
3 Comprend la réévaluation de la valeur comptable 4 la valeur au marché de l’or transféré des réserves pour: le programme de la monnaie olympique en 1976 et la piece 


@or commémorant les 25 ans de régne de la Reine Elizabeth II en 1977. 
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TABLE 31. Changes in Canada’s Official International Monetary Assets and Liabilities,! 1973 - 1977 


TABLEAU 31. Variation du bilan monétaire international officiel du Canada! , 1973 - 1977 


a 


Assets Liabilities (minus = increase) Net 
official 
Actif Passif (moins = accroissement) monetar 
moves 
: 5 ments: 
o peng Monetary Special Reserve Total Use of Foreign Reported Total 
exchange gold Drawing position official IMF exchange use of official Actif 
Rights in IMF inter- credit3 deposit central bank monetary moné- 
vous oiticicls national liabilities reciprocal liabilities* taire | 
Period Bedevrines reserves? credit officiel 
facilities net 
Période : 
United Other Or Droits Position Total des Recours Engage- Recours Total 
States conver- monétaire de tirage active réserves au crédit ments sous declare du passif 
dollars tible spéciaux aupreés canadiennes auprés du forme aux fa- monétaire 
currencies du FMI officielles FMI3 de dépéts cilités officiel 
de liqui- en devises de crédit net4 
Dollars Autres dités étrangéres entre q 
Ftats- devises interna- banques 
Unis conver- tionales? centrales 
tibles 
millions of dollars — millions de dollars 
| 
1973 — 429 - - ny 4?) — 40 — 467 - - - - — 467 
1974 — 157 - - a2 2 an ys 24 - - - - oF me 
1975 = 570 Geb) ~ Be wl ne si} — 405 - - - - — 40 
1976 + 268 - — 445 ie oA) te SIP) - - - - + B27 
1977 — 1,200 -—7 an OU} — 80 — 143 — 1,421 - - - - — 1,42) 
| 
] 
} 
1973 
I = 61 -2 - = = 110) 82 - - - - -— 81 
Il = i +4 eS Pa) + 4 =a 107; = a. ss = — Foi 
Ul 25322) = = = 4 = 326 = = = = — Bi 
IV ste -—2 - = = wi + 48 = = = = + Af 
{ 
1974: 
I 332 ele 3 . a - 327 = S = Z 32) 
Il aH 13 - = + 2 + 21 3 e. = 2) 
mm Seo es = z + 78 = aroyee = . = | 
IV — 140 = = = + 97 = 2&5 = Z = = =a} 
} 
| 
1975 
I = 120 + 6 = = 11 Se £ ie = = - 
si = GE =3 = a9 59 = 485 = = = = = 48 | 
Il = 7 ey = = 27 19 = = = = ce 
IV + 10S +3 —- = - 10 98 - — - - + 9 
) 
1976: : 
I + (529 -1 = 365 - ae iN) + 503 - - - - +0) 
Il apy Chik 3 = + 6 SaaS: ae LS - - - - +E 
Il — 306 +3 = th & + 138 = is = = = = = 
IV - 46 1 - - + 65 a 20 ~ - - - he 
1977: | 
I = NSB =® + 10 = § —- 3 = 166 - - - - - 76 
II + 12 ard = — 36 + 16 = ie = = = = as 
Il — 226 -— 3 — 185 — 29 — 76 — 352 - - - - - 35 
IV =, 223 ap 4 eae 7, =i a7 — 80 — 291 — - = = SS 


1 Valuation adjustments are excluded. | 
1 Les ajustements de valeur ne sont pas pris en compte. 
2 Item K4 of Tables 2, 3, 4. } 
2 Poste K4 des tableaux 2, 3, 4. 
3 Transactions with the IMF when that institution holds Canadian dollars in excess of 100% of the Canadian quota. | 
3 Opérations avec le FMI lorsque ce dernier détient plus de dollars canadiens que 100 % de la quote-part du Canada. ; 
4 Item K5 of Tables 2, 3, 4. ! 
4 Poste KS des tableaux 2, 3, 4. : 
5 See footnote 3, Table 30. : 
5 Voir note 3, tableau 30. | 
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TABLE 32. Canada’s Official International Monetary Assets and Liabilities, 1973 - 1977 


TABLEAU 32. Bilan monétaire international officiel du Canada, 1973 - 1977 


SS Ly LLL yaaa aS SSE L____—eE&EE_ 
Item — Détail 1973 1974 1975 1976 1977 


millions of United States dollars — millions de dollars Etats-Unis 


“Assets — Actif: 


Official holdings of foreign exchange — Avoirs offi- 
ciels en devises: 


United States dollars — Dollars, Etats-Unis SILT 3,768 3,207 3,446 2,299 
Other convertible currencies — Autres devises con- - 

vertibles : 12 13 16 16 16 
Monetary gold! — Or monétaire! 927 941 899 879 935 
Special Drawing Rights! — Droits de tirages spé- 

ciauxt 1% é , 564 574 555 558 505 
Reserve position in IMF! — Position active auprés 

de FMI! 338 $29 648 944 852 


Official international reserves? — Total — Réserves 
canadiennes officielles de liquidités interna- 


tionales? 5,768 5,825 5,325 5,843 4,607 


Liabilities — Passif: 
Use of IMF credit3 — Recours au crédit auprés du 

FMI3 = = 
Foreign exchange deposit liabilities — Engagement sous 

forme de dép6ts en devises = a = = 
Reported use of central bank reciprocal credit facil- 

ities — Recours déclaré aux facilités de crédit 

entre banques centrales = = st = = 


Official monetary liabilities — Total — Passif moné- 
taire officiel net 2, on 3 = = 


Net official monetary assets — Actif monétaire offi- 
ciel net 5,768 5,825 5,325 5,843 4,607 


Change in net official monetary assets — Variation 
de l’actif monétaire officiel net — 282 op Bl — 500 +518 — 1,236 


millions of Canadian dollars — millions de dollars canadiens 


Net official monetary assets — Actif monétaire offi- 
ciel net 5,745 S000 5,411 5,894 5,040 


Change in net official monetary assets — Variation 
de l'actif monétaire officiel net: 
Total change — Variation totale = yf + 25 = 859) + 483 — 854 
Change due to — Variation imputable: 
Valuation adjustments4 — Aux ajustements de 
valeur4 + 193 + 1 + 46 — 395 + 567 
Transactions — Aux opérations — 467 + 24 — 405 5225 


at 
| 
(= 
PN 
id 
ran 


Net official monetary movements© — Mouvements 
monétaires officiels nets®: 


Official international reserves? — Total — Réserves 
canadiennes officielles de liquidités internationales? — 467 + 24 — 405 + 5225 — VA2t 


Official monetary liabilities? — Total — Passif mo- 
nétaire officiel net7 = = = “ = 


1 Canada’s gold-based assets were revalued from approximately U.S. $35 to U.S. $38 per ounce of fine gold in May 1972, and to US. $42.22 in October 1973. From 
July 1974, the basis of valuation for Canada’s gold-based assets was changed from U.S. $42.22 per ounce of fine gold to a formal link with a basket of 16 currencies 
as calculated by the IMF and thus became SDR-based. p : : . 

1 Lor et les avoirs qui y sont rattachés ont été réévalués sur la base de $38 E.-U. l’once d’or fin ($35 auparavant) en mai 1972, puis sur la base de $42.22 E.-U. en 
octobre 1973. A partir du 1°! juillet 1974, la base d’évaluation des actifs du Canada basés sur l’or (a raison auparavant de $42.22 (E.-U.) Ponce d’or fin) a été ratta- 
chée officiellement a un panier de 16 devises calculé par le FMI, devenant ainsi fondée sur le DTS. 

2 As published by the Minister of Finance. 

Conforme aux chiffres publiés par le ministére des Finances. 

3 Transactions with the IMF when that institution holds Canadian dollars in excess of 100% of Canada’s quota. 

Opérations avec le FMI lorsque ce dernier détient sous forme de dollars canadiens plus de 100 % de la quote-part du Canada. ; : 

4 Valuation adjustments represent changes in the external value of the Canadian dollar vis-a-vis gold, the SDR, the United States dollar and other convertible currencies. 
Les ajustements de valeur représentent les fluctuations de la valeur extérieure du dollar canadien par rapport a l’or, aux DTS, au dollar américain et a d’autres devises 
convertibles. 

5 See footnote 3, Table 30. 

Voir note 3, tableau 30. 

Valuation adjustments are excluded. 

Les ajustements de valeur ne sont pas pris en compte. 
7 These totals appear as items K4 and KS in Tables 2, 3, 4. 
if Correspondant aux postes K4 et KS des tableaux 2, 3, 4. 
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TABLE 33. Foreign Exchange Rates, 1973 - 1977 


TABLEAU 33. Cours du change, 1973 - 1977 


Canadian dollar vis-a-vis United States dollar! Canadian dollar vis-a-vis other currencies? 
Dollar canadien vis-a-vis le dollar américain! Dollar canadien vis-a-vis les autres devises? 
Spot rates Pound French Deutsche Swiss Japanese SDF 
Period sterling franc Mark franc yen 
Cours au comptant 
Période Livre France Mark Franc Yen DTS 
z sterling francais allemand suisse japonais 
High Low Close Noon 
average 
Plus haut Plus bas Cloture Moyenne 
a midi 
United States — cents — Etats-Unis expressed in terms of foreign currencies 


cours exprimé en fonction de la monnaie étrangére 


1973 101.27 98.85 100.40 99.99 4092 4.43 2.64 3.15 270.56 
1974 104.43 100.44 100.95 102.25 4369 4.91 2.64 3.03 298.42 
1975 100.95 96.15 98.43 98.30 4426 421 2.41 2.54 291.55 -80¢ 
1976 103.89 95.88 99-13, 101.41 5615 4.84 2.55 PSS) 300.57 87% 
1977 99.85 89.63 91.41 94.03 5385 4.62 2.18 2.25 251.26 -80: 
| 
1973 
I 101.27 99.81 100.12 100.29 4146 4.79 3.00 3.45 279.80 
II 100.50 99.64 100.18 100.02 3952 4.42 2S 315 264.69 
Ill 100.26 99.84 99.46 99.63 4018 4.17 2.38 292 263.92 
IV 100.77 99.23 100.40 100.03 4200 4.40 2.54 3.13 270.78 
1974: 
I 103.37 100.44 102.86 102.01 4475 5.03 2.77 327 295.95 
Il 104.43 102.82 102.84 103.61 4319 5.05 259 3.08 289.77 
Ill 102.97 101.09 101.44 101.99 4336 4.88 2.66 3.04 303.21 85 | 
IV 102.17 100.85 100.95 101.42 4353 4.71 2S 2.78 304.14 84) 
1975: 
I 100.95 99.54 99.82 100.16 4188 4.29 2.34 2.50 293.51 80! 
II 99.80 96.60 97.11 97.88 4210 4.00 2.30 2.47 286.04 78) 
Hl 97.89 96.15 97.54 97.02 4556 4.22 2.48 2.59 289.10 81) 
IV 99.11 96.99 98.43 98.25 4810 4.35 2.55 2.60 298.15 83) 
1976: 
I 101.85 98.35 101.58 100.50 5031 4.55 2:59) desis) 303.67 86 
I 103.89 101.03 103.20 102.16 5658 4.80 2.61 2.55 305.44 89 
lll 103.43 100.95 102.94 102.29 5793 4.02 259 2.54 297.53 -89 
iN 103.24 95.88 99.13 100.69 6095 5.02 2.43 2.46 295.95 87 
UOTT: 4 
I 99.85 94.24 94.89 96.99 5660 4.83 2.33 2.45 276.85 83 
II 95.68 94.06 94.40 95.02 5528 4.71 2.24 2.39 261.37 81 
Ill 94.59 92.68 93.06 93.46 5384 4.57 2:15 2.24 246.70 80) 
IV 93.06 89.63 91.41 90.75 5001 4.39 2.02 1.98 223.94 76, 


1 Calculated on the basis of rates prevailing on the interbank market in Canada. 

1 D’aprés les cours des opérations entre banques au Canada. 

2 Calculated on the basis of average spot rates based (except for SDRs) on nominal quotations in terms of United States dollars. 
2 D’aprés les cours moyens au comptant calculés sur les cours nominaux en dollars américains. 


‘ABLE 34. Canadian Balance of International Payments, Current Account, 1926-1977 
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*ABLEAU 34. La balance canadienne des paiements internationaux, compte courant, 1926 - 1977 


Ls a a 


Total Total Current Goods and services?» 3 Merchandise trade+ Service transactions 
| current current account 
receipts! payments! balance Biens et services? 3 Commerce de marchandises* Opérations au titre des services 
"ear = dh 
| Recettes Paiements Solde du ; ] ] 
nnée courantes courants compte Receipts Payments! Balance Exports Imports Balance Receipts Payments! Balance 
totales! totaux! courant . 
Recettes Paiements! Solde Expor- Impor- Solde Recettes Paiements! Solde 
| tations tations 
| millions of dollars — millions de dollars 
926 1,665 1,538 late 227 1,633 el ;473. + 160 | 1,272 973 + 299 361 500 = 8189 
927 1,633 1,643 | = 10 1,602 | 1,580 + 22) e125 1,057 + 158 387 523 — 136 
928 1,788 1,820 - 32 1,757 1757, =) | hey 1,209 32) 416 548 — 132 
929 1,646 1,957 - 311 1,617 1,894 — 277 1,178 1,272 - 94 439 622 — 183 
930 15297) 1,634 }=— 337 15292 O79 — 307 880 973 - 93 392 606 — 214 
| | 
| 
931 972 1,146 — 174 951 1,112 — 161 601 580 + 21 350 Sjsv? — 182 
1932 808 904 = 96 793 878 ~ 85 495 398 as 97 298 480 — 182 
933 834 836 |= 2 813 810 + 3 $32 368 + 164 281 442 — 161 
934 1,026 958 | + 68 1,004 930 of 74 648 484 + 164 356 446 — 90 
935 1,152 1,027 sed 25 T29) 1,000 He 129 732 526 + 206 397 474 = 77 
| | 
336 1,439 | 1,195 | + 244 | 1,413 | 1,165 + 248 954 | 612 + 342 459 553 | — 94 
937 1,604 | 1,424 ion 1 1868 1,575 | 1,388 foe 1187 1,041 776 +7265 534 612 | = 78 
938 1,371 eet 272 ise 99 | 1,343 1,233 Wecte 110) 4} 844 649 +5 7195 499 584 | = 85 
939 1,471 1,343 hells | 1,437 1,305 | + 132574 906 | 713 +2 198 $31 $92 fs 61 
3940 1,799 1,648 sre PabeY:! 1,749 1,606 te 143) 1,202 | 1,006 +) 196 $47 600 - $3 
941 2,497 1,996 + SOL 2,447 | 1,960 + 487 17,32 ne e264 + 468 715 696 + 19 
342 3,416 3,310 + 106 3,362 2,274 + 1,088 2,515 1,406 + 1,109 847 868 - 21 
943 4,099 3,409 + 690 4,049 | 2,847 + 1,202 3,050 T579) + 1,471 999 1,268 — 269 
44 4,595 4,535 + 60 4,537 3,532 + 1,005 3,590 1,398 +) 25192 947 2,134 — 1,187 
945 4,486 3,797 + 689 4,402 2,889 fe 1513 3,474 1,442 + 2,032 928 1,447 - 519 
| 
| 
346 3,394 3,031 es skeyes 3,274 2,854 + 420 2,393 1,822 +e Sh 881 1,032 |} — 151 
947 3,783 3,734 1 (40m Ol) 316622 ile 3.592 + 70 2,723 2,535 + 188 939 1,057 =) eis 
348 4,188 3,737 | + 451 | 4,045 | 3,620 + 425 3,030 2,598 +e 43258) 1.015: 1,022 ;o- r 
349 4,136 | 3,959 * 177 | 4,004 | 3,853 ge 151% 782989 2,696 +s 298 1,015 MEST: — 142 
350 4,284 4,603 — 319 4,158 4,492 = eer | Eley 35132 1 7 1,019 1,360 — 341 
| | | 
| | | | | 
| | | | 
351 $5,203 5,715 — 512 | 5,052 | 5,580 |=) 528 1a 3290) 4,101 = 151 | 1,102 1,479 — 377 
352 5,728 5,541 7) Sime |§ 5:556 5,370 | + 186 | 4,339 3,854 + 485 | 1,217 | 1,516 | — 299 
953 5,547 5,995 — 448 5,368 5,806 | — 438 | 4,152 4,212 - 60 1,216 | 1,594 | — 378 
954 5,306 5,730 — 424 5,125 | 5,543 — 418 3,934 3,916 t [See | 0,190 | 1,627 — 436 
55 5,926 6,613 — 687 Sy SH/ | 6,390 — 653 4,332 4,543 -— 211 1,405 1,847 |} = 4462 
| | 
| | | 
356 6,544 7,916 — 1,372 6,337 7,664 — 1,327 4,837 5,565 =) 7 28en 1500 | 2,099 — 599 
957 6,612 8,063 — 1,451 6,366 7,766 — 1,400 4,894 5,488 — 594> | 1,472 ee PAL) | — 806 
958 6,500 7,637 — 1,137 6,310 7,322 — 1,012 | 4,890 5,066 — 176+) 1,420 2,256 = 8836 
959 6,887 8,374 — 1,487 6,654 8,028 — 1,374 5,151 | §,572 — 421 | 1,503 2,456 i) aos) 
760 7,215 8,448 = 1238Re |) 6982 8,089 — 1,107 5,392 | 5,540 = 148 | 1,590 2,549 = 959 
| | | 
| | | | 
61 7,904 8,832 = 925e |) 72624 el eee. 480 =» 856) |\e5;889R) 1) 85,716 eae Stam Ws735 2,764 — 1,029 
62 8,548 9,378 | — 830 8,234 9,045 - 811 6,387 | 6,203 + 184 | 1,847 | 2,842 — 995 
63 9,416 9,937 |— 521 | 9,068 9,561 — 493 7,082 6,579 + 503 | 1,986 | 2,982 | — 996 
264 10,887 11,311 — 424 | 10,503 10,913 — 410 | 8,238 7,537 +) 70 lme| 2;265 | 3,376 | — 1,111 
165 11,648 12,778 ice 1,130 | 11,182 12,341 — 1,159 8,745 8,627 tes | 2,437 | 3,714 — 1,277 
| | | | | 
| | | 
66 13,600 14,762 ete 13,045 14,259 \eaete214) le10)3265 Ie toto2 + 224 | 2,719 4,157 | — 1,438 
67 15,303 15,802 — 499 14,663 15,234 | pe 4570 SEO” ll SCG? + $66 | 3,325 4,462 = 1187 
368 17,464 17,561 = 194 16,790 17,071 ee 5281 13,720 | 12,249 + 1,471 | 3,070 4,822 — ise 
69 19,425 20,342 = 909, 18,730 19,790 — 1,060 | 15,035 | 14,071 + 964 | 3,695 5,719 | — 2,024 
270 21,932 20,826 + 1,106 21,167 20,214 + 1953 16,921 | 13,869 +) 3,052 4,246 6,345 | — 2,099 
| | 
71 23,051 22,620 + .43'1 | 22,181 22,816 + 165 | 17,877 15,314 + 2,563 | 4,304 6,702 — 2,398 
72 25,483 25,869 = S86me 91) 245808 pm) 925,250 ler 670) Ohe20, 02906 1 118:272 + 1,857 | 4,451 6,978 — 2,527 
273 31,776 31,668 + 108 | 30,718 | 30,954 — 236 | 25,461 22,726 $1217 35am S257 | 8,228 | — 2,971 
74 40,352 41,812 — 1,460 | 38,992 41,009 = 2,017 | 32,591 | 30,902 + 1,689 | 6,401 10,107 | — 3,706 
75 41,840 46,597 — 4,757 | 40,452 45,589 — 5,137 | 33,511 | 33,962 — 451 | 6,941 | 11,627 | — 4,686 
i | if 
| | | 
776 47,171 50,972 — 3,801 45,685 | 49,997 EDU) eM Petey) 36,793 + 1,339 | 7,553 13,204 — 5,651 
777P 54,181 $8,331 — 4,150 52,716 | 57,232 — 4,516 44,628 41,712 + 2906 8,088 15,520 — 7,432 


|——______ 
\ 
! 


»e footnote(s) at end of table. 


oir note(s) a la fin du tableau. 
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TABLE 34. Canadian Balance of International Payments, Current Account, 1926 - 1977 — Continued 


TABLEAU 34. La balance canadienne des paiements internationaux, compte courant, 1926-1977 — suite 
a eT ee ee RT RS TSE NS [AE SS EOE A 


Gold produc- Travel Interest and dividends Freight and shipping Other service transactions | With- 
tion available I , | holding 
for export Voyages Interéts et dividendes Transports Autres opérations au tax 
Year titre des services 
Production : see Rete- 
Année d’or disponible nues 
pour l’expor- Receipts | Payments | Balance Receipts | Payments | Balance Receipts | Payments | Balance Receipts | Payments Balance fiscales 
tation 
Recettes | Paiements | Solde Recettes | Paiements | Solde Recettes |- Paiements | Solde Recettes | Paiements | Solde 
millions of dollars — millions de dollars 
1926 30 152 99 rh 53 32 240 — 208 96 105 - 9 51 56 - Ry a | 
1927 32 163 100 = 63 41 257 a1 #216 97 109 — 12 54 57 - 3] = 
1928 40 177 98 + 719 46 275 = 1-229 96 116 — 20 57 bie, - 2 s 
1929 on 198 108 + 90 61 322 — 261 92 130 = 38 51 62 - 11} - 
1930 39 180 92 + 88 59 348 — 289 70 103 = 33 44 63 - 19) - 
1931 57 158 71 + 82 48 330 = 282 54 719 —- 25 38 52 - 14 =") 
1932 70 114 49 + 65 a7 302 = 265 38 66 — 28 39 63 - 24 - 
1933 82 89 44 Ee 45 38 264 a 226) || 44 66 —= 22 28 63 - 35| — 
1934 114 106 50 + 56 y/ 268 = 211 sy 719 -— 27 27 43 -~ 16| - 6 
1935 119 117 64 + 53 64 270 =) .206 68 82 — 14 29 oil = 22| — ae) 
1936 132 142 75 ay 67 eS 311 — 236 80 97 = iF 30 61 - 31| —- 
1937 145 166 87 ba 79 716 302 — 226 112 1377 — 25 35 716 - 41; - 10 
1938 161 149 86 + 63 66 307 — 241 95 105 — 10 28 76 = 48; -— 10 
1939 184 | 149 81 + 68 57 306 — 249 102 119 = 7 39 76 - 37) = 
1940 203 | 104 43 + 61 52 313 = 261 138 132 es 6 50 99 = 49| — Bie 
1941 204 L eLty 20 + 90 | 60 286 — 226 185 167 a ARS 155 198 - 43; — 24. 
1942 184 81 26 + 55 67 270 =' 203 221 228 = 7 294 315 - 21) — aay 
1943 142 88 36 + $2 59 261 — 202 288 294 - 6 422 650 = 228) — Zrii 
1944 110 119 58 + 61 au 264 = 193 322 Pays ade aii, 325 58S — 1,208) = a 
1945 96 | 165 83 p+ 82 80 251 =" 71 340 222 + 118 247 862 = 615 | - 29 
| | | 
| | 
1946 96 221 135 + 86 70 ake =" 242 311 219 ~ 92 183 337 — 154| = | 
1947 99 251 167 + 84 64 337 = 73 322 278 + 44 203 240 - 37| =n 
1948 119 279 134 + 145 70 325 — 255 336 279 eens 211 243 - 32| — 41 
1949 139 285 193 + 92 83 390 — | 307 303 253 + 50 205 274 - 69| = a7 
1950 163 275 226 + 49 94 475 = ~381 284 301 - 17 203 304 — 101) — 34] 
1951 150 274 280 - 6 | 115 452 = tas fA | 351 354 = 3 2) 337 — 125/) Season 
1952 150 275 341 - 66 | 152 413 =" 261 383 375 + 8 257 332 - 75 | = 55 
1953 144 302 365 - 63 | 164 406 — 242 318 374 = $6 288 395 - 107| — 34} 
1954 155 305 389 - 84 | 147 424 = 277 335 356 — 43 271 400 — 129) — 38} 
1955 155 328 449 =| 129%).161 473 ee S12 398 415 - 7 363 443 - 80| = 67 
| 
1956 147 337 | 498 — 161 | 142 $24 — 382 457 502 — 45 417 506 - 89| — 69 | 
1957 144 363 2s — 162 | 153 594 — 441 445 515 — 70 367 561 — 194] — 83 
1958 isi 349 542 — 193 | 167 614 — 447 401 460 — 59 346 592 — 246) — 48 
1959 148 391 | 598 — 207 | 180 671 — 491 420 $25 = 105 364 588 =, 224 | Saat 
1960 162 420 627 — 207/171 656 | — 485 442 533 = 93 395 654 — 259) =a 
| 
1961 162 482 642 — 160 | 213 7164 - $51 486 568 — 82 392 674 — 282| =Ianie 
1962 155 562 605 - 43 | 202 783 = 581 509 595 S86 419 734 — 315) —@% 
1963 154 609 585 + 24 | 230 860 1 =e 630 563 | 648 = 85 430 762 — 332) =a) 
1964 145 662 712 = 50 | 332 1,010 — 678 644 679 =— 7135 482 835 = 353:|) eae 
1965 138 747 7196 - 49 | 322 1,086 — 764 668 76) = 93 562 904 — 342) —aGf 
1966 127 840 900 - 60 | 318 1,140 — 822 758 823 - 65 676 1,090 -— 414] — 204! 
1967 112 1,318 895 + 42351295. 1,211 — 916 830 861 = eo 770 20g — 507} — 218 
1968 33 953 982 — 295853) 259 — 906 891 931 — 40 840 1,441 — 601 | —209! 
1969 1,047 1,261 — 214 | 451 1,366 — 915 935 | 996 = 561 1,262 1,862 — 600] — 234 } 
1970 1,206 1,422 — 216 | 528 1,550 — 1,022 | 1,126 1,106 + 20 1,386 1,998 — 612 | 9269" 
| 1 
1971 1,246 1,448 — 202 | 558 1,699 — 1,141 | 1,184 1,196 = 12 1,316 2,081 — 765) — 278 
1972 1,230 1,464 — 234 | 665 1,713 — 1,048 | 1,241 1,315 = 74 1,315 ZAG — 884) — 287 
1973 1,446 11,742 — 296 | 790 2,050 — 1,260 | 1,494 1,560 = 66 ordi 2,554 — 1,027 | = 322 
1974 1,694 1,978 — 284 | 882 2,435 — 1,553 | 1,812 2,036 — 224 2,013 3,228 — 1,215 | — 430 | 
1975 1,815 2,542 = 727 1926 2,879 — 1,953 | 1,714 2,147 = 433 2,486 3,594 — 1,108 | — 465 
1976 1,930 8,121 — 1,191 | 825 33297 — 2,472 | 2,071 2,219 — 148 2,727 4,063 — 1,336 | — 504 j 
1977P 2,025 3,666 — 1,641 | 820 4,300 — 3,480 | 2,278 2,346 = 168 2,965 4,674 — 1,709 | — 534! 


See footnote(s) at end of table. 
Voir note(s) a la fin du tableau. 
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ABLE 34. Canadian Balance of International Payments, Current Account, 1926-1977 — Concluded 


ABLEAU 34. La balance canadienne des paiements internationaux, compte courant, 1926-1977 — fin 
——_—__-~S-S”:”:”:—“C*o”TrDLDDd LE Eee 
Transfers Inheritances and Personal and institutional With- Official 
migrants’ funds remittances holding contributions 
’ z , tax including 
Transferts Capitaux des immigrants Versements a des wartime 
rar et successions particuliers et institutions grants 
inée Retenues Contributions 
: : fiscales officielles, y 
Receipts! Payments Balance Receipts Payments Balance Receipts? Payments Balance compris les 
subventions 
Recettes! Paiements Solde Recettes Paiements Solde Recettes? Paiements Solde | de guerre 
2 3 = e J 
millions of dollars — millions de dollars 
| 
26 32 | 65 = 33 15 16 Sail 17 49 = | = = 
7 31 | 63 = 15 14 + 1 16 49 I= 23) be = 
28 31 63 — 32 15: 12 Tape ie! 16 Si — 35 - - 
29 29 63 — 34 14 12 a 12 15 $1 | -— 36 , = = 
30 25 55. — 30 ll 9 te ys 14 46 |) = zp) — bo 
| | | 
31 21 34 2468 5 4 250 Gil 16 30 rid i = 
32 LS 26 - il 4 3 + 1 11 23 - 12 — ~ 
33 21 26 - § 3 3 - 13 23 - 10 hse - 
34 22 28 = 6 2 4 - 2 14 24 - 10 6 | - 
35 23 27 - 4 2 3 - 1 14 | 24 - 10 7 | - 
| | 
36 Hee 26 30 = ¢@ 2 3 = jl 15 27 ,= | 9 = 
37 29 36 - 7 3 5 =P 2 16 31 irae lS) 10) - 
38 28 39 — abl 5 5) - 13 34 } — 21 |; 10 - 
39 34 | as - 4 10 =) tae) 14 33 ; — 19 10 - 
40 50 ; 42 +” 8 24 9 an lS) 13 33 | — 20 13 - 
41 50 36 + 14 15 5 + 10 11 31 | - 20 24 = 
42 54 1,036 — 982 ll 4 + 7 14 30 —- 16 | 29 — 1,002 
43 50 562 — 512 8 6 cine, 15 38 | = 23 2 = S18 
44 58 1,003 — 945 11 9 he 20 34 | -— 14 | 27 — 960 
45 84 908 — 824 19 17 Sud ee’? 36 33 keene) 29. — 858 
| i 
| 
46 120 177 - $7 65 35 > el) 26 45 = ie) | 29 a] 
47 121 142 - 21 69 49 22 Al) 17 55 —- 38 35 - 38 
48 143 117 + 26 84 50 + 34 18 44 | — 26 41 - 23 
49 132 106 +26 68 59 ee 09 17 41 | 24 47 - 6 
50 126 (oe ee 15 57 61 - 4 15 45 ie 0 | 54 | — 5 
| | | 
| | | 
51 151 135 + 16 77 70 <p if 18 56 - 38 | 56 - ©) 
iy 172 171 te 85 94 - 9 32 61 -— 29 185: - 16 
53 179 189 - 10 91 96 - §5 34 68 — 34 | 354 - 25 
54 181 187 - 6 89 99 - 10 34 77 — 43 58 - ll 
55 189 223 — 34 86 116 -— 30 36 83 - 47 67 - 24 
56 207 252 — 45 99 131 -— 32 39 91 -— $2 | 69 - 30 
57 246 297 - $1 124 157 — 33 39 100 - 61 83 - 40 
58 190 315 — 125 97 159 -— 62 45 103 - 58 48 - 53 
59 233 346 — 113 109 165 -— 56 50 109 — §9 74 - 72 
60 233 359 — 126 102 184 — 82 52 114 | 719 - 61 
$1 280 352 - 72 104 176 —- 72 60 120 — 60 116 |= 56 
62 314 333 - 19 124 175 -— $1 65 122 fo 57 | 125 = 36 
63 348 376 — 28 151 185 — 34 70 126 - 56 a Fe 65 
64 384 398 -— 14 169 201 — 32 75 128 | — $3 140 - 69 
65 466 437 a wd) 216 211 ter 5 83 133) | — 50 | 167 - 93 
| | 
66 555 $03 4S. 268 198 +. 70 83 139 - 56 204 — 166 
67 640 568 tre 329 213 + 116 93 173 | — 80 218 — 182 
68 4 490 + 184 370 209 + 161 95 148 | — §3 209 = ' £33: 
67 1 | 
69 695 Sy) + 143 366 204 + 162 95 204 — 109 234 — 144 
70 7165 612 + 153 389 199 + 190 107 212 = 105 269 = 5201 
mM 8 604 + 266 432 185 + 247 160 218 = & 278 = Syl 
2 903 619 + 284 443 162 + 281 173 230 ee 287 Sieh Dl 
73 1,058 714 + 344 521 15 + 350 215 290 - 75 322 — 253 
14 36 803 + 557 701 162 + 539 229 309 | — 80 430 = 3p 
eee ° 53 67 465 $13 
1S 1,388 1,008 + 380 665 170 + 495 258 oa |= - 
16 1,486 975 + S11 7127 181 + 546 255 339 — 84 504 — 455 
77e 1,465 1,099 + 366 635 205 hes 430 296 355 = 534 aAETS39 


acludes tax withheld on service payments and income distributions to non-residents. = 

compris les retenues fiscales sur les paiements au titre des services et les distributions de revenus aux non-residents. pe acaen : 
\eceipts of pensions are included with other service transactions from 1926-1951; from 1952 these are included with personal and institutional remittances. * , 
Je 1926 - 1951, les pensions sont comprises avec les autres opérations au titre des services; depuis 1952, les sommes versées a des particuliers et institutions comprennen A aan HIRE INEGe 
4s used in the National Income and Expenditure Accounts except for the years 1940 through 1948 when there were special adjustments relating to the treatment of contributions and of Ne 
oundland. x . . . re . . 
‘el qu'il figure dans les comptes nationaux des revenus et des dépenses a l'exception de la période 1940-1948, a laquelle il fallait apporter des ajustements spéciaux se rapportant aux contributions 
ta Terre-Neuve. 
‘tade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 4 E ; 
&s chiffres du commerce du Canada contiennent certains ajustements de valeur, de portée et de période aux fins de la balance des paiements. 


aie 


TABLE 35. Canadian Balance of International Payments, Capital Account,! 1927 - 1977 


a 


Direct investment? Canadian stocks 

Investissements directs? Actions canadiennes 
Year In Abroad Trade in New Retire- 

Canada outstanding issues ments 

. Total 

Au A Pétranger Actions en Nouvelles Rembour- 

Canada circulation émissions sements 

millions of dollars — millions de dollars 
1927 + 49 — 14 Ea » 27, 
1928 + 40 - 19 lO + 20 
1929 nr Bis) — 20 + 54 + 54 
1930 + 64 = 27 Lp? 12 
1931 ae | Bil = 21 at ES 20 aes! 
1932 - 4 — 24 me = a ae 
1933 = Syl — 28 : 
1934 = (5 — 39 
1935 - 14 — 30 
1936 = 27 -— 35 &. sa 
1937 -— 21 — 43 = § - 5 
1938 - 4 = 2) +7029 qe 24) 
1939 — 29 — 24 + 14 + 14 
1940 ne Ss 1 = pe 
1941 dss sas - 2 ae aa = Y 
1942 oe ote - A a : 
1943 ae Ae Ada gl bs ar wl 
1944 aes me tia] ic $0 = oll 
1945 a as 2) a ae + aed 
1946 + 40 — 14 - 
1947 + 61 re 46 - 
1948 ceri + 415 - 
1949 + 94 Eats - 
1950 + DPS) $35: cm ae 
OSH + 320 — 30 Be + 42 + 42 
1952 + 360 — 85 eee) + 24 - 1 + 96 
1953 + 450 — 70 a ui + 46 - 6 + 16 
1954 + 425 = 90 spell) #20 — 10 +139 
1955 + 445 — 85 ‘aay, +) 63 - 7 + 193 
1956 + 650 — 105 + 187 se KD) = 5 +252 
1957 + 545 = i) + 142 tom iOyL — 25 + 178 
1958 + 430 — 40 + 88 +243 — 16 Fens 
1959 e570 = th) + 110 + 48 - 17 + 141 
1960 + 670 — 50 =e Bil ta 26 = 9) + 68 
1961 + 560 — 80 a St) + 44 = 5s) a he 
1962 + 505 — 105 — 115 Hee20 — 30 = 125 
1963 + 280 — 135 — 170 soe Le; — 80 - 236 
1964 + 270 — 95 — 98 “pp =o — 134 
1965 +1535 — 125 274 cp ie) we 7 — 257 
1966 a3 YSU ee) — 136 7. - 4 — 83 
1967 + 691 — 125 eee 72 ce SM - | + 48 
1968 + 590 = 9S) + 114 JanO -— § + 176 
1969 + 720 — 370 fa 6) + 212 =!) + 263 
1970 + 905 — 315 — 145 a Ad) - 4 = 719 
1971 + 925 — 230 — 142 i Wp = 8 — 125 
1972 + 620 — 400 = SY) aay) =e = oy 
1973 + 830 — 770 — 24 yh) = Gee le: 
1974 + 845 — 810 — 112 + 14 — 41 — 139 
ESS + 725 = 95 + 5 + 86 =) 4 + 87 
1976 — 260 — 605 a + 81 = 51 - 49 
1977P + 500 — 740 a a Li + 26 — 24 —, 89 


See footnote(s) at end of table. 
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TABLEAU 35. La balance canadienne des paiements internationaux, compte de capital! , 1927 - 1977 


Trade in outstanding Canadian bonds 


Commerce des obligations canadiennes en circulation 


New issues of Canadian bonds 


Nouvelles émissions d’obligations canadiennes 


Government Pro- Muni- Corpora- Government Pro- Muni- Corpora- Année 
of Canada3 vincial3 cipal tion of Canada3 vincial3 cipal tion 
Total Total 
Gouver- Pro- Munici- Corpora- Gouver- Pro- Munici- Corpora- 
nement.du vinces3 palités tions nement.du vinces3 palités tions 
Canada Canada3 
millions of dollars — millions de dollars 
= aye + 65 ey + 27 » sey + 301 1927 
ae Oe + 18 = 50 + 8 + 131 + 207 1928 
Shh. + 80 Si + 20 tO = Ny 1929 
— + 138 fe 99 + 43 + 126 + 406 1930 
— 104 + 91 + 85 % AS + 28 + 230 1931 
+ 404 + 60 + 43 = + 1 + 104 1932 
+ $14 32 = = + 64 LP Mset 1933 
ip OY + 99 = OO a 64 edie 1934 
am etl + 103 = +P 6 # 84 tig 1935 
aa BG ne + + 4 + 77 = = ey 364 + 1134 1936 
t 13 - 8 - 4 - 8 — 7 + 87 ae 5 BP 1 ot 94 e024 1937 
eos - 2 - 6 - 3 - 3 + 86 + 2) il + 104 + 994 1938 
AP BB seal} - 2 ap + 38 ap il + 48 + 4 + 884 + 1614 1939 
Fe; — 28 a 13} = 1 - + 14 + 154 1940 
nee) pla ce | af 1 - - at 1124 1941 
ae 1s) = ts 22 = = + 224 1942 
+221 + 100 ii 19 ap it 344 + 1544 1943 
+ 163 — aR Zu # 10 + 614 uh 924 1944 
+ 245 - ap 53 - 3 424 a 954 1945 
+ 1944 - _ Ee 4 + 214 home's N 4 1946 
— 134 = + 5 +7, % 13 + _7H95 1947 
ees + 150 = = = eS.) 1948 
ae Sc + 99 - ae tS — + 105 1949 
+ 3294 E62 + 96 + 20 £ 28 + 206 1950 
Be be ane 3% ceo Sa er + 262 cp 4D am ORR + 369 1951 
— 157 — 23 = § ar uty — 168 ci OT 2 Be) + 136 + 299 1952 
— 48 - 8 - 3 + i — 52 + 6 + 143 = 1G, + 64 cr. IXsSS) 1953 
- 58 = 29 eS a tts — 66 ae 26) + 46 a) 118383 ae ols} 1954 
91 -— 59 — 6 - 9 — 165 8) + 3 + 44 + $1 e103 1955 
16 = ii uae? + 14 cee iit ay C) e204 S12 + 252 eS 97, 1956 
—- 14 tS - 1 - 15 — 45 + 16 + 136 ne ae) + 464 + ~ 739 1957 
20) - 18 - 1 - 1 - +76 + 168 + 148 i PS} + 645 1958 
+ 118 _ 5 ieee — 23 + 92 56 + 3394 +. 1959, 114 + 661 1959 
+ 48 =~ g/ ane — 42 am 8 + 30 fh + 135 + 154 7 8422 1960 
<P hs) -— 10 ap iS} ae nT Teo or +p 66 + 47 + 354 + $04 1961 
ce 0) Gp 9 + 10 - i) + 64 + 156 + 148 + 74 tH St + ¥709 1962 
per 42 +5 1 sree il - § ae BY sh 178} Ees43 ae) iy? e392 + 8970 1963 
+ 60 as le) a 5) a) 2b GF ae 48) + 439 + 182 + 414 + 1,078 1964 
un Bs) +12 a Vf a gigi eee OI) +28, tH 297 + 84 + 807 + E216 1965 
= wy — “/ — 3 - 17 — 104 Gil PA + 448 ap ikea a gfsyil + 1,408 1966 
Schl = T 6 ets =) S77) coe As 60) * 173 sa Nt) +745270 1967 
= MKS — 33 — 7 - 12 TO + 288 te O52) + 124 + 586 + 1,850 1968 
+ 24 — 13 — 6 = ee a) + 40 + 1,063 ah Alef ae BH ae Or iy 1969 
= 5} =" *3 = 8 =r — 40 nc SG = SS te S41 + 1,160 1970 
= nee = ae 607 — 96 + 27 + 725 + 26 + 391 + 1,169 1971 
+ Hee + is = i + 9 + 292 + 30 + 1,140 + 169 + 345 + 1,684 1972 
+ 18 + 9 Siu Pilg) mS + 13 + 857 + 109 + 305 + 1,284 1973 
- 40 + 50 hee + 23 + 4] + 14 en Lag) + 234 + 448 + 2,409 1974 
+ 246 Cie 5) 16 np 9) + 302 + 46 + 3,334 + $41 + 1,031 + 4,952 1975 
iy 1 - er Tks + 559 ae Se) + 4,686 + 779 + 3,348 + 8,905 1976 
wy 167 a ee - C + te + 240 ton + 3,005 hi B73 + 2,280 + 5,910 1977P 


Voir note(s) a la fin du tableau. 
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TABLE 35. Canadian Balance of International Payments, Capital Account,! 1927 - 1977 — Continued 


Retirements of Canadian bonds bare 
Remboursements des obligations canadiennes bonds 
Total des 
obligations 

‘ea Government Provincial3 Municipal Corporation canadiennes 

of Canada3 

Total 

Gouvernement Provinces3 Municipalités Corporations 

du Canada3 

millions of dollars — millions de dollars 
1927 — 24 — 52 =i 4K) -— 77 — 160 + 101 
1928 — 10 — 42 - 8 — 1404 2004 ul 27 
1929 = 59 — 35 -— 14 = 424 = 1504: cn ilo 
1930 =a AT — 47 - 16 = 304 — 1104 se ATS 
1931 - 91 - 59 - 19 = oF — 2084 cf 12 
1932 - 8 — 40 — 30 = oes — 1074 + 37 
1933 -— 72 -— 37 = 8 = 444 — 1664 sf 23 
1934 — 114 - 15 =) 9 S Bie — 1694 - 49 
1935 = 172 — 28 — 16 = = 454 2574 - 89 
1936 — 116 —- 16 — 20 — 118 27102 — 149 
1937 - 69 = 9 — 21 = le S704 - 75 
1938 - 97 = — 10 = SK = 1514 - 55 
1939 — 76 — 42 -— 15 = GE: Seite 52 
1940 — 145 ak a = 12 = Gf: = CNG — 204 
1941 — 210 — 10 = = hs — 236 — 213 
1942 — 304 — 40 — 10 ==) 186, = Bie: = 227 
1943 — 241 — 27 - il = 454 — 3244 + $1 
1944 -— 72 — 36 =H) = ie — 2004 + 55 
1945 — 48 — 70 - 16 = OPT = 2264 qe Lie 
1946 — 157 af ar a — 5394 — 127 
1947 -— 39 “ss Sh ae — 3644 — 282 
1948 — 36 ee oe a = 1144 + 38) 
1949 — 96 fag £5 oe — 1474 - 34 
1950 — 159 os be ore — 2844 a ey 
1951 — 94 — 43 — 12 ti — 1844 + ©6223 
1952 - 18 — 38 -— 17 —- 15 — 88 te 43 
1953 — 84 — 28 -— 15 -— 13 — 140 + 97 
1954 —- 69 -— 63 — 28 — 35 — 195 if ‘52 
1955 — 100 - 19 — 18 — 41 — 178 — 240 
1956 — 83 = 15 — 18 — 20 — 136 + 472) 
1957 -— 29 — 25 — 24 = el — 109 + “S85 
1958 — 25 — 45 — 30 — 42 — 142 + $03 
1959 —- 101 — 4) — 33 — 66 — 241 + $12) 
1960 —- 58 — 57 — 38 — 104 — 257 + 168 
1961 — 48 — 24 — 38 — 136 — 246 + 319 
1962 — 86 — 22 -— 41 — 140 — 289 + 484 
1963 — 76 — 70 = Tih — 101 — 324 + 685 
1964 — 88 — 66 -— 33 — 117 — 324 + 831i 
1965 — 85 -— 31 — $3 — 214 — 383 + 888 
1966 — 203 -— 65 — 96 — 131 — 495 + 809 
1967 — 95 - 61 — 52 — 148 — 356 + 857 
1968 — 57 — 76 — 60 — 233 — 426 + 1,354 
1969 — 83 - 91 — 88 — 176 — 438 + 1,441 
1970 — 157 -— lll — 92 — 188 — 548 ne 7/2) 
1971 - 31 — 316 — 100 — 393 — 840 + 238 
1972 — 44 — 219 — 98 — 240 — 601 + 153% 
1973 — 110 — 233 -— 117 — 276 — 736 + Sig 
1974 — 55 — 210 — 96 — 224 — 585 + 1,865 
1975 — 92 — 341 — 82 — 332 — 847 + 4,407 
1976 — 147 = 310 = 1 — 304 — 882 + 8,582 
1977P — 137 — 305 — 93 — 379 — 914 + 5,236 


See footnote(s) at end of table. 
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TABLEAU 35. La balance canadienne des paiements internationaux, compte de capital! , 1927 - 1977 


— suite 
Foreign securities i 
ae Coane aremechcanate aes Foe ue Total 

Valeurs étrangéres credits long-term long-term 

a Treaty F 

Préts et souscriptions (net) capital 
du gouvernement du Canada 
Trade in New Re Traité du Crédits a Autres Total, Année 
outstanding issues tirements Advances Repayments ce Vexportation capitaux capitaux 
Columbia a long terme a long terme 
En . Nouvelles Rembour- Avances Rembour- a) 
circulation émissions sements sements 
millions of dollars — millions de dollars 
— 83 — 35 oe - a 4 iA® A? — 35 “b 14 1927 
— 112 — 24 ae - ce ee not eH] = 94 1928 
— 10 - | de - = hee athe - 31 2, 1929 
+ 47 ares} a - = teak Ao te 3 + 392 1930 
an eke) - oe _ — Bae seer ap PG te 87 1931 
cp 96) = ae - - ses Rake =" 4 + 33 1932 
A Ae Bc - — 5a eae = il = 37 1933 
- ~ wee Ei a8} — 91 1934 
- ~ ee ate — 18 —- 151 1935 
Be - - nee ews — 26 = 237] 1936 

+ +6 - 9 - - sie see — 10 — 157 1937 
- 1 —- 6 = - neh Paid — 28r - 941 1938 
+ 930 - 7 eee - ~_ shai rege — 38r — 106! 1939 
“est -— 2 uae fd — — seed Kar + §85T _ 99r 1940 
+ 18 Sul +3 _ - ae sags + 2441 2 491 1941 
ih Ds} - 1 — — 700 - ies ths 1017, — §802r 1942 
+ 45 - tl - - 9 co) Uitte) pag sath — 457% — 352! 1943 
+ 43 ell = ~ il ame ayy ante Bye a Syfoy! O20 1944 
+ 98 - 2 - — 314 + 64 TS Mua — 42! _ 73t 1945 
tr Pas) - 4 che — 783 + SD Sia a ae 3 — 715 1946 
or 1 - 3 te 7, — 598 steal dal) oa ee — 24 — 721 1947 
- a - 3 ee, — 142 + 80 ‘ite ere — 12 > 43 1948 
ct 2D = 4 +e 12 — 126 + 18 ca af = ile! = 29 1949 
-an70 —- 2 a — 50 + 74 Bs He - 5 + 610 1950 
#F ll) - 3 7 os, — + 68 fs + 666 1951 
oe — 22 — - + S6 - 4 + 455 1952 
<p pal — 23 + il = Tr e87 PES} + 649 1953 
+ 7 = 33 + 2 = a flp2 ar 2S) 99) 1954 
+726 — 48 re 119) — + 169 ap Shi + 414 1955 
eS — 18 — - 4 an (oe) + 159 + 1,490 1956 
+ 19 — 25 ade - | + E50) + 42 +1320 1957 
coe!) — 17 ed — 34 an teu! + 114 tal S'S 1958 
= ey) = 13 + 11 es il + 34 + 42 fe Wik 1959 
= 19 — 18 + 18 - ll + 032 22 Thi 929 1960 
= 6 — 38 +. 9 - 8 + 958) gi + 108 ep  SIEXY) 1961 
— 68 =H ly/ + 20 — 22 + 129 — 63 — 50 + 688 1962 
+ 40 — 39 a Pl -—- 18 as) = 72 + 86 Fau637 1963 
- 31 — 31 +710 - 10 + BLO) + 54 — 164 + 40 + 750 1964 
—- 53 — 57 +25 - 414 aa 116) ee — 187 ar Bhi + 833 1965 
— 361 = 54 e107 — 35 + a24 Gi 0) =e 4 GS + 11,228 1966 
— 382 — 65 am odts) — 38 4 + 44 + 107 ao) ees) + 1,415 1967 
—~ 420 ay Gy a5 20) = FR + § + 88 + 29 + 197 + 1,669 1968 
+ 112 = AT + 37 — 89 ip) WD + 32 — 12 te228 eee Ou) 1969 
+ 93 = 34 om HU — 145 + SG Si — 129 ae (sul + 1,007 1970 
ea 25D — 68 se 2, — 190 Re GAS) + 24 — 230 hw h25, + 664 1971 
+ 278 —~ 65 + 31 — 249 + 37 = — 246 + 230 + 1,588 1972 
+ 109 meat cH | * 21 — 269 + 43 + J — 189 toes: T6208: 1973 
7 PTS, — 39 er, — 350 ae ee a — 573 + 118 + 1,041 1974 
+ 43 7) aes S19? — 377 Sets) = — 355 esa? +83 93.9) 1975 
59, — 43 + 59 — 435 ai lls} _ — 174 crt TBY I) + 7,909 1976 
+ 177 =D) + 84 = GX ae GY = = 539) + 463 + 4,573 1977P. 


Voir note(s) a la fin du tableau. 
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TABLE 35. Canadian Balance of International Payments, Capital Account ,! 1927 - 1977 — Concluded 


Resident Non-resident holdings of — Avoirs des non-résidents sous forme 
holdings 
of short- 
term funds Canadian Government Treasury Finance Other Commercial Other 
abroad5 dollar demand bills compan finance paper®,7 paper®,7 
deposits liabilities paper®> company 
Year Avoirs obligations®.7 
des résidents 
de capitaux De dépéts Decréancesa Debons D’effets des D’autres D’effets de D’autres 
étrangers a en dollars vue du du Trésor sociétés de engagements  commer- effets®,7 
court terme> canadiens gouvernement financement®+7 des sociétés ce6,7 
de finance- 
ment®,7 
millions of dollars — millions de dollars 
1927 Se 16 
1928 * 87 
1929 + 88 
1930 - oR} 
1931 i 53 
1932 + 38 
1933 + 24 
1934 — 19 
1935 A 4 
1936 + 8 a 
1937 - "i Ps + 1 
1938 + 6 Re = 
1939 + 4 te + 1 
1940 ap 3 — 84 - 
1941 - 9 - 
1942 Se * 95 ee - 
1943 oe +037. wien ~ 
1944 ne + 22 ee - 
1945 a ee) — 
1946 — 15 ay fil th 25 - 
1947 _ 8 -— 26 np eis} - 
1948 - 2 -— 21 ~ - 
1949 = ou Fons. - ap 8 
1950 + 11 + 235 - 4 - 3 
1951 - 14 — 190 - 8 + 2 be 
1952 — 165 — 66 - § + 1 + 35 
1953 - 80 — 22 - il — 2 - 2 
1954 - 715 +27) aa 1S a 8 c= ald) 
1955 cts 91 + 60 - 9 29) eee? 3, 
1956 — 216 — 30 - ie 3 + 64 
1957 — 274 -— 15 - - 18 nF 4 
1958 - 58 +) 39 te 48) + oD) + 24 
1959 =~ tS + 10 — 8 + 14 + 68 
1960 - 60 ap Oh) = 912) +7 56 ca MBS) 
1961 + 142 ters - 2 — 58 ap Wh) 
1962 + 92 - 10 - 4 ots 4 +9 
1963 — 259 + 43 + 1 = 27 ty 93 an 616) — 23 
1964 — 329 + 28 - — 16 + 196 cr bY? - 11 = 
1965 ee 415 im oot 2 iD — 162 +209 - 15 2 
1966 — 520 a dl at 5 = 1s - 1 + 154 a IG - 12 
1967 — 362 is MS - 4 7 4 — 64 3? BS) - iil + 24 
1968 — 449 He 7/2 +. 24 + 48 — 132 + 24 + 2 - 2 
1969 — 1,434 at *52 = 34 + 20 + Lay ap IMIG + 42 - 1 
1970 — 154 +) 26 - li - 79 + 208 — 109 nee geil + 36 
1971 + 854 95) + (50 = 3 = 389 — 25 + 41 * “75 
1972 + 448 + 139 PAL + 22 — 50 — 30 — 113 -— 18 
1973 = “$19 + 143 TW — 24 — 23 ue itl?) - 3 + 166 
1974 +> +236 #597 + 45 SE + 138 + 158 eee: — 70 
1975 to 272 + 561 - 4 mE | Shih + 168 — 89 ogee) + 147 
1976 — 1,280 + 160 nubian a 7 + 440 + 20 + 44 reel pa PN) 
1977P + 804 <8 DDR) nt liga) + 242 + 42 - 59 — 102 + 243 


1 A minus sign in accounts for capital movements indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in 
liabilities to non-residents. 

2 Excludes undistributed profits. 

3 Includes guaranteed issues. 

4 Includes common and preferred stocks where not specified elsewhere. 

5 Canada’s official monetary movements were revised from 1961 in accordance with the definition as detailed in the press statement of the Minister of Finance dated 
February 3, 1970. All ‘convertible’ currency deposits are, as of 1961, included with the official international reserves. 

6 Canadian commercial and finance company paper and other Canadian finance obligations included with all other transactions until 1951. 


7 Other Canadian finance company obligations include Canadian commercial and finance company paper between 1952 and 1962. 


8 For year 1926-1939 includes only monetary gold movement and from its establishment in 1935 holdings of foreign currencies by the Bank of Canada. 


—177- 


TABLEAU 35. La balance canadienne des paiements internationaux, compte de capital! , 1927 -1977 — fin 


——————e—o—s. OE 


All Total Net Total current Net Allocation of Official monetary 
other short-term capital and capital errors Special movements®»8 in the form of 
transactions® capital movement account and Drawing 
balance omissions Rights Mouvements monétaires 
officiels5 .8 
Toutes Total, Mouvements Solde total du Erreurs et Allocation <p a Deve 
autres capitaux nets compte courant — omissions de droits Official Official 
opérations® a court terme de capitaux et de capital nettes de tirages international monetary 
spéciaux reserves liabilities 
Réserves Engagements 
internationales monétaires 
officielles officiels 
millions of dollars — millions de dollars 
= tb 16 + 30 + 20 _ 13 be eT 1927 
= + 87 ~ i - 39 - 10 oe — 49 1928 
- + 88 + 300 - 11 - 26 Ban -— 37 1929 
= - 25 ne EXSY ste 30 + 6 es + 36 1930 
= + 53 + 140 - 34 + 1 = 38 1931 
- t 38 + fii! ~ 25 uP 22 = 3 1932 
= + 24 13 - 15 + 5 = 6 1933 
- = 19 =) I) ~ 42 46 + 4 1934 
~ fi 4 — 147 - 22 + 28 + 6 1935 
- + 8 — 229 + 15 - 10 + 5 1936 
- - 6 — 163 uP 17 ~ i! + 6 1937 
- + 6 ~ 88 + 11 + 6 + 17 1938 
~ + 5) — 101 + 27 + 10 “Ey 637 1939 
ae yt - 88 — 187 - 36 + 39 + 3 1940 
+ 141 te i) ct 54 + S55 aD 13 + 568 1941 
= te 15 =) 787 — 681 + a) — 674 1942 
- = 37 =" 34/5 Ge LS) - 11 + 364 1943 
- ap 22 + 224 + 284 - 10 + 274 1944 
= + 35 - 38 Te Goil a 17 + 668 1945 
9 oP 72 — 643 — 280 +? 14 — 266 1946 
- 21 — 22 — 743 — 694 4 26 — 668 1947 
+ 20 ~ 3 a 40 % 491 + 1 + 492 1948 
- 55 - 16 - 45 + 132) — 4 + 128 1949 
in Oh + 330 + 940 OL + 101 <2 G/L? 1950 
+ 50 — 160 + 506 ~ 6 + 62 + 56 1951 
- 16 — 216 at PE) + 426 — 389 we h/ 1952 
+ 44 - 73 + 5716 Fs — 166 — 38 1953 
64 ae 19 + 618 + 194 - 70 Eg: 1954 
- 5 + 199 ei - 74 ts 30 — 44 1955 
fm 85 - 94 #71/,396 + 24 + 24 + 48 1956 
ft. 687 — 216 + 1,104 347 + 242 — 105 1957 
— 89 - 18 Fo 135 - 2 se abilil + 109 1958 
eS — 20 + 1,159 — 328 se Sl) - il 1959 
re 42 + 164 +1093: — 140 + OH — 39 1960 
- 77 91133 + 1,063 + 185 He Sa, + 296 - 4 1961 
+ 240 + 441 + 1,129 an PAYS) — 145 a NO — 153 1962 
+ 134 - 3 + 634 ce lal} + 32 + 56 + 89 1963 
 ) - 75 am (OS e251 re tS ap PAS) ran6d, 1964 
177 + 694 aa, aa SH] = 239 so lbys! - 1965 
ce 119 — 243 + 985 ee 7) — 182 — 360 ct: 1 1966 
- 41 — 395 + 1,020 + 521 - 501 a 17 +. 3: 1967 
— 23 439 + 1,230 +e 183 — 784 Zi + 350 - 1 1968 
— 74 — 1,136 +200 + 284 — 219 on + 65 = 1969 
=U} — 196 ap tgill + 1.917, — 387 57 1B) + 1,662 il 1970 
= + 1,030 + 1,694 a PSG) — 1,348 + 119 + 896 - 1971 
AT + AT, + 2,060 + 1,674 — 1,455 Gal LILI) + 336 - TOT 
— 382 = 553 + Ts he ality) — 650 ~ — 467 _ 1973 
ea 117 + 1,310 ar) Sasi + 891 — 867 = Bs 24 = 1974 
+ 493 +1620) GP GSaSIsIs) ap gfehs} — 1,203 = — 405 - SMS) 
+ 188 of, 93 + 8,002 + 4,201 — 3,679 - as Wy?) - 1976 
— 667 + 902 + 5.475 G2 UL S25) — 2,746 - — 1,421 = 1977P 


1 Un signe moins dans le compte des mouvements de capitaux correspond a une sortie de capitaux du Canada et représente un accroissement des avoirs sous forme 
@actifs a l’étranger, ou une diminution des engagements sur des non-résidents. 
Non compris les bénéfices non répartis. 
Y compris les émissions garanties. 
Y compris les actions ordinaires et privilégiées lorsque cela n’est pas précisé ailleurs. oe. ay = ; 

compter de 1961, on a révisé les mouvements monétaires officiels du Canada selon la définition exposée dans le communique de presse du ministre des Finances 

daté du 3 février 1970. Tous les dépéts en devises “convertibles”, sont, 4 compter de 1961, compris dans les réserves internationales officielles. ; 
Les effets commerciaux et les effets des sociétés de financement canadiennes, ainsi que les autres engagements des societés de financement canadiennes sont compris 
avec toutes les autres opérations jusqu’en 1951. . 1 : 
Les autres engagements des sociétés de financement canadiennes comprennent les effets commerciaux et les effets des sociétés de financement canadiennes entre 
1952 et 1962. 
Y compris les mouvements d’or monétaire seulement de 1926 - 1939 et les avoirs en devises étrangéres de la Banque du Canada a compter de sa fondation en 1935. 
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TABLE 36. Current Account Summary, by Area,! 1926-1977 
ee a a ee a ee 


Between Canada and United States Between Canada and United Kingdom 

Entre le Canada et les Etats-Unis Entre le Canada et le Royaume-Uni 
Year Total Total Current Merchandise Non- Total Total 

teceipts payments account trade merchandise Teceipts payments 

balance balance balance 
Recettes Paiements Solde Solde du Solde Recettes Paiements 
totales totaux du compte commerce du compte totales totals 
courant de marchandises des invisibles 

millions of dollars — millions de dollars 
1926 787 1,018 — 231 — 176 - 55 sey 294 
1927 821 1,069 — 248 — 201 - 47 305 324 
1928 867 1,216 — 349 - 303 = 46 323 344 
1929 899 1,336 — 437 — 356 - 81 256 355 
1930 736 1,080 — 344 — 237 -— 107 203 309 
1931 556 761 — 205 — 118 = 87 170 224 
1932 422 590 — 168 - 77 - 91 176 190 
1933 415 528 -— 113 - 28 - 85 214 188 
1934 521 601 oa 80 - 52 - 28 261 215 
1935 603 632 _ 29 - 14 = 15 295 233 
1936 738 739 - 1 it 17 - 18 382 260 
1937 803 881 - 78 - 72 - 6 445 309 
1938 663 813 — 150 a= 132 - 18 389 262 
1939 780 898 — 118 — 128 + 10 386 247 
1940 839 15132) — 293 — 278 - 15 641 295 
1941 1,054 1,367 cy eee} — 344 + 31 1,099 360 
1942 1,470 1,645 = #175 — 205 a 30 1,659 1,434 
1943 1,906 1,923 - 17 — 87 ty 70 1,889 1,241 
1944 2,045 2,013 + 32 cP SEH =~ 299 2,064 2,091 
1945 1,744 1,708 af 36 rt 15 + Pal 1,674 1,522 
1946 1,567 2,174 — 607 -— 430 en ANGI 840 340 
1947 72) 2,846 — 1,134 — 890 — 244 967 334 
1948 2,247 2,640 — 393 — 289 — 104 922 436 
1949 2,269 2,870 — 601 — 378 — 223 897 451 
1950 2,867 35252 : — 385 = 50 — 335 590 566 
1951 3,159, 4,104 — 945 — 520 — 425 822 599 
1952 3,281 4,111 — 830 — 473 =| 357. 928 541 
1953 3,444 4,351 = «+907 — $90 = 830 698 
1954 3,314 4,114 — 800 — 440 — 360 837 608 
1955 3,703 4,732 — 1,029 — 685 — 344 983 651 
1956 4,016 5,666 — 1,650 — 1,167 — 483 1,018 765 
1957 4,073 5,652 — 1,579 — 947 — 632 941 821 
1958 4,017 5,184 — 1,167 — $32 — 635 962 865 
1959 4,386 5,607 — 1,221 — 536 — 685 986 970 
1960 4,287 5,646 — 1,359 — 673 — 686 1,148 979 
1961 4,539 5,880 — 1,341 — 615 — 726 1,161 966 
1962 SPA) 6,311 — 1,092 — 438 — 654 1,166 941 
1963 5,514 6,662 — 1,148 — 488 — 660 1,301 884 | 
1964 6,058 7,693 — 1,635 — 808 — 827 1,610 1,005 
1965 6,832 8,769 — 1,937 — 1,041 — 896 1,558 1,053 | 
1966 8,301 10,331 — 2,030 — 993 — 1,037 LSt9. 1,094 | 
1967 9,807 11,149 — 1,342 — 569 -— 773 1,608 1,096 
1968 11,619 12,366 — 747 + 389 — 1,136 1,620 1,195 q 
1969 13,268 14,113 — 845 he 1472 — 1,317 1,638 1,374 
1970 13,946 14,111 — 165 #121 — 1,286 2,067 1,335 
1971 15,193 15,279 - 86 + 1,445 — 1,531 1,935 1,490 I 
1972 17,188 17,325 — 137 td SiS — 1,650 1,871 1,603, | 
1973 20,764 21,598 — 834 ssl WP) — 2,076 2,251 1,731 | 
1974 25,639 27,169 — 1,530 + 1,001 — 2,531 2,824 2,109 ' 
1975 25,886 30,696 — 4,810 — 1,125 — 3,685 2,864 2,206 | 
1976 29,842 33,827 — 3,985 7: soot — 4,516 23959 2,283 | 
1977P 35,653 39,587 — 3,934 + 1,693 — 5,627 3,191 2,718 


1 Excludes withholding tax which is not allocated on a bilateral basis. 
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TABLEAU 36. Sommaire du compte courant, par zone! , 1926-1977 


Between Canada and United Kingdom Between Canada and all other non-residents 

Entre le Canada et le Royaume-Uni Entre le Canada et tous les autres non-résidents 

Current Merchandise Non- Total Total Current Merchandise Non- 4 
account trade merchandise receipts payments account trade merchandise ANGE 
balance balance balance balance balance balance 

Solde Solde du Solde Recettes Paiements Solde Solde du Solde 

du compte commerce de du compte totales totaux du compte commerce de du compte 

courant marchandises des invisibles courant marchandises des invisibles 


millions of dollars — millions de dollars 


+ 58 + 167 — 109 526 226 + 300 + 308 = 8 1926 
= 19 + 100 = ah) 507 250 + 257 + 259 = 2 1927 
21 + 94 =) 105 598 260 + 338 + 341 = 3 1928 
- 99 SO) = AS 491 266 + 225 + 226 = 1 1929 
— 106 tm D7, eel33 358 245 + 113 + 117 = 4 1930 
m5 4 eens 4) — 108 246 161 + 85 #85 = 1931 
= a! + 88 = — jlo 210 124 + 86 + 86 = 1932 
+ 26 + 108 sae BD 200 115 + 85 + 84 1 1933 
+ 46 + 131 = $36) 238 136 + 102 + 85 rae de? 1934 
+ 62 + 148 = 8x6 247 155 + 92 + 72 + 20 1935 
+ 122 +220 = A) 310 187 + 123 + 103 +. 20 1936 
+ 136 + 237 See tO 346 224 te DD + 100 ee Oy 1937 
+ 127 + S218 = ror 309 187 + 122 + 109 + 13 1938 
+ 139 + ©1226 = SEW 295 188 + 107 + 95 cae) 1939 
+ 346 + 409 =F) 8163 306 208 + 98 + 65 + e338 1940 
+ 739 “a (MA = 38 320 245 + 75 + 35 + 40 1941 
+ 225 + 1,308 = 15088 258 202 + 56 + 6 + 50 1942 
+ 648 + 1,536 — 888 277 218 + 59 + 22 + 37 1943 
27 + 1,702 = iP 459 404 + 55 + 159 = 10 1944 
+ 152 + 1,322 = 15170 1,039 538 + 501 + 695 — 194 1945 
+ 500 + 488 en 958 488 + 470 + 513 =a 43 1946 
+ 633 + 567 + 66 1,069 519 + 550 + 511 + 39 1947 
+ 486 + 416 + 70 978 620 + 358 + 305 ie aks) 1948 
+ 446 + 401 + 45 923 591 + 332 + 270 + 62 1949 
+ 24 ee 9K) = £6 173 731 + 42 = 19 + 55 1950 
+ 223 + 219 + 4 1,166 956 + 210 + 150 + 60 195) 
+ 387 + 375 + 12 1,464 834 + 630 + 583 + 47 195. 
+ 132 +E 93 = il 1,219 892 + 327 + 337 = 50) 1953 
+ 229 + 269 = 20 1,097 950 + 147 + 189 = t 1954 
+ 332 + 336 = gt 1,173 1,163 + 10 + 108 = OY 1955 
+ 253 + 99395 = 72 1,441 1,416 + 25 + 114 =~) £8 1956 
+ 120 + 214 = oF 1,515 1,507 rns + 139 = ug 1957 
97, + 229 = ip 1,473 1,540 = Gi + 127 — 194 1958 
+ 16 + 164 = He 1,441 1,723 = 282) = ok) = D358 1959 
+ 169 + 313 = ies 1,701 1,744 = 78 + 212 = US 1960 
+ 195 + 331 = 36 2,088 1,870 + 218 + 457 = ESS 1961 
e225 + 346 = 90 2,038 2,001 +687 + 276 239 1962 
+ 417 + 496 = 79 2,474 2,264 + 210 + 495 = YES 1963 
+ 605 + 635 = 30 3,079 2,473 + 606 + 874 e268 1964 
+ 505 + 560 = 55 3,091 2,789 + 302 + $99 — 297 1965 
+ 425 + 469 = 4344 3,576 3,133 + 443 + 748 = 305 1966 
eo 12 + 548 = 26 3,670 3,339 + 331 + 587 = IGE 1967 
+ 425 +0517, = 4,016 3,791 + 225 + 565 — 340 1968 
+ 264 + 9311 = Lh 4,285 4,621 — 336 + 181 = Sin 1969 
732 + 773 = 5,650 5,111 + 539 + 1,158 — 619 1970 
+ 444 + 502 - 58 5,645 Sou) + 73 + 616 = oe) 1971 
+ 268 Si) Sis; 6,137 6,654 = 517 = eras 1972 
+ 520 + 587 = 8,439 8,017 + 422 + 906 — 484 1973 
tH715 822 =. 1G 11,459 12,104 — 645 = ey == Sel 1974 
+ 658 + 665 = 7 12,625 13,230 — 605 + 9 — 614 1975 
+ 676 + 727 = Sil 13,866 14,358 — 492 ke Bi — 573 1976 
= 279 1977P 


+ 473 + 633 = 4160 14,803 15,492 — 689 + 590 


! Sauf retenues fiscales non réparties sur une base bilatérale. 


TABLE 37. Canadian Balance of International Payments Cross Referenced to CANSIM Data Bank Numbers 


Current Account 


ee 


Annual — Annuel 
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All United United RSA! Other All BEC Japan Other Other 
non- States Kingdom OECD other OECD 
residents (Europe)! non- 
Tesi- 
dents! 
It Tous les Etats- Royaume- RZS! OCDE Tous les CEE Japon Autres Autres 
uy non- Unis Uni (Europe)! autres pays os 
résidents non-rési- rOCD 
dents! 
Acct. 
No. 
Matrix numbers 273 274 275 276 277 278 2329 2330 2331 2332 
Numbers are prefixed by D — Les numéros commencent par D 
A Current receipts: 
1 Merchandise exports (balance of payments basis) 50001 51001 52001 53001 54001 55001 66001 67001 68001 69001 
Service receipts: 
3. Gold production available for export? 50005 51005 
4 Travel 50006 51006 52006 53006 54006 $5006 66006 67006 68006 69006 
15 Interest and dividends 50008 51008 52008 53008 54008 55008 66008 67008 68008 69008 
21 ~+Freight and shipping 50012 51012 §2012 53012 54012 55012 66012 67012 68012 69012 
23 Other service receipts 50016 51016 52016 53016 54016 55016 66016 67016 68016 69016 
28 Total service receipts 50002 51002 52002 53002 54002 55002 66002 67002 68002 69002 
29 = Sub-total, exports of goods and services 50003 §1003 $2003 53003 54003 55003 66003 67003 68003 69003 
Transfer receipts: 
30 = Inheritances and immigrants’ funds 50015 51015 52015 53015 54015 $5015 66015 67015 68015 69015 
33 Personal and institutional remittances 50018 51018 52018 53018 54018 55018 66018 67018 68018 69018 
38 Withholding tax 50215 
40 Total current receipts 50025 51025 $2025 53025 $4025 §5025 66025 67025 68025 69025 
B Current payments: | 
1 Merchandise imports (balance of payments basis) 50026 51026 52026 53026 54026 $5026 66026 67026 68026 69026 | 
Service payments: ) 
4 Travel $0031 $1031 52031 §3031 54031 55031 66031 67031 68031 69031 | 
15 Interest and dividends $0033 §1033 §2033 53033 $4033 55033 66033 67033 68033 69033 | 
21 ~ Freight and shipping 50037 $1037 52037 53037 54037 55037 66037 67037 68037 69037 
23 Other service payments 50045 51045 52045 53045 54045 §5045 66045 67045 68045 69045 — 
27 + Withholding tax 50216 +z or fe ae Re Za ae <i a | 
28 Total service payments 50044 $1044 52044 53044 54044 55044 66044 67044 68044 69044 | 
{ 
29 Sub-total, imports of goods and services 50041 51041 $2041 53041 54041 55041 66041 67041 68041 69041 © 
| 
Transfer payments: 
30  Inheritances and emigrants’ funds 50040 51040 §2040 53040 54040 55040 66040 67040 68040 69040 
33 Personal and institutional remittances 50047 51047 $2047 53047 54047 55047 66047 67047 68047 69047 | 
37. = Official contributions $0042 51042 52042 53042 54042 55042 66042 67042 68042 69042 © 
40 Total current payments 50050 51050 §2050 53050 54050 55050 66050 67050 68050 69050 
(e Current account balance: 
1 Merchandise trade 50051 §1051 52051 53051 $4051 §5051 66051 67051 68051 69051 
Service transactions: 
3. Gold production available for export? ; 
t 
4. Travel 50218 7 
15 Interest and dividends 50219 
21 ‘Freight and shipping 50220 ; 
23 Other service transactions 50221 / 
27. + Withholding tax 50222 7 
28 Balance on service transactions 50056 51056 52056 53056 54056 55056 66056 67056 68056 69056 | 
| 
. 
29 Balance on goods and services $0058 51058 §2058 53058 54058 55058 66058 67058 68058 69058 | 
39 Net transfers 50057 51057 52057 53057 54057 55057 66057 67057 68057 69057 
40 Total current account balance 50055 51055 52055 53055 54055 55055 66055 67055 68055 69055 
Pa = ] 
See footnote(s) at end of table. | 
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TABLEAU 37. Numéros CANSIM des postes de la balance canadienne des paiements internationaux 
Compte courant 


__ a= eee ee ee 


Quarterly — Trimestriel 


All United United RSA1 Other All EEC Japan Other Other 
non- States Kingdom OECD other OECD 
residents (Europe)! non- 
resi- 
dents! 
Tous les Etats- Royaume- RZS! OCDE Tous les CEE Japon Autres Autres Stat 
non- Unis Uni (Europe)! autres pays de Detail 
résidents non-rési- YOCDE 
dents! 
Seasonally Not seasonally adjusted 
adjusted 
Aprés désai- Avant désaisonnalisation “3 
sonnalisation N° de 
compte 
1363 279 280 281 282 283 284 2325 2326 2327 2328 Numeéros de matrices 
Numbers are prefixed by D — Les numéros commencent par D 
Recettes courantes: A 
60501 50501 51501 52501 53501 54501 §5501 66501 67501 68501 69501 Exportations de marchandises (base 1 
de la balance des paiements) 
Recettes au titre des services: 
60505 $0505 $1505 acne aie taehe wer sere ster Be ares Production d’or disponible pour l’ex- 3 
portation? 
60506 50506 51506 52506 53506 54506 55506 66506 67506 68506 69506 Voyages 4 
60508 50508 $1508 52508 $3508 $4508 55508 66508 67508 68508 69508 Intéréts et dividendes 15 
60512 50512 51512 52512 $3512 54512 $5512 66512 67512 68512 69512 Transports 21 
60711 50516 51516 52516 53516 54516 55516 66516 67516 68516 69516 Autres recettes au titre des services 23 
60710 50502 51502 52502 53502 54502 55502 66502 67502 68502 69502 Total des recettes au titre des services 28 
60722 50503 $1503 $2503 53503 54503 55503 66503 67503 68503 69503 Total partiel pour exportation de 29 
biens et des services 
Recettes de transfert: 
60515 50515 51515 $2515 53515 54515 55515 66515 67515 68515 69515 Successions et capitaux des immi- 30 
grants 
60713 50518 51518 §2518 $3518 54518 55518 66518 67518 68518 69518 Versements a des particuliers et insti- 33 
tutions 
60726 50716 5 ve Pee a os sre = atk * Retenues fiscales 38 
60525 50525 51525 52525 53525 $4525 $5525 66525 67525 68525 69525 Total des recettes courantes 40 
Paiements courants: B 
60526 50526 51526 $2526 53526 54526 55526 66526 67526 68526 69526 Importations de marchandises (base if 
de la balance des paiements) 
Paiements au titre des services: 
60531 $0531 $1531 $2531 53531 $4531 $5531 66531 67531 68531 69531 Voyages 4 
60533 50533 §1533 52533 53533 54533 25535 66533 67533 68533 69533 Intéréts et dividendes 15 
60537 50537 $1537 $2537 Selseh! 54537 §5537 66537 67537 68537 69537 Transports 21 
60715 50545 51545 52545 53545 54545 55545 66545 67545 68545 69545 Autres paiements au titre des services 23 
| 60725 50715 ae ie bs ae “i SS - ed Retenues fiscales 27 
60714 50544 51544 52544 53544 54544 55544 66544 67544 68544 69544 Total des paiements au titre des services 28 
— 60723 50541 51541 52541 53541 54541 55541 66541 67541 68541 69541 Total partiel pour l’importation de 29 
biens et des services 
Paiements de transfert: 
60540 50540 51540 52540 53540 54540 55540 66540 67540 68540 69540 Successions et capitaux des émigrants 30 
60717 50547 51547 52547 53547 54547 55547 66547 67547 68547 69547 Versements a des particuliers et insti- 30 
tutions 
60542 $0542 51542 52542 53542 54542 55542 66542 67542 68542 69542 Contributions officielles 37 
60550 50550 51550 52550 53550 54550 55550 66550 67550 68550 69550 Total des paiements courants 40 
| Solde du compte courant: iC 
60551 50551 §1551 52551 BERL 54551 55551 66551 67551 68551 69551 Commerce de marchandises 1 
Opérations au titre des services: 
60701 50717 ays oe xa on a 8 sag wus 5A Production d’or disponible pour l’ex- 3 
portation? 
60554 50718 es NG bes ne *: ay! ae 8 xs Voyages 4 
60556 50719 : aS a af io oe ae we a Intéréts et dividendes 15 
60557 50720 * yi a a A ie 5a Be id Transports 21 
60719 $0721 a a + ne ce hs ae Be in Autres opérations au titre des services 23 
60727 50722 es ki =f ae er be ee - a Retenues fiscales 27 
60718 50556 51556 52556 53556 54556 55556 66556 67556 68556 69556 Solde des opérations au titre des ser- 28 
vices 
, 60724 50558 51558 52558 53558 54558 55558 66558 67558 68558 69558 Solde au titre des biens et des services 29 
| 60720 50557 $1557 $2557 S355. 54557 55557 66557 67557 68557 69557 Transferts nets 39 
60555 50555 51555 $2555 $3555 54555 55555 66555 67555 68555 69555 Solde total du compte courant 40 


| Voir note(s) a la fin du tableau. 


TABLE 37. Canadian Balance of International Payments Cross Referenced to CANSIM Data Bank Numbers — Concluded 


Capital Account 


ee 


Annual — Annuel 


— 182 — 


All United United RSA! Other All EEC Japan Other Other 
non- States Kingdom OECD other OECD 
residents (Europe)! non- 
resi- ; 
Item dents 
Tous les Etats- Royaume- RZS1 OCDE Tous les CEE Japon Autres Autres 
non- Unis Uni (Europe)! autres pays d¢ 
résidents non-rési- POCDE 
dents! 
Acct. 
No. 
Matrix numbers 273 274 275 276 277 278 2329 2330 2331 2332 
Numbers are prefixed by D — Les numéros commencent par D 
D Direct investment: 
21 ~=In Canada 50060 51060 52060 53060 54060 $5060 66060 67060 68060 69060 
25 Abroad 50064 51064 $2064 53064 54064 55064 66064 67064 68064 69064 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds $0068 51068 52068 53068 $4068 55068 66068 67068 68068 69068 
31 Outstanding stocks 50076 51076 $2076 53076 54076 55076 66076 67076 68076 69076 
32 New issues 50086450178 51084 52084 53084 54084 $5084 66084 67084 68084 69084 
33 Retirements 50087+50179 51092 52092 53092 $4092 55092 66092 67092 68092 69092 
Foreign securities: 
35 Outstanding issues $0100 $1100 $2100 §3100 $4100 55100 66100 67100 68100 69100 
37 New issues 50108 51108 52108 53108 54108 55108 66108 67108 68108 69108 
38 Retirements 50116 51116 52116 53116 54116 55116 66116 67116 68116 69116 
Loans and subscriptions — Government of 
Canada: 
Advances and loans to national governments 50124 $1124 $2124 53124 54124 §5124 66124 - 68124 69124 
40 Subscriptions and advances to international 50126 - - = - 55126 - - - 69126 
financial agencies 
Repayments of post-war loans and advances 50127 $1127 $2127 53127 54127 55127 66127 - 68127 69127 
44 
eee of war loans and advances 50129 - §2129 - - §5129 - - - - 
48 Columbia River Treaty 50130 $1130 
49 Export credits directly or indirectly at risk of the $0132 51132 $2132 53132 54132 $5132 66132 67132 68132 69132 
Government of Canada 
50 Other long-term capital transactions 50150 51150 $2150 $3150 54150 55150 66150 67150 68150 69150 
E 1 _ Balance of capital movements in long-term forms 50187 $1187 $2187 53187 54187 55187 66187 67187 68187 69187 
D 60 Resident holdings of short-term funds abroad3 50158 51158 52158 53158 54158 55158 - - - - 
61 Chartered bank net foreign currency position with 50159 51159 52159 53159 $4159 $5159 66159 67159 68159 69159 
non-residents 
65  Non-bank holdings of short-term funds abroad 50160 $1160 52160 53160 54160 55160 66160 67160 68160 69160 
Non-resident holdings of Canadian: 
71 ~Dollar deposits 50152 $1152 52152 53152 54152 55152 66152 67152 68152 69152 
72 Government demand liabilities 50154 $1154 52154 53154 54154 55154 66154 67154 68154 69154 
74 ~~ Treasury bills 50156 $1156 $2156 53156 54156 55156 66156 67156 68156 69156 
75 Commercial paper 50167 §1167 52167 53167 54167 55167 66167 67167 68167 69167 
76 Finance company paper 50168 51168 52168 53168 54168 55168 66168 67168 68168 69168 
77 Other short-term paper 50169 $1169 52169 53169 54169 55169 66169 67169 68169 69169 
81 Other finance company obligations 50176 51176 52176 53176 54176 55176 66176 67176 68176 69176 
82 Other short-term capital transactions 50186 $1186 52186 53186 54186 $5186 66186 67186 68186 69186 
E 2 Balance of capital movements in short-term forms 50188 $1188 $2188 53188 54188 55188 66188 67188 68188 69188 
E 3 _ Total net capital balance $0189 51189 52189 53189 54189 55189 66189 67189 68189 69189 
F Total current and capital account balance 50190 51190 $2190 53190 $4190 55190 66190 67190 68190 69190 | 
Xx Net errors and omissions 50193 
G Balance settled by interarea transfers = 51191 52191 53191 54191 55191 66191 67191 68191 69191 
J Allocation of Special Drawing Rights 50210 - - - - 5521 - - = 69210 
K Net official monetary movements: 
4 Official international reserves 50213 51213 Solas) 53213 $4213 $5213 66213 67213 68213 69213 
5 Official monetary liabilities 50214 51214 52214 $3214 54214 $5214 66214 67214 68214 69214 
6 Net official monetary movements $0212 S212 §2212 53212 54212 55212 66212 67212 68212 69212 


1 All series in noted matrices terminated as of 1973. 
2 Series terminated as of the second quarter 1968. 
3 Series terminated as of 1964. 
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TABLEAU 37. Numéros CANSIM des postes de la balance canadienne des paiements internationaux — fin 
Compte de capital 


na ee 


Quarterly — Trimestriel 


All United United RSAL Other All EEC Japan Other Other 
non- States Kingdom OECD other OECD 
residents (Europe)! non- 
Tesi- ¥ 
: : apt Détail 
Tous les Etats- Royaume- RZS! OCDE Tous les CEE Japon Autres Autres 
non- Unis Uni (Europe)! autres pays de 
résidents non-rési- POCDE 
dents! 
Not seasonally adjusted — Avant désaisonnalisation N° de 
compte 
279 280 281 282 283 284 2325 2326 2327 2328 Numéros de matrices 
Numbers are prefixed by D — Les numéros commencent par D 
Investissements directs: D 
$0560 51560 52560 53560 54560 55560 66560 67560 68560 69560 Au Canada 21 
50564 51564 52564 53564 54564 55564 66564 67564 68564 69564 A Pétranger 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
50677 51568 52568 53568 54568 55568 66568 67568 68568 69568 Obligations en circulation 30 
50576 51576 52576 53576 54576 55576 66576 67576 68576 69576 Actions en circulation 31 
50586450678 51584 52584 53584 54584 55584 66584 67584 68584 69584 Nouvelles émissions 32 
50587450679 51592 52592 53592 $4592 55592 66592 67592 68592 69592 Rachats 33 
‘ Valeurs étrangéres: 
50600 51600 52600 53600 54600 55600 66600 67600 68600 69600 Emissions en circulation 35 
50608 51608 52608 53608 54608 55608 66608 67608 68608 69608 Nouvelles émissions 37 
50616 51616 52616 53616 54616 $5616 66616 67616 68616 69616 Rachats 38 
Préts et souscriptions — Gouvernement du 
Canada: 
50624 $1624 52624 53624 54624 §5624 66624 — 68624 69624 Avances et préts aux gouvernements nationaux 
50626 - = - = 55626 - = — 69626 Souscriptions et avances aux organismes finan- 40 
ciers internationaux 
$0629 $1627 52627 53627 54627 $5627 66627 - 68627 69627 Remboursement de préts et avances de l’aprés- 
guerre 44 
50700 - $2629 - - 55629 - = - — Remboursement de préts et avances de guerre 
50630 51630 ie cee rene nee Wak Sexe nae Boe Traité du fleuve Columbia 48 
50632 51632 52632 53632 54632 $5632 66632 67632 68632 69632 Crédits 4 ’exportation consentis directement 49 
ou indirectement aux risques du gouverne- 
ment du Canada 
50650 51650 52650 53650 54650 55650 66650 67650 68650 69650 Autres opérations sur capitaux a long terme 50 
50687 51687 52687 53687 54687 55687 66687 67687 68687 69687 Solde des mouvements de capitaux a long tae il 
terme 
50658 51658 52658 53658 54658 55658 - - - - Avoirs des tésidents de capitaux étrangers a D 60 
court terme 
50659 51659 52659. 53659 54659 55659 66659 67659 68659 69659 Position nette en devises étrangéres des ban- 61 
ques a charte vis-a-vis des non-résidents 
50660 51660 52660 53660 54660 55660 66660 67660 68660 69660 Avoirs non bancaires de capitaux étrangers a 65 
court terme 
Avoirs des non-résidents sur le Canada sous 
forme de: 
50652 51652 52652 53652 54652 $5652 66652 67652 68652 69652 Dépéts en dollars fib 
50654 51654 52654 53654 54654 55654 66654 67654 68654 69654 Créances a vue sur le gouvernement 72 
50656 51656 52656 53656 54656 55656 66656 67656 68656 69656 Bons du Trésor 74 
50667 51667 $2667 53667 54667 $5667 66667 67667 68667 69667 Effets de commerce 75 
50668 51668 52668 53668 54668 55668 66668 67668 68668 69668 Effets des sociétés de financement 76 
50669 51669 52669 53669 54669 55669 66669 67669 68669 69669 Autres effets a court terme 77 
50676 51676 52676 $3676 54676 55676 66676 67676 68676 69676 Autres engagements des sociétés de finance- 81 
ment 
i 50686 51686 52686 53686 54686 55686 66686 67686 68686 69686 Autres opérations sur capitaux 4 court terme 82 
50688 51688 52688 53688 54688 $5688 66688 67688 68688 69688 Solde des mouvements de capitaux 4 court Bae 
terme 
| 50689 51689 52689 53689 54689 55689 66689 67689 68689 69689 Total du solde net en capital E 3 
50690 51690 52690 53690 54690 55690 66690 67690 68690 69690 Solde total du compte courant et de capital F 
50693 ae a a ae Ris B as ne na Erreurs et omissions nettes 
- 51691 52691 53691 54691 $5691 66691 67691 68691 69691 Solde réglé par transferts entre zones 
50710 = = = = 55710 = = - 69710 Allocation de droits de tirage spéciaux J 
Mouvements monétaires officiels nets: K 
50713 51713 $2713 $3713 $4713 55713 66713 67713 68713 69713 Réserves officielles de liquidités internationales 4 
50714 51714 52714 53714 54714 55714 66714 67714 68714 69714 Engagements monétaires officiels 5 
. 50712 51712 52712 53712 54712 55712 66712 67712 68712 69712 Mouvements monétaires officiels nets 6 


outes les séries dont les matrices sont annotées s’arrétent en 1972. 
série se termine avec les données pour le premier trimestre de 1968. 
série se termine avec les données pour l’année 1963. 


EE? 
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Canada, Ottawa (Canada), K1A OT6. 
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PUBLICATIONS DE REFERENCE 
Catalogue 


67-505 The Canadian Balance of International Pay- 
ments — A Compendium of Statistics from 1946 
to 1965, HS., Angl. 

67-201 La balance canadienne des paiements interna- 
tionaux, A., Bil. 

67-202 Bilan canadien des investissements internatio- 
naux, A., Bil. 

67-001 F Estimations trimestrielles de la balance cana- 
dienne des paiements internationaux, T., Bil. 

67-002  Opérations avec des non-résidents sur des valeurs 
mobiliéres, M., Bil. 


A. — Annuel T. — Trimestriel 
M. — Mensuel HS. — Hors série 
Angl. — Anglais Bil. — Bilingue 


Outre les publications ci-dessus énumérées, Statistique 
Canada publie une grande variété de rapports statistiques sur 
le Canada tant dans le domaine économique que social. On 
peut se procurer gratuitement un catalogue complet des publi- 
cations courantes a Statistique Canada, Ottawa (Canada), 
KIA 0T6. 
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Note 


This and other government publications may be 
purchased from local authorized agents and other 
community bookstores or by mail order. 


Mail orders should be sent to Publications Distri- 
bution, Statistics Canada, Ottawa, K1A OT6, or to 
Publishing Centre, Supply and Services Canada, 
Ottawa, K1A OS9. 


Inquiries about this publication should be addressed 
to: 


Balance of Payments Division, 


Statistics Canada, Ottawa, K1AOT6 (telephone: 
995-0743) or to a local office of the bureau’s User 
Advisory Services Division: 


St. John’s (Nfld.) (726-0713) 
Halifax (426-5331) 
Montréal (283-5725) 
Ottawa (992-4734) 
Toronto (966-6586) 
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Toll-free access to the regional statistical informa- 
tion service is provided in Nova Scotia, New Brunswick, 
and Prince Edward Island by telephoning 1-800-565- 
7192. Throughout Saskatchewan, the Regina office 
can be reached by dialing 1-800-667-3524, and 
throughout Alberta, the Edmonton office can be 
reached by dialing 1-800-222-6400. 


Nota 


On peut se procurer cette publication, ainsi que toutes les 
publications du gouvernement du Canada, auprés des agents 
autorisés locaux, dans les librairies ordinaires ou par la poste. 


Les commandes par la poste devront parvenir a Distribu- 
tion des publications, Statistique Canada, Ottawa, K1A OT6, 
ou 4 Imprimerie et édition, Approvisionnements et services 
Canada, Ottawa, K1A OS9. 


Toutes demandes de renseignements sur la présente publi- 
cation doivent étre adressées a: 


Division de la balance des paiements, 


Statistique Canada, Ottawa, K1A OT6 (téléphone: 995-0743) 
ou 4 un bureau local de la Division de l’assistance-utilisateurs 
situé aux endroits suivants: 


St. John’s (T.-N.) (726-0713) 
Halifax (426-5331) 
Montréal (283-5725) 
Ottawa (992-4734) 
Toronto (966-6586) 
Winnipeg (949-4020) 
Regina (569-5405) 
Edmonton (425-5052) 
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On peut obtenir une communication gratuite avec le ser- 
vice régional d’information statistique de la Nouvelle-Ecosse, 
du Nouveau-Brunswick et de I’fle-du-Prince-Edouard en 
composant 1-800-565-7192. En Saskatchewan, on peut com- 
muniquer avec le bureau régional de Regina en composant 
1-800-667-3524, et en Alberta, avec le bureau d’Edmonton 
au numéro 1-800-222-6400. 
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Symbols 

The following symbols are used in this Statistics 
Canada publication: 

. figures not available. 

. figures not appropriate or not applicable. 


— nil, or, in this publication less than half unit ex- 
pressed. 


P preliminary figures. 


= 


revised figures. 


x confidential to meet secrecy requirements of the 
Statistics Act. 


* new series not strictly comparable with earlier 
years. 


NOTE TO CANSIM 


Selected items (or series) of balance of payments 
accounts are available from the CANSIM base, i.e., in 
machine-readable form for use on computers or in 
printouts. See Table 39. 


Signes conventionnels 

Voici la signification des signes conventionnels suivants 
utilisés dans cette publication de Statistique Canada: 

. nombres indisponibles. 

. n’ayant pas lieu de figurer. 


— néant ou, dans la présente publication, inférieur a la 
moitié de l’unité exprimée. 


P nombres provisoires. 


i 


nombres rectifiés. 


x confidentiel en vertu des dispositions de la Loi sur la 
statistique relatives au secret. 


* série nouvelle ne pouvant étre comparée directement a 
celles des années antérieures. 


NOTE CONCERNANT CANSIM 


On peut se procurer certains éléments (ou séries) du 
compte de la balance des paiements de base CANSIM, 
c’est-d-dire sous une forme permettant l’analyse par machine 
et utilisation pour ordinateur ou plus les imprimés. Voir 
tableau 39. 
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REGIONAL CLASSIFICATION 


In this publication the following regional or other 
groupings are used for years: 


Before 1973 


United States 
United Kingdom 


Other sterling area. Includes member countries of the 
Commonwealth, United Kingdom dependencies, 
Iceland, Ireland, Jordan, Kuwait, Libya (until 1971), 
the Republic of South Africa and the People’s Re- 
public of Yemen. 


Other OECD countries in Europe. Include Austria, 
Belgium and Luxembourg, Denmark together with 
Greenland, Federal Republic of Germany, Finland 
(from January 1969), France, Greece, Italy, Nether- 
lands, Norway, Portugal, Spain, Sweden, Switzerland 
and Turkey. 


All other countries. Include countries in Africa, Asia, 
Oceania, Central and South America not otherwise in- 
cluded in the sterling area, as well as the Sino-Soviet 
countries, international financial agencies (unless indi- 
cated explicitly) and all other countries not specified 
above. 


From 1973 


United States 
United Kingdom 


EEC. (Excluding United Kingdom) comprises Belgium 
and Luxembourg, Denmark (including Greenland), 
Federal Republic of Germany, France, Ireland, Italy 
and the Netherlands. 


Japan 


Other OECD countries. Comprises Australia, Austria, 
Finland, Greece, Iceland, New Zealand (from May 
1973), Norway, Portugal, Spain, Sweden, Switzerland 
and Turkey. 


Other non-residents. Comprises countries in Africa, 
Central and South America, Sino-Soviet countries and 
other countries in Asia and Oceania not included in 
the categories listed above. Also included are all re- 
gional and international financial agencies, unless 
shown explicity, and all other countries not specified. 


Regional financial agencies. Comprises African Devel- 
opment Bank, Asian Development Bank, Caribbean 
Development Bank, Central American Bank for Eco- 
nomic Integration and the Inter-American Develop- 
ment Bank. 


International financial agencies. Where mentioned in 
this report, cover the International Bank for Recon- 
struction and Development, International Monetary 
Fund, International Finance Corporation and Interna- 
tional Development Association. 


CLASSIFICATION PAR ZONE 


Dans la présente publication, on utilise les regroupements 
géographiques ou autres suivants: 


Avant 1973 


Etats-Unis 


Royaume-Uni 


Le reste de la zone sterling. Comprend les pays membres du 
Commonwealth, les dépendances du Royaume-Uni, I’'Islande, 
l'Irlande, la Jordanie, le Koweit, la Libye (jusqu’en 1971), la 
République d’Afrique du Sud et la République populaire du 
Yémen. 


Les autres pays européens de POCDE. Comprennent I’Autri- 
che, la Belgique et le Luxembourg, le Danemark et le Groén- 
land, la République fédérale d’Allemagne, la Finlande (depuis 
janvier 1969), la France, la Gréce, I’Italie, les Pays-Bas, la 
Norvége, le Portugal, l’Espagne, la Suéde, la Suisse et la Tur- 
quie. 


Tous les autres pays. Comprennent les pays d’Afrique, d’Asie, 
d’Océanie, d’Amérique centrale et d’Amérique du Sud qui, 
sauf indication contraire, ne font pas partie de la zone sterling, 
ainsi que les pays sino-soviétiques, les organismes financiers 
internationaux (sauf mention explicite) et tous les autres 
pays non mentionnés ou visés ci-dessus. 


Depuis 1973 


Etats-Unis 
Royaume-Uni 


La CEE. (Royaume-Uni exclu) comprend la Belgique et le 
Luxembourg, le Danemark (Groénland inclus), la République 
fédérale d’Allemagne, la France, l’Irlande, I’Italie et les Pays- 
Bas. 


Japon 


Les autres pays de l'OCDE. Comprennent I’ Australie, l’Autri- 
che, la Finlande, la Gréce, l’Islande, la Nouvelle-Zélande (de- 
puis mai 1973), la Norvége, le Portugal, l’Espagne, la Suéde, 
la Suisse et la Turquie. 


Tous les autres pays. Comprennent les pays d’Afrique, d’Amé- 
rique centrale et d’ Amérique du Sud, les pays sino-soviétiques 
et les pays d’Asie et d’Océanie n’appartenant pas aux catégo- 
ries mentionnées, ainsi que tous les organismes financiers in- 
ternationaux et régionaux (sauf mention explicite) et tous les 
autres pays non mentionnés ou visés ci-dessus. 


Les organismes financiers régionaux. Comprennent la Banque 
africaine de développement, la Banque asiatique de dévelop- 
pement, la Banque caraibe de développement, la Banque cen- 
tre-américaine d’intégration économique et la Banque inter- 
américaine de développement. 


Les organismes financiers internationaux. Cités dans la pré- 
sente publication sont la Banque internationale pour la recons- 
truction et le développement, le Fonds monétaire internatio- 
nal, la Société internationale de financement et I’Association 
internationale de développement. 


Figure | 
Canadian Balance of International Payments 


Balance canadienne des paiements internationaux 


Merchandise Trade — Commerce de marchandises $ millions 

— — 15,000 
4 

— Exports Imports | — 14,000 


Importations 


Exportations 


Unadjusted 


= Désaisonnalisés — 13,000 
Seasonally adjusted 
Non désaisonnalisés 
is — 12,000 
od 
'g 
— — 11,000 


=e 


— 10,000 


a - € i E 9,000 
— HEE Beal 8,000 
=| 7,000 
=) 6,000 
ea S 
1974 1 1975 1 1976 \ 1977 t 1978 

Non-merchandise Trade — Opérations sur invisibles 
= — 8,000 

Non-merchandise Non-merchandise 

receipts payments 
—  Recettes sur Paiements sur = 748,010) 

invisibles invisibles 

Unadjusted 
as Désaisonnalisés — 6,000 
Seasonally adjusted 
Non désaisonnalisés 

- 5000) 
al — 4,000 
= - — 3,000 
== : : i —— 2000 
ee 5 11819;0,0) 


I WUW1IVy I IWUIVi It WIV] I I Wlivi IL I liv 
1974 1975 1976 1977 1978 


Current Account Balances — Soldes du compte courant $ millions 


ae Seasonally adjusted Fra 


Non désaisonnalisés 


Unadjusted 
Désaisonnalisés 


4974 «| )«(1975 «|~=«1976~=Cs|s«s1977'=Ss«|_~—Ss«'1978 


Capital Movements — Mouvements de capitaux 


Net capital balance 


aa Solde net sur capitaux ~ 3,500 
= Long-term 
— 4 Long terme — 3,000 
Short-term 
coe Court terme — 2,500 
= ——2, 000 
Inflow 
Entrées 1,500 
1,000 
500 
+ 
| 
| 
Outflow | | 500 
Sorties | 
Far —> 1|(0;8/8) 
| | 
| ! 
—_ ! — 1,500 
\ | 


1974 | 1975 ! 1976 1 1977 1 1978 


Net Offical Monetary Movements 
Mouvements monétaires officiels nets 
500 


1O+ 


500 


— 1,000 


—— SOU 


— 2,000 


— 2,500 


3,000 
TQ WWI UM! 0 MIVIl 0 Mil 1 MIVv 


1974 1975 1976 1977 1978 


Introduction 


In 1978 the current account deficit rose to $5,302 
million, up from $4,299 million in 1977. Capital 
movements produced a net inflow of $3,740 million, 
while the balancing item representing net errors and 
omissions in the recorded estimates of the current 
and capital accounts was equivalent to a net outflow 
of $1,737 million. The overall deficit led to a decline 
in the international reserve position of $3,299 million. 


The sharp increase of $1,003 million in the current 
account deficit included a rise of $645 million in the 
merchandise trade surplus to $3,382 million which 
was, however, more than offset by a jump of $1,648 
million in the non-merchandise trade deficit to $8,684 
million. A major element in the increase was a $700 
million rise in interest payments occasioned by in- 
creased borrowing abroad and the fall in the external 
value of the Canadian dollar. In addition, irregular 
factors accounted for some $550 million in increased 
payments, reflecting both increased dividend pay- 
ments in the fourth quarter to distribute corporate 
surpluses earned prior to 1972 and aid granted to 
certain developing countries through the forgiveness 
of loans to those countries. 


The net capital inflow in long-term forms fell by 
over $1.1 billion to $3,279 million, due largely to a 
jump of almost $1.3 million in the net outflow for 
Canadian direct investment abroad and a swing of 
$750 million to a net outflow of $125 million from 
foreign direct investment in Canada as a number of 
controlling blocks of foreign-controlled Canadian 
companies were acquired by Canadian residents. 
Sales of Canadian new issues to non-residents rose 
almost $700 million to $6,591 million, with federal 
government issues accounting for $2,518 million, up 
from $248 million in 1977. This increase resulted 
from the government’s first offerings on foreign bond 
markets since 1968. 


There was a rise of just over $100 million in the 
net short-term capital inflow to $461 million. This 
small change in the net movement, however, masked 
much larger changes in specific accounts. In particular, 
there was an apparent increased net inflow through 
the Canadian banking system which was, however, 
more than accounted for by the government’s use of 
its standby credit facility and a reduced net inflow 
from transactions in Canadian short-term paper as 
non-resident holdings remained virtually unchanged 
in the year. 


Introduction 


En 1978, le déficit du compte courant a grimpé a $5,302 
millions, contre $4,299 millions en 1977. Les mouvements 
de capitaux ont laissé une entrée nette de $3,740 millions, 
alors que le poste d’équilibre comptable, qui représente les 
erreurs et omissions nettes dans les estimations du compte 
de capital et du compte courant correspondait a une sortie 
nette de $1,737 millions. Le déficit global a fait tomber de 
$3,299 millions la position des réserves internationales. 


Le déficit du compte courant s’est aggravé de $1,003 mil- 
lions; la hausse de $645 millions de l’excédent du commerce 
des marchandises ($3,382 millions) n’a pas compensé |’aug- 
mentation de $1,648 millions du déficit au titre des invisibles 
($8,684 millions). En effet, les paiements d’intéréts ont cri 
de $700 millions, en raison d’un accroissement des emprunts 
a l’étranger et de la chute du cours international du dollar 
canadien. De plus, des facteurs inhabituels ont entrainé une 
augmentation des paiements de quelque $550 millions, con- 
sécutive a la hausse des dividendes payés au quatriéme tri- 
mestre afin de distribuer les excédents des sociétés gagnés 
avant 1972 et a laide consentie a certains pays en dévelop- 
pement sous forme de remise de préts. 


L’entrée nette de capitaux a long terme a chuté de plus de 
$1.1 milliard pour s’établir 4 $3,279 millions; cette diminu- 
tion s’explique principalement par le fait que la sortie nette 
au titre des investissements directs canadiens a l’étranger a 
augmenté de prés de $1.3 million et que les investissements 
directs étrangers au Canada ont réalisé un revirement de 
$750 millions pour produire une sortie nette de $125 mil- 
lions, des résidents canadiens ayant acquis des intéréts majo- 
ritaires dans des sociétés canadiennes contrélées a l’étranger. 
Les ventes de nouveaux titres canadiens aux non-résidents 
ont progressé de prés de $700 millions, pour se chiffrer a 
$6,591 millions; les titres du gouvernement fédéral ont 
représenté $2,518 millions, contre $248 millions en 1977. 
Cette augmentation résulte des premiéres émissions du gou- 
vernement sur les marchés obligataires étrangers depuis 1968. 


L’entrée nette de capitaux a court terme a cru d’a peine 
$100 millions, pour se chiffrer 4 $461 millions. Cette faible 
variation du mouvement net, cependant, a camouflé d’impor- 
tantes fluctuations dans les comptes particuliers. C’est ainsi 
que l’on a constaté un accroissement de l’entrée nette par 
lentremise du systéme bancaire canadien; en revanche, le 
gouvernement a eu recours a son crédit de confirmation et 
Ventrée nette au titre des transactions sur les effets canadiens 
a court terme a diminué, les avoirs des non-résidents demeu- 
rant plutét stables au cours de l’année. 


The decline in net official monetary assets of 
$3,299 million reflected a decrease in reserve assets 
of $184 million and an increase in related liabilities 
of $3,115 million. 


In the year there was a 7.7% drop in the external 
value of the Canadian dollar compared to the United 
States dollar to 84.33 U.S. cents by the end of the 
year. Most of this decline was concentrated in the third 
quarter. Much sharper falls were recorded against most 
major overseas currencies. 


CURRENT ACCOUNT 


In 1978, the deficit on the current account of the 
Canadian balance of international payments continued 
to expand, to reach an all-time high of $5.3 billion, 
an increase of 23% over the deficit in 1977. This 
widening in the current account deficit occurred in 
the face of a record high merchandise trade surplus 
which, at $3.4 billion, was about 24% above that 
in’ 1O7 Je 
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La baisse de $3,299 millions des avoirs monétaires officiels 
traduit une diminution de $184 millions des réserves et une 
augmentation de $3,115 millions du passif correspondant. 


Au cours de l’année, la valeur du dollar canadien par rap- 
port au dollar des Biats: Unis a chuté de 7.7 %, pour s’établir 
a 84.33 cents américains a la fin de l’année. La plus grande 
part du repli est survenue au troisiéme trimestre. Le dollar 
s'est déprécié encore davantage vis-a-vis la plupart des autres 
principales devises d’outre-mer. 


COMPTE COURANT 


En 1978, le déficit des opérations courantes de la balance 
canadienne des paiements internationaux a atteint un nou- 
veau sommet de $5.3 milliards, ce qui représente une hausse 
de 23 % par rapport au déficit observé en 1977. Cet élargis- 
sement du déficit est survenu malgré un excédent record du 
commerce des marchandises ($3.4 milliards), qui a dépassé 
d’environ 24 % celui de 1977. 


TEXT TABLE I. Summary of the Current Account, 1974-1978 


TABLEAU EXPLICATIF I. Le compte courant, 1974 - 1978 — Sommaire 
a ee ee tA ee ee eer Bee eee See 


Item — Détail 1974 1975 1976 L977 1978P 
millions of dollars — millions de dollars 

Merchandise exports (adjusted) — SESS de marchandises 

(aprés ajustement) 32,591 33,500 37,995 44,210 S2eSee 
Merchandise imports (adjusted) — Importations de marchandises 

(aprés ajustement) 30,902 33,962 36,607 41,473 49,129 
Merchandise trade balance — Solde du commerce de marchandises + 1,689 — 451 + 1,388 -e2e737) + 3,382 
Non-merchandise receipts — Recettes sur invisibles 7,761 8,329 9,115 9,903 11,366 
Non-merchandise payments — Paiements sur invisibles 10,910 12,635 14,345 16,939 20,050 
Deficit on non-merchandise transactions — Déficit des opérations sur 

invisibles — 3,149 — 4,306 — 5,230 — 7,036 — 8,684 
Current account balance — Solde du compte courant — 1,460 — 4,757 — 3,842 — 4,299 — 5,302 


In constant dollar terms, Canadian exports rose by 
9%% as against a more modest expansion of 5% in the 
volume of world trade due to moderate growth in de- 
mand in the industrialized countries as a whole and to 
deceleration in the growth of imports by oil exporting 
countries. However, despite this relatively impressive 
growth rate in the volume of Canadian exports in 
1978, Canada’s share in the value of world trade con- 
tinued to decline. Among the factors which contrib- 
uted to the relative strength of Canadian exports in 
1978 were the effects of the sharp decline in the 
external value of the Canadian dollar, a healthy Amer- 
ican demand for construction materials, paper and 
forestry products and the rising quantities of oil 
exported under the barrel-for-barrel oil exchange 
agreement with the United States. 


En dollars constants, les exportations canadiennes ont 
progressé de 9% %, tandis que le volume du commerce mon- 
dial n’a cri que de 5 %, en raison de la croissance modérée 
de la demande dans l’ensemble des pays industrialisés et par 
suite du ralentissement de la croissance des importations 
faites par les pays exportateurs de pétrole. Or, ce taux de 
croissance assez impressionnant du volume des exportations 
canadiennes en 1978 n’a pas freiné le repli de la part du Ca- 
nada dans le commerce mondial. Parmi les facteurs qui ont 
favorisé les exportations canadiennes en 1978, notons la chute 
de la valeur externe du dollar canadien, la forte demande de 
matériaux de construction, de papier et de produits forestiers 
aux Etats-Unis et laugmentation des quantités de pétrole 
exportées aux Etats-Unis dans le cadre des accords d’échange 
de pétrole. 


Figure II 


A) 


Indices of the Values of Total World Trade, Canadian Exports 
and Exports of Developed Market Economies, 1972-1978 


Indices des valeurs du commerce mondial total, des exportations canadiennes 
et des exportations des économies de marché développées, 1972-1978 


400 


350 Semi-logarithmic scale 
Echelle semi-logarithmique 


150 


Legend — Légende 


World 
Le monde 


100 


Partly reflecting a measure of sluggishness in aggre- 
gate domestic demand, some improvement in the 
competitive position of Canadian processing and man- 
ufacturing industries vis-a-vis foreign suppliers and a 
reduction in crude oil shipments from overseas, the 
volume of imports grew by only about 44%. However, 
with prices of imports rising at a significantly higher 
rate than those of exports (13% compared to 8%%), 
there was a decline of 4 percentage points in the 
terms of trade. 


The increase of over $600 million in the merchan- 
dise trade surplus was more than offset by a jump of 
$1.6 billion in the deficit on non-merchandise trans- 
actions which amounted to $8.7 billion. Major ele- 
ments in this increase were a rise of about $1 billion 
in interest and dividend payments occasioned by 
increased borrowing abroad, the fall in the external 
value of the Canadian dollar and irregularly high 
dividend payments due to impending tax changes 
regarding the distributions of corporate surpluses 
earned prior to 1972, as well as the removal of con- 
trols on such payments by the Anti-Inflation Board 
in the fourth quarter of the year. The non-merchan- 
dise deficit was further increased in 1978 by a signifi- 
cant drop in the surplus on unilateral transfers as aid 
to developing countries soared by over two-thirds as 
a result of the forgiveness of loans to a number of 
these countries. 


Developed market economies 
Economies de marché développées 
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Traduisant en partie l’anémie de la demande intérieure 
globale, une certaine amélioration de la situation concurren- 
tielle des industries canadiennes de transformation et de fabri- 
cation par rapport aux fournisseurs étrangers et une réduc- 
tion des arrivages de pétrole brut d’outre-mer, le volume des 
importations n’a grossi que de 4% %. Par contre, comme les 
prix des importations ont monté 4 unrythme nettement supé- 
rieur 4 ceux des exportations (13 % contre 8% %), il en est 
résulté une diminution de 4 points des termes de l’échange. 


L’excédent du commerce des marchandises s’est accru de 
plus de $600 millions, mais le déficit des invisibles a bondi de 
$1.6 milliard pour se chiffrer 4 $8.7 milliards. Les paiements 
d’intéréts et de dividendes ont augmenté d’environ $1 mil- 
liard par suite de l’accroissement des emprunts 4 l’étranger, le 
dollar canadien s’est déprécié par rapport aux autres devises, 
V’imminence de mesures fiscales concernant la répartition des 
excédents des sociétés gagnés avant 1972 a entrainé une hausse 
exceptionnelle des paiements de dividendes et, enfin, la Com- 
mission de lutte contre l’inflation a levé les contréles sur ces 
paiements au quatriéme trimestre. Le déficit des invisibles a 
été aggravé en 1978 par la chute appréciable de l’excédent au 
titre des transferts unilatéraux, alors que l’aide aux pays en 
développement s’est accru de plus des deux tiers par suite de 
la remise de préts 4 un certain nombre de ces pays. 


In terms of the relationship between the external 
sector of the Canadian economy and other macro- 
economic variables, 1978 saw an expansion of 2 per- 
centage points over 1977 in the ratios of exports and 
imports of goods and services to gross national expen- 
diture, to 27% and 29.4% respectively. 


Figure Ill 


is) 


En ce qui concerne la relation entre le secteur extérieur de 
l’économie canadienne et les autres variables macro-économi- 
ques, les rapports des exportations et importations de biens 
et de services a la dépense nationale brute ont gagné 2 points 
en 1978 par rapport 4 1977, pour se chiffrer respectivement 
427 Set 29.4 %. 


Percentage of Exports and Imports of Goods and Services 


to Gross National Expenditure, 1972-1978 


Exportations et importations de biens et de services en proportion 


de la dépense nationale brute, 1972-1978 
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Merchandise Trade 


During 1978 the value of Canada’s merchandise 
exports expanded by $8.3 billion or 19% to $52,511 
million. In volume terms the advance amounted to 
9%%, about 1% higher than the rate of increase in 
1977. Contributing to the favourable performance in 
exports was a substantial improvement in the compet- 
itive position of Canadian manufacturing industries 
which experienced strongly rising levels of demand, 
activity and profitability. This development probably 
reflected in part a reduction in domestic costs and 
prices relative to several major competitors as Canada’s 
anti-inflationary programmes instituted in the latter 
part of 1975 progressively took hold. In addition, in 
1978 there was a further decline in the effective 
exchange rate of the Canadian dollar, which on aver- 
age was 914% lower than in 1977. The United States 


economy, moreover, which accounts for some 70% of 


Canada’s exports, continued to record a relatively 
higher growth in real output than a number of other 
important markets. 


1975 


1976 1977 1978 


Commerce de marchandises 


Au cours de 1978, la valeur des exportations de marchan- 
dises du Canada a progressé de $8.3 milliards (19 %), pour 
atteindre $52,511 millions. En volume, il s’agit dune pro- 
gression de 94%, soit d’environ 1 % supérieure au taux de 
croissance enregistré en 1977. Cette excellente performance 
résulte de la situation nettement plus concurrentielle des 
industries manufacturiéres canadiennes qui ont bénéficié 
d’une hausse appréciable aux plans de la demande, de I’acti- 
vité et de la rentabilité. Il est probable que cette situation 
traduit en partie la réduction des cotits et des prix intérieurs 
par rapport a plusieurs grands concurrents, alors que les pro- 
grammes anti-inflationnistes mis en oeuvre par le Canada 
vers la fin de 1975 ont de plus en plus fait sentir leurs effets. 
En outre, le taux de change réel du dollar canadien a pour- 
suivi son déclin en 1978, pour s’établir en moyenne a un 
niveau de 9% % inférieur 4 celui de 1977. L’économie des 
Etats-Unis, par contre, qui absorbe environ 70 % des expor- 
tations canadiennes, enregistrait toujours un taux de crois- 
sance du produit réel relativement supérieur a celui de plu- 
sieurs autres marchés importants. 


Figure IV 
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Terms of Trade and Effective Exchange Rates of the Canadian Dollar, 1971=100 


Termes de l’échange et taux de change effectif du dollar canadien, 1971=100 
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In terms of value, commodities within the fabri- 
cated materials goods section of trade recorded par- 
ticularly strong export gains. Advancing in aggregate 
by $4.0 billion, this area of trade accounted for nearly 
half of the overall increase in exports. The largest 
gains were recorded for forestry products, notably 
lumber and newsprint shipments which were up by 
$0.8 billion and $0.5 billion, respectively. Woodpulp 
shipments, however, which totalled $2.2 billion in 
1978 were unchanged from the levels of the previous 
two years. Sales of organic and inorganic chemicals 
were up by $0.4 billion or over 50%, largely on 
account of shipments of radioactive elements and 
isotopes. Exports of fabricated iron and steel and 
of aluminum (including alloys) were also both higher 
by some $04 billion. In aggregate the above com- 
modities accounted for more than three fifths of the 
advance in exports of fabricated materials. 


Exports of end products or manufactured goods 
rose by more than $3.5 billion, 58% of which was 
attributable to sales of automotive products. At 
$12.4 billion, automotive products were up $2.1 bil- 
lion. Assembled passenger vehicles and trucks ac- 
counted for nearly three fifths of this expansion. 
Sales of automotive products were strong, both to 
the dominant United States market as well as to over- 
seas destinations. Machinery exports were up by more 
than a fifth, while other significant gains were also 
recorded for aircraft and aircraft engines and parts, 
telecommunications and related equipment and 
office machines and equipment. 
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En valeur, certains demi-produits ont réalisé des gains 
plut6t impressionnants. Avec une hausse de $4.0 milliards, 
cette branche du commerce des marchandises a représenté 
environ la moitié de l’augmentation globale des exportations. 
Ce sont les produits forestiers qui ont le plus progressé; en 
particulier, les livraisons de bois de construction et de papier 
journal ont augmenté respectivement de $0.8 milliard et de 
$0.5 milliard. Par ailleurs, les livraisons de pate de bois sont 
demeurées au niveau des deux années précédentes, soit 
$2.2 milliards. Les ventes de produits chimiques organiques 
et inorganiques ont cri de $0.4 milliard (plus de 50 %), en 
raison surtout des livraisons d’éléments radioactifs et d’iso- 
topes. Les exportations de demi-produits de fer et d’acier 
et d’aluminium (alliages compris) se sont également accrues 
d’environ $0.4 milliard. Les produits susmentionnés sont 
responsables de plus des trois cinquiémes de la progression 
des exportations de demi-produits. 


Les exportations de produits finis ou manufacturés ont 
augmenté de plus de $3.5 milliards, dont 58 % au chapitre 
des ventes de produits de automobile. Celles-ci ont cri de 
$2.1 milliards, pour se chiffrer 4 $12.4 milliards. Les voitures 
particuliéres et camions assemblés ont représenté prés des 
trois cinquiémes de cette vigueur des produits de l’auto- 
mobile, qui a été constatée a la fois dans le marché dominant 
des Etats-Unis ainsi que dans les pays outre-mer. Les expor- 
tations de machines ont progressé de plus d’un cinquiéme; 
les avions et les moteurs et piéces d’avion, le matériel de télé- 
communications, ainsi que les machines et le matériel de 
bureau, ont également fait des gains marqués. 
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TEXT TABLE II. Surplus/Deficit on Selected Commodities and Groups of Commodities, 1974 - 1978 


TABLEAU EXPLICATIF II. Excédent/déficit sur certains produits et groupes de produits, 1974 - 1978 


Item 


Détail 


1974 1975 1976 1977 1978P 


Merchandise trade balance — Solde du commerce de marchandises 


Food, feed, beverages and tobacco — Aliments, provendes, 
boissons et tabacs 


Of which — Dont: 


Wheat — Ble 
Raw sugar — Sucre brut 
Barley — Orge 


Crude materials, inedible — Matiéres brutes, non comes- 
tibles 


Of which — Dont: 


Crude petroleum — Pétrole brut 

Natural gas — Gaz naturel 

Copper, iron and nickel in ores -- Minerais de cuivre, de fer 
et de nickel 


Fabricated materials, inedible — Demi-produits, non comes- 
tibles 


Of which — Dont: 


Lumber, newsprint and wood pulp — Sciages, papier journal et 
pate de bois 

Chemicals — Produits chimiques 

Fabricated iron and steel — Fer et acier 


End products, inedible — Produits finis, non comestibles 


Of which — Dont: 


Automotive products — Produits de ’automobile 

Machinery — Machines et outillage 

Personal and Household goods — Effets personnels et articles 
ménagers 


millions of dollars — millions de dollars 


+ 1,689 — 451 + 1,388 a DANS) ar eye yey7 
+ 1,464 E 18525 + 1,416 ar dyehilil + 1,442 
+ 2,114 + 2,033 + 1,712 + 1,952 +) ONS 
= 35/ — 385 = 204 Se eG NS 
+ 324 + 444 540) + 313 + 395 
+ 3,914 + 2,928 a Silay! +) 133599 ae ASS) 
+ 936 — 288 — 1,115 — 1,471 — 1,889 
ae Sy.X0) + 1,166 + 1,634 + 2.087 2205 
+1,591 + 1,412 SP IISAALIL + 1,836 ap dl. p78iil 
+ 4,300 + 4,194 + 5,946 + 7,816 + 10,029 
+4,621 + 4,274 + 5,470 +6597) +7809) 
ied 4 — 429 — 281 —, 235 — 240 
— 469 — 167 — 143 tr AM + 355) 
— 8,446 — 9,566 — 9,501 — 10,435 a ldasoe. 
— 1,269 —1,710 —1,104 — 1,010 — 672 
233 — 2,801 — 2,939 — 2,921 me SS 
— 1,008 —1,206 —1,625 — 1,621 — 1,771 


Note: Where possible balance of payments adjustments have been allocated to particular commodities but substantial amounts 


cannot be directly allocated. See also Table 6. 


Nota: Les ajustements a la balance des paiements ont été attribués aux différents produits dans la mesure du possible, mais 
des montants appréciables ne peuvent étre attribués directement. Voir aussi le tableau 6. 


In aggregate, crude material exports were virtually 
unchanged from their level in 1977. While significant 
gains were recorded for several commodities, they 
were more than offset by large export declines regis- 
tered by a few important commodities. Shipments of 
radioactive ores and concentrates increased from a 
level of $75 million in 1977 to more than $200 mil- 
lion in 1978. At $2.2 billion, natural gas exports rose 
in value by over $100 million, although in real terms 
there was a decline of 12% in shipments. Coal exports 
were also up by more than $100 million while smaller 
gains were recorded for rapeseed and sulphur. Exports 
of iron ores and concentrates fell by $0.3 billion, or 
more than 25%, due to a 4% month strike in the first 
half of the year at iron ore mines located in Labrador 
and Quebec. In the face of worldwide oversupply, sales 
of nickel in ores, concentrates and scrap declined by 


Dans l’ensemble, les exportations de matiéres premieres 
sont demeurées a peu prés a leur niveau de 1977. Les augmen- 
tations appréciables réalisées par plusieurs produits ont été 
annulées par le fort déclin de quelques produits importants. 
Les livraisons de minerais et de concentrés radioactifs sont 
passées de $75 millions en 1977 a plus de $200 millions en 
1978. La valeur des exportations de gaz naturel a cra de plus 
de $100 millions, pour se chiffrer 4 $2.2 milliards; en termes 
réels, par contre, il s’agit d’une diminution de 12 %. Les 
exportations de charbon ont aussi progressé de plus de $100 
millions, tandis que le colza et le souffre ont enregistré des 
gains plus faibles. Les exportations de minerais et de con- 
centrés de fer ont diminué de $0.3 milliard (plus de 25 %), 
en raison d’une gréve qui, pendant la premiére moitié de 
année, a paralysé durant 4% mois les mines de fer situées 
au Labrador et au Québec. Devant les surplus mondiaux, 
les ventes de nickel sous forme de minerais, de concentrés 


about a quarter of a billion dollars. Reflecting further 
reductions by the federal government in the levels of 
export authorizations, there was a 9% decline or 
$163 million in the value of crude oil sales. The vol- 
ume of crude oil shipments was 18% below the 1977 
level. Were it not for the significantly larger quantities 
of oil exported under a “swap” agreement with the 
' United States, the total decline in oil exports would 
have exceeded $400 million. 


Exports in the food, feed and beverages and live 
animals sections of trade increased in aggregate by 
some $0.6 billion. Wheat exports which totalled 
$1.9 billion were down 2% in value and about 7% in 
volume from the 1977 levels. Important gains were, 
however, achieved in the exports of the fishing indus- 
try, notably in sales of shellfish. 


Figure V 
Merchandise Trade Indices, 1971=100 


Indices du commerce de marchandises, 1971=100 
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et de déchets ont reculé d’environ $0.25 milliard. En raison 
des nouvelles réductions des exportations autorisées par le 
gouvernement canadien, la valeur des ventes de pétrole brut 
a régressé de $163 millions (9 %). Le volume des livraisons 
de pétrole brut a diminué de 18 % par rapport au niveau de 
1977. En valeur, la baisse aurait été de $400 millions sans 
Paugmentation appréciable des quantités de pétrole expor- 
tées aux termes d’un accord d’échange avec les Etats-Unis. 


Les exportations d’aliments, de provendes et de boissons 
ainsi que celles d’animaux vivants ont augmenté dans I’en- 
semble d’environ $0.6 milliard. Totalisant $1.9 milliard, les 
exportations de blé ont diminué de 2 % en valeur et d’envi- 
ron 7 % en volume par rapport 4 1977. Par contre, les pro- 
duits de la péche ont progressé, en particulier les fruits de 
mer. 
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Merchandise imports totalled $49,129 million in 
1978, up by more than 18% from the previous year 
largely due to increased prices in Canadian dollars. 
The volume of imports, which grew by only 1% in 
1977, expanded by nearly 4%% in 1978. End products 
or manufactured goods were the major contributor 
to the rise in imports, accounting for more than three 
fifths of the overall $7.7 billion increase. This expan- 
sion was led by a $1.7 billion increase in imports of 
automotive products, attributable mainly to increased 
imports of motor vehicle engines and parts. The total 
of all machinery imports increased by nearly $1.0 bil- 
lion. Imports of aircraft and aircraft engines and parts 
were up by more than $0.4 billion while purchases of 
electronic computers, office machines and equipment 
and of telecommunications and related equipment 
each recorded increases of more than a quarter of a 
billion dollars. 


Les importations de marchandises ont atteint $49,129 mil- 
lions en 1978, ce qui représente une hausse de plus de 18 % 
par rapport a l’année précédente en raison principalement 
de la majoration des prix exprimés en dollar canadien. En 
volume, elles ont cri de prés de 4% % en 1978, contre seule- 
ment 1 % en 1977. Les produits finis ou manufacturés sont 
les principaux responsables de cette augmentation, car ils ont 
figuré pour plus des trois cinquiémes de la hausse globale de 
$7.7 milliards. Les importations de produits de l’automobile 
ont cri de $1.7 milliard, en particulier en ce qui concerne les 
moteurs et les piéces de véhicules automobiles. Les importa- 
tions totales de machines se sont accrues de prés de $1.0 mil- 
liard. Les importations d’avions et de moteurs et piéces 
d’avions ont augmenté de plus de $0.4 milliard, tandis que 
les ordinateurs électroniques, les machines et le matériel de 
bureau, ainsi que le matériel de télécommunications ont cru, 
chacun, de plus de $0.25 milliard. 


TEXT TABLE III. Exports and Imports of Energy Materials, 1974 - 1978 


TABLEAU EXPLICATIF III. Exportations et importations de matiéres énergétiques, 1974 - 1978 


a 


Type — Genre 1974 1975 1976 1977 1978P 
8 millions of dollars — millions de dollars _ 

Exports — Exportations: 
Crude petroleum! — Pétrole brut! 3,582 3,014 2,165 1,745 1,582 
Natural gas! — Gaz naturel! 520 1,166 1,634 2,087 2,205 
Coal and other bituminous products —-Produits du charbon et des 

autres bitumineux 320 494 561 650 755 
Other petroleum and coal products — Autres produits du pétrole 

et du charbon 665 680 578 662 794 
Electricity — Electricité 175 104 162 377 479 
Radioactive ores — Minerais radioactifs 51 Sil 93 WSs 207 
All countries — Total — Tous les pays 5,313 S09) 5,193 5,596 6,022 
Of which — Dont: 
United States — Total — Etats-Unis 4,897 4,866 4,523 4,933 5,208 
Imports — Importations: 
Crude petroleum — Pétrole brut 2,646 3,302 3,280 B25 3,471 
Fuel oil — Mazout 236 107 79 116 148 
Coal and other bituminous products — Produits du charbon et des 

autres bitumineux 309 585 554 661 635 
Other petroleum and coal products — Autres produits du pétrole 

et du charbon 138 169 140 183 230 
Electricity — Electricité 5 13 9 15 2 
All countries — Total — Tous les pays 3,334 4,176 4,062 4,190 4,486 
All countries excluding the United States — Total — Tous les 

pays, sauf les Etats-Unis 2,772 3,425 3,341 3,091 3,094 


1 Trade of Canada figures with timing adjustments appropriate for Balance of Payments. 


, 


1 Chiffres du Commerce extérieur du Canada comportant des ajustements de période nécessités par la balance des paiements. 


le 


The value of crude oil imports into Eastern Canada 
was up by a quarter of a billion dollars. This increase 
was almost entirely accounted for by receipts of oil 
from the United States under the government autho- 
rized exchange agreements which call for a barrel-for- 
barrel exchange of oil between the two countries. 
These agreements, which first began in the latter part 
- of 1976, were introduced in an effort to help northern 
tier United States refineries which have been depen- 
dent on Canadian exports of crude petroleum. These 
regular oil exports have been declining as part of Cana- 
dian government policy to conserve oil reserves. Large 
increases were also recorded in imports of organic and 
inorganic chemicals, fabricated iron and steel, pre- 
cious metals and alloys (mainly gold) and plastics. 
Partly due to the depreciation of the exchange rate, 
the effects of which were more fully and rapidly 
passed through to prices of imports than of exports, 
import prices increased by 13% as against an increase 
of 9% in export prices. 


Figure VI 


La valeur des importations de pétrole brut dans l’est du 
Canada a grimpé d’un quart de milliard de dollars. Cette évo- 
lution a la hausse est presque entiérement attribuable aux 
arrivages de pétrole en provenance des Etats-Unis aux termes 
daccords qui prévoient l’échange de quantités égales de pé- 
trole entre les deux pays. Ces accords, entrés en vigueur a la 
fin de 1976, ont pour but d’aider les raffineries du nord des 
Etats-Unis qui comptent sur le pétrole brut canadien. Une 
des mesures adoptées par le gouvernement canadien pour 
protéger les réserves de pétrole a été de réduire les exporta- 
tions habituelles de pétrole. Les importations de produits 
chimiques organiques et inorganiques, de demi-produits de 
fer et d’acier, de métaux précieux et d’alliages (surtout de 
l’or), et de matiéres plastiques ont enregistré des gains appré- 
ciables. A cause partiellement de la dépréciation du taux de 
change, dont les effets se répercutent plus rapidement et plus 
complétement sur les prix des importations que sur ceux des 
exportations, les prix des importations ont progressé de 13 %, 
contre 9 % pour les prix des exportations. 


Indices of Crude Petroleum Exports(1) — Price, Volume and Value, 1971=100 
Indices des exportations(1) de pétrole brut — prix, volume et valeur, 1971=100 
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(1) Balance of payments basis. — Sur la base de la balance des paiements. 


Non-merchandise Transactions 


The deficit on non-merchandise transactions be- 
tween Canada and the rest of the world expanded by 
almost one-quarter in 1978 to reach a record $8,684 
million. A 17% increase in the deficit on service trans- 
actions to $8,727 million and a 90% decline in the 


Opérations sur invisibles 


Le déficit des opérations sur invisibles entre le Canada et 
le reste du monde s’est aggravé de prés du quart en 1978, 
pour atteindre le chiffre sans précédent de $8,684 millions. 
L’accroissement de 17 % du déficit des services ($8,727 mil- 
lions) et la chute de 90 % de l’excédent au titre des transferts 


surplus on unilateral transfer transactions to $43 mil- 
lion contributed 77% and 23%, respectively, to the 
overall change in the balance on non-merchandise 
transactions. 


Interest and Dividends 


Inflows of interest and dividends rose by a sub- 
stantial 27% to $1,083 million. Although payments 
grew by a more moderate 22% to $5,476 million, the 
deficit on this account increased by three quarters of 
a billion dollars to $4,393 million, representing one 
half of total net service payments. Net interest pay- 
ments at $3,194 million in 1978 were up from 
$2,457 million in 1977 and accounted for practically 
all of the growth in the overall deficit on interest and 
dividends. Interest receipts fell from $266 million in 
1977 to $224 million in 1978, largely due to reduced 
earnings on Canadian official reserves. Interest pay- 
ments advanced by a quarter to $3,418 million. The 
interest paid on provincial government direct and 
guaranteed borrowings, which rose by 23%, repre- 
sented almost three fifths of total interest payments. 
The further decline in the exchange rate of the Cana- 
dian dollar in 1978 had the effect of increasing the 
Canadian dollar value of total interest payments on 
loans payable in foreign currencies by more than 
$200 million. 


There were offsetting increases in receipts and pay- 
ments of dividends so that net dividend payments did 
not change significantly between 1977 and 1978. 
Dividend receipts rose by 46% to $859 million, due 
mainly to an exceptionally high level of receipts from 
overseas subsidiaries. Outflows of dividends rose to 
$2,058 million, 16% above their level in 1977. Most 
of this increase can be attributed to dividends paid on 
direct investment in Canada, reflecting in part the 
distribution by a number of companies of tax-paid 
surpluses accumulated prior to 1972, before tax 
regulations pertaining to such distributions were 
changed effective from the end of 1978. The removal 
of the Anti-Inflation Board controls in the last quar- 
ter of the year was another factor which influenced 
the level of dividends paid. 


Dividend payments to United States residents on 
direct investment in Canada grew to $1,584 million, 
representing more than three quarters of total divi- 
dend payments. 


Travel 


In 1978, Canada’s receipts from international travel 
transactions reached $2,378 million, an increase of 
17% over 1977. Payments by Canadians travelling 
abroad amounted to $4,084 million, 11% higher than 
in 1977. The resulting deficit on travel transactions 
was $1,706 million versus $1,641 million in 1977. 
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unilatéraux ($43 millions) expliquent respectivement 77 % et 
23 % de V’évolution globale du solde des transactions invi- 
sibles. 


Intéréts et dividendes 


Les entrées d’intéréts et de dividendes ont progressé de 
27 % pour atteindre $1,083 millions. Méme si les paiements 
ont cri de facon plus modérée (22 %) pour se chiffrer a 
$5,476 millions, le déficit du compte a grossi de $0.75 mil- 
liard pour totaliser $4,393 millions et représenter la moitié 
du total des paiements nets au titre des services. Les paie- 
ments nets d’intéréts ont totalisé $3,194 millions en 1978, 
contre $2,457 millions en 1977, et expliquent presque toute 
la croissance du déficit global au titre des intéréts et des 
dividendes. Les recettes d’intéréts sont tombées de $266 
millions en 1977 a $224 millions en 1978, en raison surtout 
de la baisse des gains réalisés sur les réserves officielles du 
Canada. Les paiements d’intéréts ont cra du quart pour 
atteindre $3,418 millions. Les intéréts payés sur les emprunts 
émis et garantis par les administrations provinciales, en hausse 
de 23 %, ont représenté prés des trois cinquiémes de l’en- 
semble des paiements d’intéréts. Le repli continu du taux de 
change du dollar canadien en 1978 a eu pour effet d’ac- 
croitre de plus de $200 millions la valeur en dollars canadiens 
des paiements d’intéréts sur les préts payables en devises 
étrangéres. 


Au chapitre des dividendes, augmentation des recettes 
ayant annulé celle des paiements, les paiements nets n’ont 
pas varié de facon sensible entre 1977 et 1978. Les recettes 
ont cri de 46 %, pour atteindre $859 millions, 4 cause prin- 
cipalement du niveau exceptionnellement élevé des divi- 
dendes versés par les filiales outre-mer. Les sorties de divi- 
dendes se sont chiffrées 4 $2,058 millions, en hausse de 16 % 
par rapport au chiffre de 1977. La presque totalité de cette 
augmentation est attribuable aux dividendes versés sur les 
investissements directs au Canada; bon nombre de sociétés 
ont réparti leurs surplus libérés d’imp6t accumulés avant 
1972, avant que les réglements fiscaux y afférents soient 
modifiés 4 partir de la fin de 1978. La levée des contréles de 
la Commission de lutte contre l’inflation, au cours du dernier 
trimestre de l’année, a également influé sur le niveau des 
dividendes versés. 


Les paiements de dividendes aux résidents des Etats-Unis 
sur les investissements directs au Canada ont grimpé a $1,584 
millions, pour représenter plus des trois quarts des dividendes 


payés. 


Voyages 


En 1978, les recettes du Canada provenant des transac- 
tions relatives aux voyages internationaux ont atteint $2,378 
millions, en hausse de 17 % par rapport 4 1977. Les paie- 
ments faits par les Canadiens en voyage a |’étranger se sont 
chiffrés 4 $4,084 millions, en hausse de 11 % sur 1977. Les 
transactions relatives aux voyages ont donc laissé un déficit 


This represents the smallest increase in the travel 
deficit since 1974. 


Despite the relative strength of the United States 
dollar vis-a-vis the Canadian dollar during 1978 the 
number of visitors from the United States fell slightly 
to about 32 million. Due to higher per capita expen- 
ditures, however, travel receipts from these visitors 
rose by 8% to $1,650 million. Overseas travellers to 
Canada numbered some 2 million, 18% higher than in 
1977. The growth in the number of overseas visitors 
partly reflected the effects of the drop in the exchange 
value of the Canadian dollar vis-a-vis foreign currencies, 
low charter and promotional air fares, especially for 
trans-Atlantic traffic and, to some extent, the staging 
of the Commonwealth Games in Edmonton. In addi- 
tion, there was an increase in per capita expenditures, 
which, when combined with the growth in the num- 
ber of visitors to Canada resulted in travel receipts 
advancing by 46% to $728 million. Consequently the 
proportion of Canadian earnings from foreign travel 
in Canada derived from United States travellers 
dropped by 6 percentage points to 69%. 


Canadians returning from visits abroad totalled 
39 million, a decrease of over 1% from 1977. This 
was the first decline in the number of Canadians 
travelling abroad since 1974 and probably reflected, 
in part, higher travel costs due to inflation and to 
the continued depreciation of the external value of 
the Canadian dollar. Of the total, 37 million were 
visitors to the United States, 1.6% less than 1977. 
Higher per capita expenditures resulted in travel 
payments to the United States increasing by 12% to 
$2,553 million, representing 62% of total expendi- 
tures, the same ratio as in 1977. Canadians travelling 
overseas numbered some 2 million, an increase of 
about 2%. 


Freight and Shipping 


Freight and shipping transactions between Canada 
and other countries produced a surplus of $65 mil- 
lion, the first surplus since 1970. 


Total freight and shipping receipts rose by about 
11% to $2,617 million. Inland freight earnings, the 
largest component within the freight account, to- 
talled $1,623 million, up 11% from the previous year. 
This item includes the earnings of railways, truck 
operators, lake vessels and petroleum pipelines on 
the movement of Canadian exports from the point of 
origin to the border point or port of exit. The inland 
freight earnings of Canadian lake vessels on the car- 
riage of Canadian exports to the United States declined 
in 1978 because of strike-related supply problems 
affecting export shipments of iron ore to the United 
States. For the year as a whole, however, this decline 
was offset by an increase in earnings from the intransit 
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de $1,706 millions, contre $1,641 millions en 1977. Il s’agit 
de la plus faible augmentation du déficit au compte des 
voyages depuis 1974. 


Malgré la vigueur relative du dollar des Etats-Unis par rap- 
port au dollar canadien au cours de 1978, le nombre de visi- 
teurs américains a fléchi a environ 32 millions. Par contre, 
V’augmentation des dépenses unitaires a fait grimper de 8 % 
les recettes provenant de ces visiteurs, qui se sont chiffrées a 
$1,650 millions. Les visiteurs d’outre-mer au Canada ont 
totalisé environ 2 millions, soit 18% de plus qu’en 1977. 
Cette évolution a la hausse a été favorisée par la diminution 
du taux de change du dollar canadien, les faibles tarifs aériens 
pour les vols nolisés et les tarifs de promotion, en particulier 
sur les vols transatlantiques et, dans une certaine mesure, par 
la tenue des Jeux du Commonwealth 4 Edmonton. Outre 
Vaccroissement du nombre de visiteurs au Canada, il y a eu 
augmentation des dépenses par personne, de sorte que les 
recettes de voyage ont progressé de 46% pour atteindre 
$728 millions. La part des visiteurs américains dans les 
recettes canadiennes provenant des voyageurs étrangers au 
Canada a donc reculé de 6 points pour s’établir 4 69 %. 


Le nombre de Canadiens revenant de visite a l’étranger a 
été de 39 millions, en baisse de plus de 1 % par rapport a 
1977. C’est la premiére diminution a ce poste depuis 1974; 
elle est probablement due, pour une part, aux effets de Pin- 
flation sur le cout des voyages et au déclin du cours interna- 
tional du dollar canadien. Les visiteurs de retour des Etats- 
Unis étaient au nombre de 37 millions, soit 1.6 % de moins 
qu’en 1977. Par suite de l’augmentation des dépenses par 
personne, les paiements de voyage aux Etats-Unis ont pro- 
gressé de 12 % pour atteindre $2,553 millions et représenter 
62 % des dépenses totales, soit le méme rapport qu’en LODT 
Les Canadiens en voyage outre-mer ont totalisé 2 millions, 
en hausse d’environ 2 %. 


Transports 


Les opérations de transport entre le Canada et les autres 
pays ont produit un excédent de $65 millions, le premier 
depuis 1970. 


Les recettes totales des transports ont cra d’environ 11 % 
pour passer 4 $2,617 millions. Le transport intérieur, la prin- 
cipale composante du compte des transports, a donné lieu a 
des recettes de $1,623 millions, en hausse de 11 % sur Vannée 
précédente. Ce poste englobe les revenus des chemins de fer, 
des entreprises de camionnage, des navires des Grands Lacs 
et des pipe-lines tirés du mouvement des exportations cana- 
diennes a partir du point d’origine jusqu’au point frontalier 
ou au port de sortie. Les revenus des navires canadiens des 
Grands Lacs provenant du transport des exportations cana- 
diennes vers les Etats-Unis ont diminué en 1978 parce que 
des problémes d’approvisionnement dus a des gréves ont nui 
4 l’exportation de minerais de fer vers les Etats-Unis. Pour 
ensemble de l’année, par contre, ce repli a été annulé par 


movement of United States grain destined for over- 
seas markets. Petroleum pipeline earnings declined 
for the fifth consecutive year, reflecting continued 
cutbacks in oil export authorizations and conse- 
quently the levels of such exports. Pipeline earnings 
in 1978 were only one-quarter the record level of 
more than $100 million set in 1973. Freight earnings 
of Canadian ocean shipping operators and of Cana- 
dian airlines were up 5% and 8%, respectively. Expen- 
ditures in Canadian ports by foreign shipping opera- 
tors rose by more than $50 million or 13%. 


Freight and shipping payments totalled $2,552 mil- 
lion in 1978, up 7% from 1977. Inland freight pay- 
ments, mainly to United States operators, increased 
by 10% to $1,171 million. Most of this growth was 
in payments to American trucking operators as pay- 
ments to American railways rose only marginally. Pay- 
ments to United States petroleum and gas pipelines for 
the intransit movement of Canadian products to East- 
ern Canada increased by 13%. There were substantial 
amounts of demurrage payments made to foreign 
grain ships in 1978 because of delays in the move- 
ment of grains for export to shipping ports. With 
payments for the carriage of non-petroleum cargo, 
mainly containerized goods, continuing to grow, and 
payments for the delivery of crude petroleum imports 
recording further declines, total payments to foreign 
shipping operators for the ocean transportation of 
Canadian imports remained virtually unchanged in 
1978 at some $0.7 billion. 


The decline in freight charges for crude petroleum 
reflected the sharp reduction in the quantity of off- 
shore oil imports, as substantially more oil was im- 
ported from the United States under the exchange 
agreements, and larger quantities of Western Cana- 
dian crude oil were transported by pipeline to refin- 
eries in Eastern Canada. 


Other Service Transactions 


“Other service transactions” in the Canadian bal- 
ance of international payments cover service transac- 
tions involving Canadian (federal and provincial) as 
well as foreign governments, business services and 
charges, and miscellaneous investment and other 
income. The deficit on this account expanded by 
almost a third to $2,111 million. 


Receipts rose by almost a fifth to $3,707 million. 
Business service transactions, which accounted for 
over 60% of total receipts in 1978, grew by $366 mil- 
lion, partly reflecting the increasing importance of 
Canadian corporations in overseas development pro- 
jects. Inflows of miscellaneous income increased by 
24% to $1,022 million, mainly on account of banking 
transactions. 
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une augmentation des revenus produits par le commerce de 
transit de céréales des Etats-Unis destinées aux marchés 
d’outre-mer. Les revenus des pipe-lines pétroliers ont reculé 
pour la cinquiéme année consécutive, en raison de la réduc- 
tion continue des exportations de pétrole autorisées et, par 
conséquent, du niveau de ces exportations. En 1978, ils n’ont 
atteint que le quart du sommet de plus de $100 millions 
établi en 1973. Les revenus tirés du transport par les exploi- 
tants canadiens de navires transocéaniques et de compagnies 
aériennes canadiennes ont progressé respectivement de 5 % 
et 8 %. Les dépenses faites dans les ports canadiens par les 
transporteurs étrangers ont augmenté de plus de $50 mil- 
lions (13 %). 


Les paiements de transport ont totalisé $2,552 millions en 
1978, en hausse de 7 % sur 1977. Les paiements de transport 
intérieur, versés surtout aux transporteurs américains, se sont 
accrus de 10 % pour passer 4 $1,171 millions. Ce sont surtout 
les entreprises américaines de camionnage qui ont bénéficié 
de cette croissance, tandis que les paiements aux chemins de 
fer américains ont cri de facon négligeable. Les paiements 
aux pipe-lines de pétrole et de gaz des Etats-Unis pour le com- 
merce en transit de produits canadiens vers l’est du Canada 
se sont accrus de 13 %. Les indemnités de surestarie versées 
aux céréaliers étrangers en 1978 par suite des retards accusés 
par le transport des céréales destinées a l’exportation vers les 
ports d’expédition ont représenté des sommes importantes en 
1978. Du fait que les paiements pour le transport de marchan- 
dises non pétroliéres, surtout en conteneurs, ont poursuivi 
leur montée et que les paiements pour la livraison d’importa- 
tion de pétrole brut ont continué a décliner, le total des paie- 
ments aux entreprises étrangéres pour le transport transocéa- 
nique d’importations canadiennes est demeuré assez stable 
en 1978, soit 4 $0.7 milliard. 


La diminution des frais de transport du pétrole brut tra- 
duit la forte diminution de la quantité d’importations de 
pétrole offshore, en raison du net accroissement des importa- 
tions de pétrole en provenance des Etats-Unis aux termes des 
accords d’échange; de plus, de plus grandes quantités de 
pétrole brut de l’ouest du Canada ont été transportées par 
pipe-line aux raffineries de l’est du Canada. 


Autres opérations au titre des services 


Les ‘autres opérations au titre des services’ dans la 
balance canadienne des paiements internationaux com- 
prennent des transactions auxquelles participent les gouver- 
nements canadiens (administrations fédérale et provinciales) 
et étrangers, des services commerciaux, des investissements 
divers et d’autres revenus. Le déficit de ce compte a grossi 
de prés du tiers pour passer a $2,111 millions. 


Les recettes ont grimpé de presque un cinquiéme pour se 
chiffrer 4 $3,707 millions. Les services commerciaux, qui ont 
produit plus de 60% des recettes totales en 1978, ont pro- 
gressé de $366 millions, en partie 4 cause de la participation 
croissante des sociétés canadiennes dans les projets de déve- 
loppement outre-mer. Les entrées de revenus divers ont cri 
de 24% pour passer 4 $1,022 millions, grace surtout aux 
opérations bancaires. 


Payments rose by 23% to $5,818 million. Business 
service transactions represented the largest compo- 
nent rising by 17% to $3,460 million to account for 
three fifths of total payments. Outflows of miscella- 
neous income expanded by more than two-fifths to 
reach $1,667 million due largely to increased banking 
transactions, mainly in the United States. The resul- 
tant deficit on account of miscellaneous income 
transactions soared by four-fifths to $645 million 
and accounted for 58% of the rise in the overall 
deficit on “other service” transactions. Government 
expenditures abroad, largely on defence, representa- 
tion and membership in international organizations 
rose by 16% to $691 million with military expendi- 
tures being a major contributor. Government dis- 
bursements abroad were mainly to the United States 
and Western Europe. 


Transfers 


The customary surplus on unilateral transfer trans- 
actions fell to only $43 million in 1978 compared to 
$417 million in the preceding year. Increased outflows 
of official contributions which rose to $910 million 
from $539 million in 1977 accounted for virtually 
all of the decline in the balance. A large part of this 
increase in official aid was due to the forgiveness of 
loans by the federal government to a number of 
developing countries amounting in total to $232 mil- 
lion. Among the countries involved were Tanzania, 
Niger, Malawi and Botswana. 


Official contributions are usually made in the form 
of cash grants, food, commodities and technical assis- 
tance. Excluding the forgiveness of loans which oc- 
curred in 1978, more than one third of such aid was 
in the form of food aid largely to Asian countries. A 
further third was given through contributions for 
bilateral development assistance which provides for 
technical and economic aid to developing countries. 
Support to international organizations and Canadian 
non-governmental organizations and participation in 
multilateral programmes accounted for the remainder. 


Inflows of immigrants’ funds declined by 11% to 
$616 million in 1978, entirely due to a reduction of 
some 30,000 to 86,000 in the number of immigrants 
to Canada. Receipts of personal and institutional 
remittances increased by 16% to $383 million largely 
on account of higher inflows of pension funds to 
residents from foreign governments. Outflows of 
inheritances and emigrants’ funds and personal and 
institutional remittances did not change significantly 
in 1978 from the previous year. 
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Les paiements se sont accrus de 23 % pour se chiffrer a 
$5,818 millions. Les services commerciaux ont totalisé 
$3,460 millions, en hausse de 17%, et ont représenté les 
trois cinquiémes du total des paiements. Les sorties de reve- 
nus divers ont augmenté de plus des deux cinquiémes, attei- 
gnant $1,667 millions en raison surtout de Pintensification 
des opérations bancaires, principalement aux Etats-Unis. Le 
déficit au titre des revenus divers s’est chiffré 4 $645 millions, 
soit un bond des quatre cinquiémes, et a fait grossir de 58 % 
le déficit global au compte des autres services. Les dépenses 
publiques a l’étranger, consacrées surtout a la défense, a la 
representation diplomatique et a l’affiliation 4 des organisa- 
tions internationales, ont cri de 16 % pour passer 4 $691 mil- 
lions, les dépenses militaires ayant été l'un des principaux 
facteurs de cette hausse. Ces dépenses ont été effectuées sur- 
tout aux Etats-Unis et en Europe de l’Ouest. 


Transferts 


L’excédent qu’on enregistre habituellement au titre des 
transferts unilatéraux s’est élevé 4 $43 millions seulement en 
1978, contre $417 millions année précédente. L’accroisse- 
ment des contributions officielles, passant de $539 millions 
en 1977 4 $910 millions, explique la presque totalité de cette 
diminution. En effet, le gouvernement fédéral a dispensé un 
certain nombre de pays en développement, notamment la 
Tanzanie, le Niger, le Malawi et le Botswana, de lui rembour- 
ser des préts totalisant $232 millions. 


Les contributions officielles sont habituellement sous 
forme de subventions monétaires, d’aide alimentaire, de dons 
de produits et d’envoi de conseillers techniques. Compte non 
tenu de la remise de dettes consentie en 1978, l’aide alimen- 
taire, principalement aux pays d’Asie, est entrée pour plus du 
tiers. Le programme d’aide unilatérale au développement, qui 
fournit une aide technique et économique 4 certains pays en 
développement, est intervenu pour un tiers des contributions. 
Le soutien accordé aux institutions internationales et aux 
organismes canadiens non gouvernementaux, ainsi que la 
participation aux programmes multilatéraux, rendent compte 
du restant. 


Les entrées de capitaux des immigrants ont diminué de 
11%, pour passer 4 $616 millions en 1978; en effet, le nom- 
bre d’immigrants au Canada a chuté de prés de 30,000 pour 
se chiffrer 4 86,000. Les recettes au poste des remises des 
particuliers et des institutions ont totalisé $383 millions; 
cette hausse de 16 % s’explique surtout par l’augmentation 
des pensions versées aux résidents par des gouvernements 
étrangers. Les sorties sous forme d’héritages, de capitaux 
d’émigrants et de remises de particuliers et d’institutions 
sont demeurées sensiblement au méme niveau que l’année 
précédente. 
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Figure VII 
Current Account Balances, by Area 
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Transactions by Area 


United States 


Transactions in goods, services and bilateral trans- 
fers between Canada and the United States produced 


_a current account deficit of $4,768 million. At this 


level the deficit was over $600 million or about 15% 
higher than the 1977 deficit but slightly below the 
deficit in 1975, when the current account balance 
with the United States rose to a record deficit of over 
$4.8 billion. In 1978 an improvement of over $700 
million in the merchandise trade surplus to a record 
high of $2.2 billion was more than offset by an in- 
crease of over $1.3 billion to $7.0 billion in net pay- 
ments on non-merchandise transactions. A principal 
contributor to this upsurge was the dramatic growth 
in net interest and dividend outflows which ac- 
counted for half of the expansion in the deficit on 
“invisibles”’. 


Merchandise exports to the United States grew by 
20% to $37,101 million, accounting for three quarters 
of the global expansion in exports during 1978. The 
largest increase in absolute terms was for automotive 
products which rose by $1.9 billion or 19%. Strong 
gains were recorded for sales of both assembled pas- 
senger vehicles and trucks and of automotive parts. 
Exports of lumber jumped by three quarters of a 
billion dollars or 40% to $2.6 billion, partly reflecting 
continued buoyancy of construction activity in the 
United States. Newsprint sales were also up sharply, 
rising by over $0.4 billion. Exports of fabricated iron 
and steel products and machinery each grew by more 
than $0.3 billion. Other sizeable increases were also 
recorded for organic and inorganic chemicals, office 
machines and equipment, aircraft and aircraft engines 
and parts and aluminum, including alloys. Natural gas 
shipments to the United States were higher by over 
$100 million in value terms, but down 12% on a vol- 
ume basis. The drop in volume was largely attribut- 
able to the relatively mild winter in the United States 
in 1978 compared to 1977, when additional natural 
gas exports had to be authorized because of emer- 
gency conditions in the United States. As the export 
price of natural gas, which is expressed in United 
States dollars, remained unchanged throughout 1978, 
the rise in the value of gas sales when expressed in 
Canadian dollars reflects the decline in the external 
value of the Canadian currency. 


Supply problems related to strikes resulted in a 
$210 million reduction in exports of iron ores and 
concentrates. Crude oil exports were also down sig- 
nificantly, falling in value by 9% or $163 million. In 
volume terms there was a total reduction in ship- 
ments of 18%. Were is not, however, for the inclusion 
in exports of oil shipped to the United States under 
the swap agreements, the total decline in volume 
would have been 36% or some $400 million in value 


Oa. 


Opérations par région 


Etats-Unis 


Les opérations sur biens et services et les transferts entre 
le Canada et les Etats-Unis ont laissé un déficit au compte 
courant de $4,768 millions. Il s’agit d’une augmentation de 
plus de $600 millions (environ 15 %) par rapport au déficit 
de 1977, mais d’un léger recul sur le déficit de 1975; cette 
année-la, en effet, le déficit en compte courant avec les Etats- 
Unis avait atteint un sommet, dépassant les $4.8 milliards. En 
1978, ’excédent du commerce des marchandises s’est amé- 
lioré de plus de $700 millions, atteignant le chiffre sans pré- 
cédent de $2.2 milliards. Cependant, les paiements nets au 
titre des invisibles ont cri de plus de $1.3 milliard pour 
passer 4 $7.0 milliards, en raison principalement de la crois- 
sance dramatique des sorties nettes d’intéréts et de divi- 
dendes qui ont figuré pour la moitié dans l’expansion du défi- 
cit des invisibles. 


Les exportations de marchandises vers les Etats-Unis se 
sont accrues de 20 % pour passer 4 $37,101 millions et ont 
représenté les trois quarts de l’augmentation globale des 
exportations en 1978. En chiffres absolus, ce sont les pro- 
duits de Vautomobile qui ont le plus progressé, soit de 
$1.9 milliard (19 %). Les ventes des voitures particuliéres 
et camions assemblés et des piéces de véhicules automobiles 
ont également été fortes. Les exportations de bois de cons- 
truction ont grimpé de $0.75 milliard (40 %), a $2.6 mil- 
liards, ce qui refléte en partie la vigueur continue de I’acti- 
vité de la construction aux Etats-Unis. Les ventes de papier 
journal ont bondi de plus de $0.4 milliard. Les exportations 
de demi-produits en fer et en acier et celles de machines se 
sont accrues de deux de plus de $0.3 milliard. Les produits 
chimiques organiques et inorganiques, les machines et maté- 
riel de bureau, les avions et les moteurs et piéces d’avion, et 
aluminium (alliages compris) ont fait des gains appréciables. 
Les livraisons de gaz naturel vers les Etats-Unis ont augmenté 
de plus de $100 millions, mais ont diminué de 12% en 
volume. Cette chute est principalement attribuable a la dou- 
ceur relative de ’hiver qu’ont connu les Etats-Unis en 1978 
par rapport a celui de 1977, ov ila fallu autoriser des expor- 
tations additionnelles de gaz naturel a cause de la situation 
d’urgence dans laquelle se trouvait ce pays. Comme le prix a 
Vexportation du gaz naturel, qui est exprimé en dollars des 
Etats-Unis, est demeuré stable durant l’année, le renchérisse- 
ment des ventes de gaz exprimées en dollars canadiens est 
attribuable au déclin du cours international de la devise cana- 
dienne. 


Les problémes d’approvisionnement causés par des gréves 
ont fait chuter de $210 millions les exportations de minerais 
et de concentrés de fer. Les exportations de pétrole brut ont 
également accusé une baisse appréciable; leur valeur a chuté 
de 9 % ($163 millions) et leur volume, de 18 % au total. Or, 
sans le pétrole livré aux Etats-Unis aux termes des accords 
d’échange, on aurait enregistré une baisse de 36 % en volume 
(ou de quelques $400 millions). La réduction des exporta- 
tions commerciales refléte la politique du gouvernement 


terms. The reduction in commercial exports reflects 
the federal government’s policy of phasing out oil 
exports to the United States. In 1978, exports of 
exchange oil amounted to nearly 34 million barrels, 
up 70% from the previous year. 


Merchandise imports from the United States to- 
talled $34,884 million, about 19% higher than in 
1977. The growth in imports was led by $1.4 billion 
or 13% increase in imports of automotive products, 
three quarters of which was attributable to an expan- 
sion in- imports of motor vehicle parts including 
engines. As imports of automotive products grew at 
a much slower pace than exports, the net deficit on 
automotive trade with the United States was halved 
in 1978 to a level of about half a billion dollars. 
While enlarged deficits were recorded on trade in auto- 
motive parts, they were more than offset by increases 
in net exports of assembled vehicles, especially on 
trade in trucks. 


Machinery imports rose by $0.7 billion or 18%, 
partly reflecting the growth in the machinery and 
equipment component of domestic capital formation. 
The value of crude petroleum imported from the 
United States under the exchange agreements ex- 
ceeded half a billion dollars in 1978, up from less 
than $300 million in 1977. Imports of aircraft and 
aircraft engines and parts were up $04 billion, while 
other important increases were also recorded for 
imports of electronic computers and other office 
machines and equipment, telecommunications and 
related equipment, and plastics. 


The non-merchandise trade deficit with the United 
States reached $6,985 million in 1978, up almost 25% 
from 1977. The major contributor to the increased 
deficit was net payments of interest and dividends 
which rose by more than a fifth to $3,557 million, 
approximately one half of the total non-merchandise 
deficit. Net interest payments rose by 27% to $2,168 
million, largely due to higher levels of borrowings by 
the provincial governments and their agencies and the 
further depreciation of the Canadian dollar vis-a-vis 
the United States dollar. Net outflows of dividends 
increased by 16% to $1,389 million, partly the result 
of impending tax changes affecting the distribution of 
past corporate surpluses and the removal of controls 
on incomes and prices. 


“Other service” transactions which include busi- 
ness services, miscellaneous income and government 
transactions produced a deficit of $2,426 million, 
about 30% over 1977. Payments on this account rose 
by 22% to $3,887 million, almost double the rate of 
growth of receipts. This was largely due to a 50% 
increase in outflows of miscellaneous income, mainly 
on banking transactions. 


oy 


fédéral visant a arréter progressivement les exportations de 
pétrole vers les Etats-Unis. En 1978, on a exporté prés de 
34 millions de barils de pétrole d’échange, ce qui représente 
un bond de 70 % par rapport a l’année précédente. 


Les importations de marchandises en provenance des Etats- 
Unis ont totalisé $34,884 millions, en hausse de 19 % sur 
1977. Les produits de l’automobile sont les principaux res- 
ponsables de cette augmentation, avec une hausse de $1.4 
milliard (13 %) dont les trois quarts résultent de l’accroisse- 
ment des importations de piéces de véhicules automobiles 
(moteurs compris). Comme les importations ont progressé 
plus lentement que les exportations, le déficit net au chapitre 
du commerce automobile avec les Etats-Unis a été réduit de 
moitié en 1978 pour se chiffrer 4 environ un demi-milliard 
de dollars. Malgré l’aggravation du déficit au chapitre du 
commerce en piéces automobiles, on a enregistré un accrois- 
sement encore plus considérable des exportations nettes de 
véhicules assemblés, en particulier les camions. 


Les importations de machines ont augmenté de $0.7 mil- 
liard (18 %), ce qui refléte en partie la croissance de la com- 
posante machines et matériel de la formation intérieure de 
capital. La valeur du pétrole brut importé des Etats-Unis en 
vertu des accords d’échange a dépassé le demi-milliard de 
dollars en 1978, alors qu’elle avait été inférieure 4 $300 mil- 
lions en 1977. Les importations d’avions et de moteurs et de 
piéces d’avion se sont accrues de $0.4 milliard, alors que 
d’autres augmentations importantes ont été relevées dans les 
importations d’ordinateurs électroniques et d’autres machines 
et matériel de bureau, de matériel de télécommunications et 
de plastiques. 


Le déficit des invisibles avec les Etats-Unis s’est élevé a 
$6,985 millions en 1978, ce qui représente un bond de prés 
de 25 % par rapport 4 1977. Les paiements nets d’intéréts et 
de dividendes ont augmenté de plus d’un cinquiéme pour 
passer 4 $3,557 millions; ils expliquent environ la moitié du 
déficit total des invisibles. Les paiements nets d’intéréts ont 
cra de 27 % pour s’élever 4 $2,168 millions, en raison surtout 
de l’accroissement des emprunts faits par les administrations 
provinciales et leurs organismes et de la dépréciation con- 
tinue du dollar canadien par rapport au dollar des Etats-Unis. 
Les sorties nettes de dividendes ont augmenté de 16 % pour 
se chiffrer a $1,389 millions, cette hausse résulte partielle- 
ment de l’imminence des nouvelles dispositions fiscales con- 
cernant la répartition des excédents passés des sociétés et de 
la levée des contrdles sur les revenus et les prix. 


Les ‘autres opérations au titre des services”, qui com- 
prennent les services commerciaux, les revenus divers et les 
transactions des administrations publiques, ont laissé un défi- 
cit de $2,426 millions, en hausse d’environ 30 % par rapport 
4 1977. Les paiements ont totalisé $3,887 millions, soit une 
augmentation de 22%; ils ont progressé prés de deux fois 
plus rapidement que les recettes. Les sorties de revenus divers, 
principalement sur les opérations bancaires, ont cra de 50 %. 


As travel receipts rose by 8% to $1,650 million 
and payments by 12% to $2,553 million, the deficit 
on travel transactions climbed by 20% to $903 mil- 
lion. These increases were entirely attributable to 
higher per capita expenditures as the numbers of 
travellers from and to the United States decreased. 


Freight and shipping receipts expanded by 10% to 
$1,300 million while payments rose more slowly by 
8% to $1,469 million resulting in a slight improve- 
ment in the balance on this account to a deficit of 
$169 million. 


The overall surplus on unilateral transfer transac- 
tions with the United States rose by $23 million to 
$70 million in 1978. Increased inflows of personal 
and institutional remittances, mainly due to higher 
United States government pension payments, more 
than accounted for the improvement in the balance 
on transfers. 


European Economic Community (EEC) (Including 
the United Kindgom) 


In 1978, transactions of a current account nature 
between Canada and the EEC gave rise to a dramatic 
increase of over three quarters of a billion dollars to 
$907 million in the deficit with this group of coun- 
tries. This significant deterioration in the Canadian 
position vis-a-vis the EEC resulted from a sharp de- 
cline of over $800 million in the merchandise trade 
surplus to $162 million. The deficit on “‘invisibles” 
remained virtually unchanged at about $1.1 billion. 


TEXT TABLE IV. Wheat Shipments, by Area,! 1974-1978 
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La progression de 8 % des recettes, 4 $1,650 millions, et 
celle de 12 % des paiements, 4 $2,553 millions, ont aggravé 
de 20 % le déficit au titre des voyages qui est passé 4 $903 
millions. Ces hausses sont entiérement dues a l’augmentation 
des dépenses par personne, car le nombre de visiteurs venant 
des Etats-Unis ou y allant a diminué. 


Les recettes au titre des transports se sont accrues de 10 %, 
pour passer 4 $1,300 millions, et les paiements, de 8 % pour 
se chiffrer 4 $1,469 millions; il en est résulté une légére amé- 
lioration du déficit de ce compte ($169 millions). 


L’excédent global des transferts unilatéraux avec les Etats- 
Unis ont progressé de $23 millions pour atteindre $70 mil- 
lions en 1978. L’augmentation des transferts des particuliers 
et des institutions, en raison surtout d’une progression des 
pensions versées par le gouvernement américain, explique 
cette amélioration du solde. 


Communauté économique européenne (CEE) (Royaume-Uni 
compris) 


En 1978, le solde déficitaire des transactions courantes 
entre le Canada et la CEE s’est aggravé de facon dramatique; 
il a bondi de plus de $0.75 milliard pour passer 4 $907 mil- 
lions. Cette dégradation appréciable de la position du Canada 
vis-a-vis de la Communauté résulte de la diminution de plus 
de $800 millions de l’excédent du commerce des marchan- 
dises, qui s’est chiffré 4 $162 millions. Le déficit des invi- 
sibles est demeuré a peu prés stable a environ $1.1 milliard. 


TABLEAU EXPLICATIF IV. Livraisons de blé, par zone! , 1974 - 1978 


re 


Cuba 


Area — Zone 1974 1975 1976 NOT. 1978P 
millions of dollars — millions de dollars 
United Kingdom — Royaume-Uni 280 243 228 198 244 
Other EEC — Autres pays de la CEE Zon 218 129 193 110 
U.S.S.R. — U.R.S.S. 25 327 282 295 307 
People’s Republic of China — République populaire de Chine 362 308 148 328 352 
Japan — Japon 320 258 Dis 171 204 
All other countries — Tous les autres pays 876 679 650 767 696 
Of which — Dont: 
Brazil — Brézil 234 44 163 99 190 
Algeria — Algérie 121 68 20 96 45 
47 56 66 48 68 
India, Pakistan and Bangladesh — Inde, Pakistan et le Bangladesh 126 201 70 39 103 
All countries — Total — Tous les pays 2,114 2,033 1,712 1,952 1,913 


1 Based on Canadian Grain Commission statistics. 


1 Etabli 4 partir des statistiques de la Commission des grains du Canada. 


In 1978, merchandise exports to the EEC grew by 
5% to $4,861 million. A significant advance was re- 
corded in sales to France, which were up by 29%, 
while small increases were made in exports to the 
United Kingdom, the Netherlands, West Germany 
and Denmark. On a commodity basis there were 
increased exports of chemicals, radioactive ores and 
concentrates, newsprint, plywood, tobacco and fish. 
There was a reduction in exports of nickel in ores and 
concentrates, woodpulp, wheat, iron ore and concen- 
trates, and rapeseed. The proportion of Canadian 
exports going to the Community has been gradually 
declining, falling from a high of some 13% in 1975 
to 9% in 1978. 


Following an 18% rise in 1977, merchandise im- 
ports from the EEC jumped 28% to $4,699 million 
in 1978. The strong surge in imports set against the 
relatively weak performance on exports produced a 
‘sharp deterioration in the merchandise trade surplus, 
which fell from a level of nearly $1 billion in 1977 
to less than $200 million in 1978. Imports from the 
United Kingdom were up one quarter to $1,607 mil- 
lion. This increase, which amounted to over $0.3 
billion, was spread over a wide range of commodities 
with the more notable gains being recorded for fabri- 
cated iron and steel, chemicals, automotive products, 
and aircraft and aircraft engines and parts. Imports 
from West Germany, France and Italy each recorded 
increases of some 30%, which in aggregate amounted 
to nearly $0.6 billion. Overall, the rise in imports was 
concentrated mainly in the fabricated materials and 
end products or manufactured goods sections of 
trade. On a commodity basis the larger increases 
were recorded for automotive products, chemicals, 
military equipment and supplies, fabricated iron and 
steel and plastics. Some 10% of Canadian imports 
came from the Community in 1978, 1 percentage 
point higher than in 1977. 


Non-merchandise transactions between Canada 
and the EEC resulted in a deficit of $1,069 million 
in 1978, only slightly larger than the deficit of 
$1,050 million recorded in 1977. Net payments of 
interest and dividends rose by a fifth to $852 million 
almost entirely due to a 25% growth in interest pay- 
ments to $775 million, mainly on provincial govern- 
ment and corporate borrowings. Net travel payments 
fell by 27% to $341 million as travel expenditures in 
Canada by visitors from the EEC jumped by over 50% 
to a level of $385 million while travel expenditures 
by residents of Canada in this group of countries 
edged up 1% to $726 million. Low cost trans-Atlantic 
air fares and the low exchange value of the Canadian 
dollar contributed to the rise in the number of visi- 
tors from the Community in 1978. 
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En 1978, les exportations de marchandises vers la CEE 
ont augmenté de 5 % pour s’établir 4 $4,861 millions. Les 
ventes a la France ont fait un bond de 29 %, tandis que celles 
au Royaume-Uni, au Pays-Bas, a l’ Allemagne de l’Ouest et au 
Danemark ont enregistré de faibles gains. Les produits chi- 
miques, les minerais et concentrés radioactifs, le papier 
journal, le contre-plaqué, le tabac et le poisson ont augmenteé. 
Par ailleurs, les minerais et concentrés de nickel, la pate de 
bois, le blé, les minerais et concentrés de fer et le colza ont 
diminué. La part de la Communauté dans les exportations 
canadiennes décline graduellement, passant d’un sommet 
denviron 13 % en 1975 a9 %en 1978. 


Aprés avoir fait un bond de 18 % en 1977, les importa- 
tions de marchandises en provenance de la CEE ont grimpé 
de 28 % pour s’établir 4 $4,699 millions en 1978. S’ajoutant 
a la faiblesse relative des exportations, cette poussée des 
importations a aggravé sérieusement l’excédent du commerce 
des marchandises; celui-ci est tombé de prés de $1 milliard 
en 1977 a moins de $200 millions en 1978. Les importations 
en provenance du Royaume-Uni ont augmenté du quart pour 
se chiffrer 4 $1,607 millions. Cette hausse de plus de $0.3 
milliard a été le fait d’une vaste gamme de produits, princi- 
palement des demi-produits de fer et d’acier, des produits 
chimiques, des produits de l’automobile et des avions et 
des moteurs et piéces d’avion. Les importations venant de 
Allemagne de l’Ouest, de la France et de l’Italie ont pro- 
gressé d’environ 30 % pour chacun de ces pays et ont tota- 
lisé prés de $0.6 milliard. Dans l’ensemble, ce sont surtout 
les demi-produits et les produits finis ou manufacturés qui 
ont augmenté. Les produits de l’automobile, les produits 
chimiques, le matériel et les fournitures militaires, les demi- 
produits de fer et d’acier et les plastiques ont enregistré les 
plus fortes hausses. La part de la Communauté dans les 
importations canadiennes en 1978 a gagné 1 point par rap- 
port 4 1977 et s’est élevée a 10 %. 


Les transactions invisibles entre le Canada et la CEE se 
sont soldées par un déficit de $1,069 millions en 1978, contre 
$1,050 millions en 1977. Les paiements nets d’intéréts et de 
dividendes se sont accrus du cinquiéme pour atteindre $852 
millions; 4 eux seuls, les paiements d’intéréts ont totalisé 
$775 millions, en hausse de 25 %, et ont surtout concerné 
les emprunts des administrations provinciales et des sociétés. 
Les paiements nets au titre des voyages ont tombé de 27 % 
pour passer 4 $341 millions: les dépenses des visiteurs de la 
Communauté en voyage au Canada ont grimpé de plus de 
50 % pour s’établir 4 $385 millions, tandis que les dépenses 
des résidents du Canada en voyage dans ces pays ($726 mil- 
lions) ont progressé légérement de 1 %. Le faible cout des 
vols transatlantiques et la valeur dépréciée du dollar canadien 
ont contribué a grossir le nombre de visiteurs provenant de la 
Communauté en 1978. 
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EXT TABLE V. Merchandise Exports, 1978 
lected Exports by Destination with Adjustments for Balance of Payments Purposes 


ABLEAU EXPLICATIF V. Exportations de marchandises, 1978 
srtaines exportations selon la destination avec ajustement aux fins de la balance des paiements 
meee 


Destination Per cent 
of total 
: exports 
: United United Other Japan Other All (Trade of 
a States Kingdom EEC countries countries Canada) 
tail Etats- Royaume- Autres Japon Autres Tous les En pour- 
Unis Uni pays,de pays pays centage du 
la CEE total des 
exportations 
(Commerce 
du Canada) 


millions of dollars — millions de dollars 


ade of Canada exports (customs basis) — Exportations canadiennes (base douaniére) 37,255 2,007 2,915 3,062 7,603 52,842 100.0 
‘which — Dont: 

otor vehicles, engines and parts — Véhicules automobiles, moteurs et piéces 11,529 10 33 3 987 12,562 23.8 
imber — Sciages _ 2,660 114 139 232 85 3,230 6.1 
»wsprint — Papier journal 2,349 iy fa 56 7 297 2,886 Bes) 
itural gas — Gaz naturel 2,190 - = = = 2,190 4.1 
o0dpulp — Pate de bois 1,178 129 454 198 222 2,181 4.1 
reat — Blé i - 246 112 191 1,364 129103; 3.6 
ude petroleum — Pétrole brut 1,573 - - - = S73 3.0 
bricated iron and steel — Semi-produits du fer et de l’acier 1,215 15 47 18 158 1,453 PRA 
uminum ores and alloys — Minerai d’aluminium et alliages 708 5 12 PAD) 262 1,199 2a) 
iemicals, inorganic and organic — Produits chimiques, inorganiques et organiques 741 111 145 29 168 1,194 Pe) 
ckel ores and alloys — Minerai de nickel et alliages 513 135 66 8 147 869 1.6 
yn ore — Minerai de fer 595 Si! 151 28 23 854 1.6 
)pper ores and alloys — Minerai de cuivre et alliages 219 113 124 242 133 831 1.6 
reraft, engines and parts — Aéronefs, moteurs et piéces 540 28 37 4 195 804 1.5 
yal and other bituminous products — Produits du charbon et des autres bitumineux 62 - 39 562 89 952 1.4 
tal adjustments — Total des ajustements — 154 —21 — 40 —75 — 41 — 331 


‘ports (adjusted to Balance of Payments basis) — Exportations (aprés ajustement 
wx fins de la balance des paiements) 37,101 1,986 2,875 2,987 7,562 525511 


3XT TABLE VI. Merchandise Imports, 1978 
lected Imports by Source with Adjustments for Balance of Payments Purposes 


ABLEAU EXPLICATIF VI. Importations de marchandises, 1978 
srtaines importations selon l’origine avec ajustement aux fins de la balance des paiements 


Source — Origine Per cent 
of total 
imports 
United United Other Japan Vene- Other All (Trade of 
A States Kingdom EEC zuela countries countries Canada) 
‘tail Etats- Royaume- Autres Japon Vene- Autres Tous En pour- 
1 Unis Uni pays,de zuela pays les pays centage du 
la CEE total des 
importations 
(Commerce 
du Canada) 


millions of dollars — millions de dollars 


ade of Canada imports (customs basis) — Importations canadiennes 


base douaniére) 35,296 1,600 3,037 2,268 1,283 6,454 49,938 100.0 
‘which — Dont: 

st ; ; ts ae 

i a engines and parts — Véhicules automobiles, moteurs 12,028 72 354 672 " 129 13,255 26.5 
ude petroleum — Pétrole brut a8 9 40 347 Bare ites 1513 50 
mmunication equipment — Matériel de telecommunication 922 39 Bs 34 e 19 17508 30 
actors and agricultural machinery — Tracteurs et machines agricoles 1,346 40 127 190 5 197 1099 22 
bricated iron and steel — Semi-produits du fer et de l’acier Ja 486 99 z o : i 
ee computers and office equipment — Ordinateurs et matériel de 902 16 61 63 Eg: 33 1,075 Dy 
(aha and organic — Produits chimiques, inorganiques 635 75 144 22 =) 88 964 1.9 
teraft, engines and parts — Aéronefs, moteurs et piéces 723 a0 ; 4 a 523 134 t's 
2aring apparel — Vétements 103 ae 66 é es 632 3 
al — Charbon 2 r i > $ | ai 
tal adjustments — Total des ajustements : 3 aie “4 Aes ai i cs rat 

\ports (adjusted to Balance of Payments basis) — Importations (apres 34,884 1,607 3,092 2,242 1,283 6,021 49,129 


Yustement aux fins de la balance des paiements) 


Freight and shipping transactions between Canada 
and the EEC resulted in a surplus of $78 million, an 
improvement of $37 million from 1977. “Other 
service” receipts rose by 13% to $776 million while 
payments advanced by 14% to $937 million causing 
the deficit on this account to grow by over a fifth to 
$161 million. Increased government expenditures in 
the EEC, largely on account of higher military dis- 
bursements, was a major contributor to the growth 
in “‘other service” payments. 


The surplus on unilateral transfer transactions 
remained almost static at $207 million in 1978. A 
decrease of $21 million in inflows of immigrants’ 
funds caused by a drop in the number of immigrants 
from the Community was offset by an increase in 
inflows of personal and institutional remittances. 
Transfer payments were relatively unchanged from 
their levels in 1977. 


All Other Countries 


With all other countries, Canada’s balance on cur- 
rent account recorded a significant swing of over 
$400 million to a surplus of $373 million. This devel- 
opment resulted from an expansion in the merchan- 
dise trade surplus which nearly quadrupled to over 
$1 billion, to more than offset a doubling to $630 
million in net payments on non-merchandise trans- 
actions. The surge in unilateral transfer outflows, 
mainly in respect of official contributions, was by 
far the principal factor in the deterioration in the 
“invisibles” account. 


Exports to all other countries totalled $10,549 
million in 1978, 22% higher than a year earlier. Ship- 
ments to Japan, Canada’s second largest single market, 
accounted for 30% of the overall $1.9 billion expan- 
sion in sales to this group of countries. At $3.0 bil- 
lion, exports to Japan were up $0.6 billion or 23%. 
Most of this expansion was concentrated in the fabri- 
cated materials section of trade. The growth in this 
area was led by a $159 million increase in shipments 
of aluminum, including alloys, while woodpulp and 
lumber shipments contributed a further $100 million. 
Large increases were also recorded in exports of shell- 
fish, fish and meat and to a lesser extent coal. There 
were reductions in sales of iron ore and concentrates, 
and unrefined nickel and zinc. Gains exceeding $100 
million were recorded for exports to the U.S.S.R., 
Brazil, India, Saudi Arabia, the People’s Republic of 
China and Venezuela. Nearly half of the 50% increase 
in sales to the U.S.S.R. was attributable to increased 
shipments of radioactive elements and isotopes. Wheat 
accounted for most of the $136 million rise in exports 
to Brazil while rapeseed was the principal contributor 
to growth in shipments to India. Aluminum, including 
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Les opérations de transport entre le Canada et la CEE se 
sont soldées par un excédent de $78 millions, une améliora- 
tion de $37 millions par rapport 4 1977. En ce qui concerne 
les “autres opérations au titre des services”’, la progression de 
13 % des recettes ($776 millions) et celle de 14 % des paie- 
ments ($937 millions) ont engendré un déficit de $161 mil- 
lions, en hausse de plus du cinquiéme. L’augmentation des 
dépenses publiques dans les pays de la CEE, en particulier au 
poste des dépenses militaires, a été le principal facteur de 
cette expansion des “‘paiements au titre des autres services”’. 


L’excédent des transferts unilatéraux est demeuré a peu 
prés stable en 1978 soit 4 $207 millions. Une diminution de 
$21 millions des entrées de capitaux des immigrants, causée 
par une chute du nombre de ces derniers, a été annulée par 
une augmentation des entrées sous forme des transferts des 
particuliers et des institutions. Les paiements de transfert 
sont demeurés a peu prés a leur niveau de 1977. 


Tous les autres pays 


La balance des opérations courantes du Canada avec tous 
les autres pays a varié de plus de $400 millions et s’est trans- 
formée en un excédent de $373 millions. L’excédent du com- 
merce des marchandises a presque quadruplé pour dépasser 
le milliard de dollars, tandis que les paiements nets au titre 
des invisibles ont doublé pour se chiffrer 4 $630 millions. La 
poussée des sorties au titre des transferts unilatéraux, en 
particulier les contributions officielles, a été de loin la prin- 
cipale cause de la détérioration du compte des invisibles. 


Les exportations vers les autres pays ont totalisé $10,549 
millions en 1978, en hausse de 22 % sur l’année précédente. 
Les livraisons au Japon, deuxiéme marché en importance du 
Canada, ont produit 30 % de l’augmentation globale ($1.9 
milliard) des ventes a ce groupe de pays. A $3.0 milliards, elles 
se sont accrues de $0.6 milliard (23 %), dominées par les 
demi-produits. Les livraisons d’aluminium, alliages compris, 
ont augmenté de $159 millions, tandis que celles de pate de 
bois et de bois de construction ont cri de $100 millions. On 
a aussi observé des hausses appréciables dans les fruits de 
mer, les boissons et la viande et, une moins importante, dans 
le charbon. Les ventes de minerais et de concentrés de fer et 
celles de nickel et de zinc non affinés ont diminué. Les expor- 
tations 4 destination de l’U.R.S.S., du Brésil, de l’Inde, de 
PArabie Saoudite, de la République populaire de Chine, et 
du Venezuela ont fait des gains de plus de $100 millions. 
Prés du quart de l’augmentation des ventes a ’U.R.S:S. est 
attribuable aux livraisons d’éléments radioactifs et d’isotopes. 
Le blé explique la presque totalité de l’augmentation de $136 
millions des exportations vers le Brésil, tandis que le colza est 
le principal responsable de la croissance des livraisons 4 |’Inde. 
L’aluminium, alliages compris, a représenté les deux tiers de 
la hausse de $121 millions des ventes 4 la République popu- 
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TEXT TABLE VIL. Current Account, 1978 


TABLEAU EXPLICATIF VII. Compte courant, 1978 
a *" 


Merchan- Travel Interest Freight Other Trans- Total 
dise and and service fers! by 
trade dividends shipping transac- areal 
Area tions! 
Total! 

Deane Commerce Voyages Intéréts Trans- Autres Trans- Total 
de et ports opéra- ferts! par 
marchan- divi- tions au zone! 
dises dendes titre des 

services! 
percentage distribution — distribution en pourcentage $000,000 


Relative importance of current account items, by area 


Importance relative des postes du compte courant, par zone 


Receipts — Recettes: 


United States — Etats-Unis 87.6 3.9 1:2 Sk 3.4 0.8 100.0 42,342 
United Kingdom — Royaume-Uni 65.9 5.8 1.0 7.0 15.1 ee) 100.0 3,016 
Other EEC — Autres pays de la CEE 71.6 oa Be7/ 6.7 8.0 4.7 100.0 4,014 
Japan — Japon ’ 87.4 2.0 0.1 8.0 233 0.2 100.0 3,418 
Other OECD — Autres pays de ’?OCDE 73.0 Sal 28 9.0 tod, 2.9 100.0 1,706 
Other — Autres 71.8 Pa 4.1 4.7 14.3 3.0 100.0 8,799 
All non-residents — Tous les non-résidents 83.0 3.8 te 41 5.8 1.6 100.9 63,295 


Payments — Paiements: 


United States — Etats-Unis 74.0 5.4 8.6 3.1 8.3 0.6 100.0 47,110 
United Kingdom — Royaume-Uni 56.0 12.9 8.3 We Byal 2.6 100.0 2,869 
Other EEC — Autres pays de la CEE 61.0 7.0 15.7 3.9 11.1 3 100.0 5,068 
Japan — Japon 88.3 LS) 1.4 4.9 Sy 0.2 100.0 2,539 
Other OECD — Autres pays de OCDE 61.1 ES 6.4 7.8 11.9 1.5 100.0 2,366 
Other — Autres 67.8 5.8 2.4 4.3 7A 12.6 100.0 8,645 
All non-residents — Tous les non-résidents 71.6 6.0 8.0 Sai, 8.5 Dep 100.0 68,597 


Relative importance of areas, by current account item 


Importance relative des zones, par poste du compte courant 


Receipts — Recettes: 


United States — Etats-Unis 70.6 69.4 45.4 49.7 39.4 33.9 66.9 42,342 
United Kingdom — Royaume-Uni 3.8 Tes) 2.9 8.1 12.3 15.8 4.8 3,016 
Other EEC — Autres pays de la CEE 55 8.9 13:9) 10.3 8.6 18.8 6.3 4,014 
Japan — Japon Sf] 2.9 0.5 10.4 2.1 0.5 5.4 3,418 
Other OECD — Autres pays de OCDE 2.4 3.6 uF 5.8 3.6 4.9 27 1,706 
Other — Autres 12.0 79 33.6 1$:7 34.0 26.1 13.9 8,799 
All non-residents — Tous les non-résidents 100.0 100.0 100.0 100.0 100.0 100.0 100.0 63,295 


Payments — Paiements: 


United States — Etats-Unis 71.0 62.5 ree) 57.6 66.8 17.4 68.7 47,110 
United Kingdom — Royaume-Uni 3.3 Ql 4.3 8.0 6.5 4.9 4.2 2,869 
Other EEC — Autres pays de la CEE 6.3 8.7 14.6 7.8 9.7 4.2 74 5,068 
Japan — Japon 4.6 0.9 0.6 4.9 1.6 0.3 Soh 2,539 
Other OECD — Autres pays de VPOCDE 2.9 6.5 2.8 Ve 4.8 23 3.4 2,366 
Other — Autres 11.9 123 3.8 14.5 10.6 70.9 12.6 8,645 
All non-residents — Tous les non-résidents 100.0 100.0 100.0 100.0 100.0 100.0 100.0 68,597 


millions of dollars — millions de dollars 


Total! by item — Total! par poste: 
Receipts — Recettes 52,511 2,378 1,083 2,617 3,707 999 63,295 
Payments — Paiements 49,129 4,084 5,476 2,552 5,818 1,538 68,597 


1 Excludes withholding tax. 
1 Non compris les retenues fiscales. 


alloys, accounted for two thirds of the $121 million 
rise in sales to the People’s Republic of China while 
automotive products were the major contributor to 
the growth in sales to Saudi Arabia and to Venezuela. 
Exports to Norway fell by a third, largely due to 
reduced shipments of nickel in ores, concentrates 
and scrap, while a smaller decline was also recorded 
in sales to Iraq because of a reduction in wheat ship- 
ments. Overall, wheat exports to this group of coun- 
tries were virtually unchanged from their level in the 
previous year. 


Imports from all other countries amounted to 
$9,546 million in 1978, up 14% from 1977. Purchases 
of $2.2 billion from Japan, Canada’s second most 
important supplier, were up $0.5 billion or 26%. End 
products or manufactured goods accounted for most 
of the growth in imports from Japan, led by a 50% 
increase in the value of imports of automotive prod- 
ucts. Other important gains were recorded for imports 
of fabricated iron and steel, photographic goods, tele- 
communications and related equipment, and elec- 
tronic computers and other office machines and 
equipment. The overall surplus on merchandise trade 
with Japan showed a rise of nearly $100 million to 
a level of three quarters of a billion dollars in 1978. 
Increases were also recorded in imports from Taiwan, 
Sweden, Switzerland, Iran, and Hong Kong. 


Crude petroleum imports from this group of coun- 
tries amounted to $2.9 billion in 1978, only margin- 
ally higher than in 1977. In volume terms, however, 
shipments fell by 9%. While the value of oil imports 
increased from some countries, notably from Iran and 
the Egyptian Arab Republic, offsetting declines were 
recorded in imports from other areas, principally a 
reduction of over $100 million from Venezuela. 


The balance on non-merchandise transactions with 
all other countries almost doubled in 1978, to a defi- 
cit of $630 million. The balance on service transac- 
tions, however, more than tripled to a surplus of 
$186 million. 


A major contributor to the improvement in the 
services balance was the increase of $83 million in net 
receipts from “other service” transactions to $476 
million. A large part of this change can be attributed 
to the growth in business service receipts due mainly 
to the expansion in earnings overseas by Canadian 
consulting and engineering firms. 


The balance on the interest and dividends account 
swung from a deficit of $41 million in 1977 to a sur- 
plus of $16 million in 1978 as the growth in interest 
payments of some 50% to $327 million was more 
than offset by a doubling to $359 million in dividend 
receipts, largely from overseas subsidiaries. 
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laire de Chine, alors que les produits de l’automobile ont été 
4 lorigine de la croissance des ventes a l’Arabie Saoudite et 
au Venezuela. Les exportations vers la Norvége ont chuté du 
tiers, en raison surtout de la réduction des livraisons de mine- 
rais, concentrés et déchets de nickel, tandis que les ventes a 
Irak ont fléchi dans une moindre mesure a cause de la dimi- 
nution des livraisons de blé. Dans l’ensemble, les exportations 
de blé 4 ce groupe de pays sont demeurées a peu prés a leur 
niveau de l’année précédente. 


Les importations provenant de tous les autres pays se sont 
élevées 4 $9,546 millions en 1978, en hausse de 14% sur 
1977. Les achats au Japon ($2.2 milliards), le deuxiéme plus 
important fournisseur du Canada, ont cri de $0.5 milliard, 
soit de 26 %. Les produits finis ou manufacturés, en particu- 
lier les produits de l’automobile (augmentation de 50%), 
expliquent presque entiérement la croissance des importa- 
tions provenant du Japon. On a également enregistré des 
gains sensibles dans les demi-produits de fer et d’acier, le 
matériel photographique, le matériel de télécommunications 
et dans les ordinateurs électroniques et les autres machines et 
matériel de bureau. L’excédent global du commerce des mar- 
chandises avec le Japon a progressé de prés de $100 millions 
pour passer a trois quarts de milliard de dollars en 1978. Les 
importations en provenance de Taiwan, de la Suéde, de la 
Suisse, de l’Iran et de Hong Kong se sont accrues elles aussi. 


Les importations de pétrole brut en provenance de ce 
groupe de pays se sont élevées 4 $2.9 milliards en 1978, ce 
qui représente une faible hausse par rapport a 1977. Par 
contre, le volume des livraisons a diminué de 9 %. Le renché- 
rissement des importations de pétrole provenant de certains 
pays, en particulier l’Iran et la République arabe d’Egypte, 
a été annulé par le recul des importations provenant d’autres 
régions; ainsi les achats au Venezuela ont baissé de plus de 
$100 millions. 


Les opérations sur invisibles avec tous les autres pays ont 
laissé un déficit de $630 millions en 1978, doublant presque 
celui de l’année précédente. Par ailleurs, le solde des services 
a plus que triplé pour donner un excédent de $186 millions. 


L’amélioration du solde des services est principalement 
attribuable a l’augmentation de $83 millions des recettes 
nettes au titre des “autres services” qui se sont élevées a 
$476 millions. La grande partie de cette augmentation est 
due a la croissance des recettes de services commerciaux, 
attribuable principalement a l’expansion des revenus réalisés ; 
outre-mer par les bureaux canadiens de conseils et d’études - 
techniques. 


Déficitaire de $41 millions en 1977, le solde du compte 
des intéréts et des dividendes est devenu excédentaire de 
$16 millions en 1978; les paiements d’intéréts se sont accrus | 
d’environ 50% pour passer 4 $327 millions, alors que les 
recettes de dividendes, principalement de filiales outre-mer, 
ont doublé pour atteindre $359 millions. | 


An increase of $34 million was recorded in the 
surplus on freight and shipping transactions with all 
other countries. The only recorded net payment on 
service transactions was on international travel on 
which the deficit increased by 10% to $462 million, 
as a substantial rise in travel receipts to $409 million 
was accompanied by a significantly higher increase in 
' expenditures to $805 million. 


The deficit on unilateral transfer transactions 
plunged to $816 million, $443 million greater than 
in 1977. Over four fifths of this increase was due to 
the growth of Canada’s official contributions, partly 
reflecting the forgiveness of loans by the federal 
government to a number of developing countries. 
The surplus on the migrants’ funds account fell by 
20% to $243 million as continuing reductions in the 
number of arrivals in Canada from this group of 
countries brought about a drop of 16% to $297 mil- 
lion in inflows on this account. 
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LVexcédent des opérations de transport avec tous les autres 
pays s’est accru de $34 millions. Le seul paiement net enre- 
gistré au titre des services a concerné les voyages internatio- 
naux: le déficit a grossi de 10 %, pour passer 4 $462 millions, 
alors qu’une augmentation appréciable des recettes de voyage, 
qui se sont élevées 4 $409 millions, a été accompagnée par 
une hausse encore plus importante des dépenses qui se sont 
chiffrées 4 $805 millions. 


Le déficit des transferts unilatéraux a bondi a $816 mil- 
lions, soit de $443 millions par rapport 4 1977. Plus des 
quatre cinquiémes de cette hausse est due 4 l’accroissement 
des contributions officielles du Canada, résultant en partie 
de la renonciation de préts consentis par le gouvernement 
fédéral 4 un certain nombre de pays en développement. 
L’excédent des capitaux des immigrants a chuté de 20% 
pour s’établir 4 $243 millions; le nombre toujours décrois- 
sant de personnes arrivant au Canada et provenant de ce 
groupe de pays a fait tomber de 16 % les entrées 4 ce titre, 
qui se sont chiffrées 4 $297 millions. 


CAPITAL ACCOUNT 


In 1978, capital transactions between Canada and 
other countries gave rise to a net inflow of $3,740 mil- 
lion, down substantially from that of $4,729 million 
recorded in 1977. This net inflow would have been 
even lower had it not been for the massive foreign 
borrowing by the Government of Canada of some 
$2.5 billion in the long-term market. With a net 
capital inflow insufficient to finance an increased 
current account deficit of $5,302 million and with 
net errors and omissions equivalent to an outflow of 
$1,737 million equilibrium in the accounts was main- 
tained by net official monetary movements of $3,299 
million. 
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COMPTE DE CAPITAL 


En 1978, les opérations de capital entre le Canada et les 
autres pays se sont soldées par une entrée de $3,740 millions, 
ce qui représente une baisse importante par rapport a l’entrée 
de $4,729 millions enregistrée en 1977. Encore ce repli a-t-il 
été freiné par des emprunts massifs d’environ $2.5 milliards 
faits par le gouvernement du Canada sur le marché a long 
terme. Comme !’afflux de capitaux ne suffisait pas 4 financer 
un déficit accru au compte courant de $5,302 millions et que 
le poste des erreurs et omissions nettes correspondait a une 
sortie de $1,737 millions, l’équilibre des comptes a été réalisé 
par des mouvements monétaires officiels nets de $3,299 mil- 
lions. 


TEXT TABLE VIII. Summary of Capital Account! and Net Official Monetary Movements, 1974 - 1978 


TABLEAU EXPLICATIF VII. Mouvements du compte de capital! et mouvements monétaires officiels nets, 1974 - 


1978 — Sommaire 
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Item — Détail 


1974 1975 1976 1977, 1978P 


Direct investment in Canada — Investissements directs au Canada 
Direct investment abroad — Investissements directs a l’étranger 


Portfolio transactions — Commerce des valeurs mobiliéres 


millions of dollars — millions de dollars 


Other long-term capital transactions — Autres opérations sur capitaux a 


long terme 


Capital movements in long-term forms — Mouvements de capitaux a 


long terme 


Resident holdings of short-term funds abroad — Avoirs des résidents en 


capitaux étrangers a court terme 


Non-resident holdings of short-term paper — Avoirs des non-résidents 


sous forme d’effets a court terme 


Other short-term capital transactions — Autres opérations sur capitaux 


a court terme 


Capital movements in short-term forms — Mouvements de capitaux 


a court terme 


Net capital balance — Solde net des capitaux 


8h 5 aS a S00 +625. owe eee 
sig = “91s S590 = 740. 
el Tie Aa + 8,654 + 5,355 + 5,081 
Ae G66e WERO352 Hh 150)9 MeewigsD + 333 
+ 1,041... 43.935 + 7,923 + 4,388 + 3,279 
ae. BXS, ae DIP at 287 + 699 + 2,224 
Ry + 974 + 462 + @ 
$5919" 24. 061 + 442 = -890) 25ieem 
+1,310 +1,620 + 99 + 1341 + 461 
+2351 +5,555 + 8,022 + 4,729 + 3,740 


1 A minus sign indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in liabili- 


ties to non-residents. 


1 Un signe moins représente une sortie de capitaux du Canada et une augmentat 


ments envers les non-résidents. 


The reduced net capital inflow was accounted for 
not only by larger direct investment outflows but also 
by reduced net inflows from transactions in interest- 
sensitive capital, such as bonds and money market 
instruments. This occurred in spite of the interest rate 
differentials in favour of investment in Canadian secu- 
rities which prevailed throughout the year. Part of 
this decrease in the net inflow was related to expecta- 
tions of a further erosion in the external value of the 
currency. In order to dampen these expectations and 
also to finance the current account deficit, not only 


ion des avoirs sur l’étranger, ou une diminution des engage- | 


La faible entrée nette de capitaux s’explique non seule- 
ment par une recrudescence des investissements directs a | 
’étranger; en effet, les entrées nettes au titre des opérations | 
portant sur des capitaux sensibles aux taux d’intérét, comme | 
les obligations et les titres du marché monétaire, ont diminué. | 
Vu que les différentiels d’intérét ont constamment favorisé 
les placements en valeurs canadiennes durant toute l’année, | 
la baisse de l’entrée nette s’explique en partie par le fait | 
qu’on s’attendait 4 un nouvel effritement de la valeur externe - 
de la monnaie. Afin de refroidir cette attente et, aussi, pour | 
financer le déficit du compte courant, les pouvoirs publics _ 
' 


did the Canadian authorities borrow extensively in 
the foreign market, but monetary policy (Bank Rate 
and open market operations) was also designed to 
give an interest rate structure at a level high enough 
to encourage flows of funds from abroad. Even with 
these measures, the Canadian dollar continued to 
depreciate forcing the authorities to intervene to 
maintain an orderly market. 


Responding to increases in short-term interest 
rates in the United States, the monetary authorities 
increased the Bank Rate in six stages during the year, 
going from 7%% to 10% %. These increases were fol- 
lowed by slower rises in long-term rates as indicated 
by the inverted yield curve which developed in the 
fall in both countries. The increase in long-term inter- 
est rates in Canada was even slower than in the United 
States leading the Bank of Canada to sell, in the fall, 
some of its holdings of Government of Canada bonds 
in order to sustain yields and consequently maintain 
interest rate differentials in favour of investment in 
Canada. Throughout the year, the monetary author- 
ities succeeded in maintaining, on an uncovered basis, 
an interest rate differential in favour of Canada, 
except in December when a negative differential 
appeared on representative money market paper. 
On a covered basis, however, the incentive remained 
to invest in Canada. 


The Canadian dollar continued the decline started 
in 1976, reaching in October 1978 its lowest level 
since 1933. By the end of the year, it had depreciated 
by 7.8% against the United States dollar and 9.3% 
against a trade weighted index of major currencies. 
This decline against major currencies was relatively 
steady throughout the year except for temporary 
recoveries in May and in November. The November 
recovery was linked to the recovery of the United 
States dollar caused by the announcement on Novem- 
ber 1 of United States government measures to pro- 
tect its currency. 


Direct Investment in Canada 


Foreign direct investment in Canada resulted in a 
net outflow of $125 million in 1978, a swing of $750 
million from a net inflow of $625 million in 1977, 
and represented the second annual net outflow in 
three years. 


Takeovers by residents of Canada of foreign con- 
trolled companies, particularly in the oil and mining 
industries, more than accounted for the net outflow. 
These transactions included the acquisition by Kaiser 
Resources Ltd., of Ashland Oil Inc.’s holding in 
Ashland Oil Canada Limited, the purchase of Phillips 
Petroleum Company’s holding in Pacific Petroleums 
Ltd., by Petro-Canada Inc., and takeovers of several 
potash companies by the province of Saskatchewan. 
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canadiens ont fait des emprunts massifs sur le marché étran- 
ger et ont adopté une politique monétaire (taux d’escompte 
et opérations sur le marché libre) qui visait 4 maintenir les 
taux d’intérét 4 un niveau assez élevé pour favoriser l’afflux 
de capitaux étrangers. Or, méme ces mesures n’ont pas empé- 
ché la dépréciation du dollar canadien, ce quia forcé les pou- 
voirs publics a intervenir afin de stabiliser le marché. 


En réponse aux majorations des taux d’intérét 4 court 
terme aux Etats-Unis, les autorités monétaires ont relevé le 
taux d’escompte a six occasions au cours de l’année, lequel 
est passé de 7% % a 10% %. Les taux d’intérét a long terme 
ont suivi le mouvement, mais 4 un degré moindre, comme en 
témoigne la courbe inversée des rendements qui s’est mani- 
festée a ’automne dans les deux pays. Or, la hausse des taux 
d’intérét 4 long terme au Canada a été plus lente qu’aux 
Etats-Unis, ce qui a incité la Banque du Canada a vendre a 
Pautomne une partie de ses avoirs sous forme d’obligations 
du gouvernement du Canada afin de soutenir les rendements 
et, par conséquent, de maintenir des différentiels d’intérét 
qui favoriseraient les investissements au Canada. Les autorités 
monétaires ont réussi a faire en sorte que le différentiel d’in- 
térét non couvert a terme soit en faveur du Canada durant 
toute année, sauf en décembre ov il a été négatif sur des 
effets représentatifs du marché monétaire. Aprés couverture 
a terme cependant, il est demeuré intéressant d’investir au 
Canada. 


Le dollar canadien a poursuivi le déclin amorcé en 1976, 
atteignant en octobre 1978 son niveau le plus faible depuis 
1933. A la fin de lannée, il accusait un recul de 7.8 % par 
rapport au dollar des Etats-Unis et de 9.3 % par rapport a 
un indice des principales devises pondérées en fonction des 
échanges commerciaux. Il a baissé assez réguliérement au 
cours de l’année, sauf pour des redressements temporaires 
en mai et en novembre. La reprise de novembre était due 
au raffermissement du dollar des Etats-Unis résultant de 
Vannonce faite le 1° novembre par le gouvernement des 
Etats-Unis des mesures qu’il allait prendre pour protéger sa 
monnaie. 


Investissements directs au Canada 


Les investissements directs étrangers au Canada ont donné 
lieu a une sortie nette de $125 millions en 1978; il s’agit d’un 
revirement de $750 millions par rapport a l’entrée nette de 
$625 millions enregistrée en 1977 et de la deuxiéme sortie 
nette annuelle en trois ans. 


Les participations prises par les résidents du Canada dans 
les sociétés contrélées a l’étranger, en particulier dans le sec- 
teur du pétrole et des mines, sont a l’origine de cette sortie 
nette. Ainsi, Kaiser Resources Ltd. a acheté de la firme Ashland 
Oil Inc. les actions que celle-ci détenait dans Ashland Oil 
Canada Limited, Petro-Canada Inc. a acquis les intéréts de 
Phillips Petroleum Company dans Pacific Petroleums Ltd., et 
la province de la Saskatchewan a nationalisé plusieurs compa- 
gnies de potasse. Abstraction faite des prises de contrdéle et 


If takeovers and other transactions not affecting capi- 
tal formation or working capital, such as refinancings, 
are excluded, there would have been a net inflow of 
$1,146 million in 1978. A comparison with 1977 on 
a similar basis suggests that there would have been a 
net inflow of $681 million in that year. 
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des autres opérations qui n’influent pas sur la formation de 
capital ni sur le fonds de roulement, telles que les refinance- 
ments, on aurait enregistré une entrée nette de $1,146 mil- 
lions en 1978. Transposée sur une base semblable, l’entrée 
nette observée en 1977 se serait chiffrée 4 $681 millions. 


TEXT TABLE IX. Foreign Direct Investment in Canada — Takeovers and Other Special Transactions, 1974 - 1978 


TABLEAU EXPLICATIF IX. Investissements directs étrangers au Canada — Prises de contrdle et autres opérations 


spéciales, 1974 - 1978 


av — 


Item — Détail 1974 1975 1976 1977 1978P 
millions of dollars — millions de dollars 

Foreign direct investment in Canada (net flow) — Investisse- 

ments directs étrangers au Canada (flux nets) + 845 ae — 300 IP (SP5) = 125 
Takeovers — Prises de contréle: 
By Canadian governments and their agencies from non-resi- 

dents (outflow) — Par des administrations publiques cana- 

diennes et leurs organismes auprés des non-résidents (sortie) — 64 — 102 — 503 — 438 — 866 
By other residents of Canada from non-residents (outflow) — 

Par d’autres résidents du Canada auprés des non-résidents 

(sortie) — 129 — 156 — 217 — 173 — 514 
By non-residents from residents of Canada (inflow) = Par des 

non-résidents auprés des résidents du Canada (entrée) +107 + 44 +) 39 + 29 + 58 
Other special transactions — Autres opérations spéciales = ONS ae alle) +126 Jn wl 
Total of foreign direct investment in Canada, excluding takeovers 

and other special transactions — Total des investissements directs 

étrangers au Canada, excluant les prises de contrdle et autres 

opérations spéciales OSH £913 + 362 + 681 + 1,146 


Excluding these exceptional transactions, the 
petroleum and natural gas industry attracted about 
40% of the total net inflow in 1978, compared with 
about 60% in 1977. The decrease in percentage points 
is attributable to the substantially larger total net 
inflow in 1978 than in 1977, as, in fact, in dollar 
terms, there was an increase of one-third over 1977 in 
direct investment flows into the petroleum sector. The 
increasing popularity of drilling funds has accounted 
for substantially more investment in the petroleum 
industry in recent years. The manufacturing industry 
attracted over one quarter of the total net inflow in 
1978, after exclusion of unusual or irregular transac- 
tions, a substantially higher proportion than in 1977, 
while the mining and smelting sector’s share fell some 
20 percentage points to about 15%. 


On the same basis, i.e., excluding takeovers and 
other transactions that did not affect capital forma- 
tion or working capital requirements, the United 
States continued to be the main source of direct 
investment inflows, accounting for three quarters 
of the net inflow in 1978, compared with about 60% 
in 1977. The EEC (excluding the United Kingdom) 
provided nearly one fifth of the net inflow, down 


Compte non tenu des opérations exceptionnelles, l’indus- 
trie du pétrole et du gaz naturel a attiré environ 40 % des 
investissements nets en 1978, contre environ 60 % en 1977. 
Ce recul relatif s’explique par la forte augmentation de l’en- 
trée nette totale en 1978, car le montant des investissements 
directs dans le secteur pétrolier s’est accru du tiers par rap- 
port a 1977. La popularité croissante des fonds de forage a 
fait grimper de facon appréciable les investissements dans 
Y'industrie pétroliére au cours des derniéres années. L’indus- 
trie manufacturiére a attiré plus du quart de l’entrée nette 
totale en 1978, compte non tenu des opérations inhabituelles 
ou irréguliéres, ce qui représente un pourcentage beaucoup 
plus élevé qu’en 1977; la part du secteur des mines et de la 
fonderie a chuté de prés de 20 points pour s’établir a 15 %. 


Sur la méme base, c.-a-d. en excluant les prises de contrdle 
et les autres opérations qui ne touchent pas les besoins en for- 
mation de capital ou en fonds de roulement, les Etats-Unis 
sont demeurés la principale source d’investissements directs 
au Canada; ils ont produit les trois quarts de Ventrée nette de 
1978, contre environ 60 % en 1977. La CEE (Royaume-Uni 
non compris) a été a l’origine de prés d’un cinquiéme, compa- 
rativement a un tiers en 1977. Les investissements dans les 


from one-third in 1977. Investment in drilling funds 
by non-residents has played an important part in 
recent years in raising net inflows from the EEC. 


Canadian Direct Investment Abroad 


Canadian direct investment abroad produced a 
record net outflow of $2,010 million in 1978, nearly 
treble the net outflow of $740 million in 1977. How- 
ever, if takeovers and other transactions not affecting 
capital formation or working capital requirements are 
excluded, there would have been a net outflow of 
$1,270 million in 1978, compared with $640 million 
in 1977. Takeovers of foreign companies in 1978 
were principally initiated by the Canadian manufac- 
turing industry. 


Excluding these latter transactions, the manufac- 
turing industry provided about 40% of the net out- 
flow in 1978, virtually the same proportion as in 
1977. The petroleum and mining industries accounted 
for about 25% and 15%, respectively, little changed 
from the year before, while the financial sector pro- 
vided about 6%, down from about 20% in 1977. 


The United States attracted nearly half the net 
outflow, while about 25% and 15%went to Latin 
America and the EEC, respectively. 


Technical Note — Treatment of Takeovers in 
Direct Investment 


When takeovers occur which involve transactions 
with portfolio investors, the balance of payments 
treatment of such transactions may vary, depending 
on the residency of the portfolio investors. For 
example, if Company A (resident in Country A) 
through purchases of shares of Company B (resident 
in Country B) owned by residents of Country B is 
deemed to have acquired an effective voice in the 
management of Company B, such investment, in- 
cluding purchases from portfolio investors resident 
in Country B, would represent direct investment in 
the economy of Country B. Such a situation occurred 
in 1969, when the Rothmans Group acquired a major- 
ity of the shares of Canadian Breweries Limited. 


However, in a situation, where both the acquired 
and acquiring companies are residents of the same 
economy, the treatment of the takeover in the bal- 
ance of payments will depend on the type of inves- 
tors involved. As an illustration, Company B, resident 
of Country B, is a direct investment enterprise, but 
not wholly-owned by a non-resident direct investor. 
Some of the portfolio investors are residents of 
Country B, some are non-residents. Company A, also 
a resident of Country B, purchases the shares of Com- 
pany B. Those shares purchased from the principal 
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fonds de forage par les non-résidents ont fortement contribué 
au cours des derniéres années a accroitre les entrées nettes 
en provenance de la CEE. 


Investissements directs du Canada 4 I’étranger 


Les investissements directs du Canada 4a l’étranger se sont 
soldés par une sortie record de $2,010 millions en 1978, tri- 
plant presque celle de $740 millions enregistrée en 1977. Par 
ailleurs, si l’on fait abstraction des prises de contréle et des 
autres opérations n’influant pas sur les besoins en formation 
de capital ou en fonds de roulement, la sortie nette aura été 
de $1,270 millions en 1978, contre $640 millions en 1977. 
L’industrie manufacturiére canadienne a été a lorigine des 
principales prises de participation majoritaire dans les sociétés 
étrangéres en 1978. 


Compte non tenu de ces prises de participation, l’industrie 
manufacturiére a été responsable d’environ 40 % de la sortie 
nette en 1978, soit 4 peu prés la méme proportion qu’en 
1977. Les industries pétroliére et miniére ont conservé en 
gros leur part, soit respectivement environ 25 % et 15 %, 
tandis que la part du secteur financier a grimpé d’environ 
20 % en 1977 a environ 6 %. 


Les Etats-Unis ont attiré prés de la moitié de la sortie 
nette, tandis que l’Amérique latine et la CEE en ont recu 
respectivement 25 % et 15 % environ. 


Note technique — Traitement des prises de contrdle 
sur investissements directs 


Lorsque des prises de contréle entrainent des opérations 
avec des portefeuillistes, c’est le pays de résidence de ces 
derniers qui déterminera la fagon dont les opérations seront 
comptabilisées dans la balance des paiements. Imaginons que 
la compagnie A (résidant dans le pays A), par Pachat d’actions 
de la compagnie B (résidant dans le pays B) que possédent des 
résidents du pays B, devient un intervenant réel dans la direc- 
tion de la compagnie B; pareil investissement, dont l’acquisi- 
tion des intéréts détenus par les portefeuillistes résidant dans 
le pays B, constitue un investissement direct dans l’€conomie 
du pays B. C’est ce qui s’est produit en 1969, lorsque le 
groupe Rothmans a acquis la majorité des actions de Cana- 
dian Breweries Limited. 


Par ailleurs, lorsque la compagnie acquérante et la compa- 
gnie acquise résident toutes deux dans le méme pays, c’est 
le genre d’investisseur en cause qui détermine le traitement 
de la prise de contréle dans la balance des paiements. Met- 
tons que la compangie B, résidant dans le pays B, est une 
entreprise d’investissement direct qui n’est pas la propriété 
exclusive d’un investisseur direct non résident. Une partie 
des portefeuillistes résident dans le pays B, les autres non. 
La compagnie A, résidant aussi dans le pays B, achéte les 
actions de la compagnie B. Les actions acquises du proprié- 
taire principal (linvestisseur direct non résident) seront 


owner (i.e., the non-resident director investor) will 
be treated as a reduction in direct investment in 
Country B, while those purchased from non-resident 
portfolio investors will be treated as purchases of 
outstanding portfolio securities. Acquisition by Com- 
pany A of resident owned shares in Company B will 
not be a balance of payments flow. 


The acquisition by Alberta Gas Trunk Line Com- 
pany Limited of a controlling interest in Husky Oil 
Ltd. is one such example. In June 1978, the company 
purchased a substantial number of shares held by 
portfolio investors. Subsequently, in May 1979, most 
of the shares held by the direct investor, the Neilson 
family of the United States, were acquired. A further 
example occurred when Petro-Canada Inc., in Novem- 
ber 1978, acquired the holding of Phillips Petroleum 
Company (a resident of the United States) in Pacific 
Petroleums Ltd., of Calgary. This was followed, in 
February 1979, by the acquisition of most of the 
remaining portfolio investors’ shares, with those that 
were held by non-residents being treated as purchases 
of outstanding portfolio securities. The takeover of 
Hudson’s Bay Company by Edper Equities Ltd., in 
1979 represented a situation where there were no 
direct investors, so that all the transactions with non- 
residents were treated as purchases of portfolio inves- 
tors’ shareholdings. 


Security Transactions 


Transactions with non-residents in Canadian and 
foreign securities produced a net. inflow of $5,081 
million in 1978, down from $5,355 million in 1977. 
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considérées comme une réduction des investissements directs 
dans le pays B, alors que celles obtenues des portefeuillistes 
non résidents figureront comme achat de valeurs mobiliéres 
de portefeuille en circulation. L’acquisition par la compa- 
gnie A d’actions de la compagnie B que possédent des rési- 
dents ne constitue pas un flux figurant dans la balance des 
paiements. 


La prise de participation majoritaire de l’Alberta Gas 
Trunk Line Company Limited dans Husky Oil Ltd. est un 
exemple de cette situation. En juin 1978, la compagnie a 
acheté un nombre appréciable d’actions détenues par des 
portefeuillistes. Puis en mai 1979, elle a obtenu la plupart 
des actions que possédait l’investisseur direct, soit la famille 
Neilson aux Etats-Unis. De méme, Petro-Canada Inc., en 
novembre 1978, a acquis les intéréts de Phillips Petroleum 
Company (résidente des Etats-Unis) dans Pacific Petroleums 
Ltd. de Calgary. Elle obtenait en 1979 la plupart des actions 
restantes des portefeuillistes; les actions que détenaient des 
non-résidents ont été considérées comme des valeurs mobi- 
liéres de portefeuille en circulation. Dans la prise de contrdle 
de la Hudson’s Bay Company par Edper Equities Ltd. en 
1979, il n’y avait pas d’investisseur direct, de sorte que toutes 
les opérations avec des non-résidents ont été considérées 
comme des achats d’actions de portefeuillistes. 


Opérations sur valeurs mobiliéres 


Les opérations avec des non-résidents sur des valeurs cana- 
diennes et étrangéres se sont soldées par une entrée de $5,081 
millions en 1978, contre $5,355 millions en 1977. 


TEXT TABLE X. Transactions in Canadian and Foreign Securities with Non-residents, 1974 - 1978 


TABLEAU EXPLICATIF X. Opérations avec des non-résidents sur des valeurs mobiliéres canadiennes et étrangéres, 


1974-1978 


ee 


Net sales (+) or purchases (—) by Canadians 


Ventes nettes (+) ou achats (—) par des Canadiens 


1974 1975 1976 WET 1978P 


Canadian securities — Valeurs canadiennes: 


Trade in outstanding bonds, etc. - Commerce des obligations 
en circulation, etc. 


Trade in outstanding stocks — Commerce des actions en cir- 
culation 


New issues — Nouvelles émissions 
Retirements — Remboursements 


Sub-total — Total partiel 


Foreign securities — Valeurs étrangéres: 


Trade in outstanding issues — Commerce des valeurs en circu- 
lation 


New issues — Nouvelles émissions 
Retirements — Remboursements 


Sub-total — Total partiel 


Total 


millions of dollars — millions de dollars 


+ 41 ge SO? a + 243 +: BESS 
— 112 + 5 = —- 91 == 396 
+ 2,423 + 5,038 + 9,026 + 5,916 + 6,591 
— 626 = iil — 931 — 937 mee) 
+ 15726 + 4,494 + 8,575 ry least + 5,039 
+ 78 +. 43 tne 63 + 169 + 44 

39 Sa? =i 4 3S = i 4) 21 
ste 1) ar 12 ae SS) ae ONG + 19 

46 = AG Era | A) + 224 + 42 
a> | ist /7 iP + 4,477 + 8,654 + 5,355 + 5,081 


The principal source of capital inflow from secu- 
rity transactions with non-residents was the sale of 
new issues, giving rise to a net inflow of $6,591 mil- 
lion, up from $596 million in 1977. Of particular 
significance were sales by the Government of Canada 
which, at $2,518 million, accounted for nearly 40% 
of the inflow compared with $248 million, or under 
5%, in 1977. The provinces and their agencies raised 
$2,115 million abroad from sales of new issues, a 
reduction of almost one-third from the inflow of 
02,995. 


As a result, their proportion of the total sales of 
new issues to non-residents fell from one-half in 1977 
to one-third in 1978. Most of this reduction was 
attributable to reduced sales by provincial utilities. 
Municipal and corporate borrowers also raised sub- 
stantially less from the sale of new issues to non- 
residents in 1978 than in 1977, with municipal bor- 
rowing falling by two-thirds to $125 million and 
corporate new financing by a fifth to $1,833 million. 
In consequence, the share of all new issues that were 
sold to non-residents fell from 6% to 2% for munici- 
palities, and from nearly 40% to about a quarter for 
corporations. 
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La vente de nouveaux titres a constitué la principale source 
de capitaux provenant d’opérations sur valeurs mobiliéres 
avec des non-résidents, produisant une entrée nette de $6,591 
millions, en forte hausse sur 1977 ($596 millions). Les titres 
du gouvernement du Canada occupent une place importante 
avec des ventes de $2,518 millions qui représentent prés de 
40% des entrées contre $248 millions (moins de 5 %) en 
1977. Les provinces et leurs organismes sont allés chercher 
$2,115 millions 4 l’étranger par la vente de nouveaux titres, 
ce qui représente une diminution de prés du tiers par rapport 
a Pentrée de $2,995 millions. 


En conséquence, leur part dans les ventes totales de nou- 
veaux titres 4 des non-résidents est tombée de la moitié en 
1977 a un tiers en 1978, en raison surtout de la réduction des 
ventes réalisées par les services publics provinciaux. Le pro- 
duit de la vente de nouveaux titres par les municipalités et 
les sociétés a été nettement inférieur en 1978 a celui de 1977; 
les emprunts municipaux ont chuté des deux tiers pour s’éta- 
blir 4 $125 millions et ceux des sociétés ont reculé d’un cin- 
quiéme, se chiffrant 4 $1,833 millions. La part de tous les 
nouveaux titres vendus aux non-résidents est donc tombée de 
6 % a 2 % dans le cas des municipalités et de prés de 40 % a 
environ le quart pour les sociétés. 


TEXT TABLE XI. New Issues of Canadian Bonds Sold to Non-residents, 1974 - 1978 


TABLEAU EXPLICATIF XI. Nouvelles émissions d’obligations canadiennes vendues aux non-résidents, 1974 - 1978 


Item — Détail 


1974 1975 1976 1977 1978 


To all non-residents — A tous les non-résidents: 
Offerings — Offertes 

Deliveries — Livrées 

Undelivered! — Non-livrées! 


To the United States — Aux résidents des Etats-Unis: 
Offerings — Offertes 

Deliveries — Livrées 

Undelivered! — Non-livrées! 


millions of dollars — millions de dollars 


2392 4,956 9,082 6,110 See) 
2,409 4,952 8,948 5,895 6,459 
301 305 439 654 154 
1,789 3,264 5,822 2992. 3,938 
1,806 3,369 5,997 2,923 4,274 
301 196 421 490 154 


1 mt end of period. 
1 A Ja fin de la période. 


In 1978, non-residents acquired about 30% of all 
net new issues by Canadian entities, a decline of 3 per- 
centage points from 1977. The proportion was some- 
what depressed as a result of a record level of equity 
sales, which are traditionally placed in Canada, in the 
fourth quarter, as corporations, when circumstances 
permitted, took advantage of available tax benefits 
to issue term preferred shares to Canadian financial 
institutions. In consequence, in 1978, corporations 
raised more from the sale of equities than from debt 
issues for the first time since 1969. 


En 1978, les non-résidents ont acheté environ 30 % des 
nouvelles émissions nettes lancées par des entités cana- 
diennes, ce qui représente un recul de 3 points par rapport a 
1977. Ce pourcentage a été quelque peu comprimé par le fait 
que les émissions d’actions, qui sont généralement placées au 
Canada, ont atteint un niveau record au quatriéme trimestre; 
les sociétés, lorsque les circonstances le permettaient, ont 
profité des avantages fiscaux qu’elles pouvaient retirer par 
l’émission d’actions privilégiées 4 terme aux institutions finan- 
ciéres canadiennes. C’est ainsi que pour la premiére fois 
depuis 1969, les sociétés ont fait plus appel aux actions 
qu’aux obligations pour se procurer des fonds. 


Among the factors apparently affecting sales to 
non-residents of new issues by Canadian entities in 
1978, the fall of the external value of the Canadian 
dollar was probably one of the most important. 
During the year, the dollar depreciated against most 
major trading currencies, particularly against the 
Deutsche Mark (by 19%), the Swiss franc (25%) and 
the Japanese yen (24%). The Canadian dollar also fell, 
but at a substantially lower rate of 8%, against its 
United States counterpart. There appear to be a num- 
ber of results from this development. First, while the 
proportion of total new issues placed abroad that 
were denominated in European or Japanese currencies 
remained virtually unchanged from 1977, there were 
no such borrowings in the second half of the year 
despite substantially lower rates of interest on issues 
in these currencies. Indeed, during the fourth quarter, 
the yield differential tended to widen. Moreover, if 
the federal government’s Deutsche Mark issues are 
excluded, the percentage of total new issues raised in 
these currencies fell to about 8%. Second, there were 
no borrowings in Euro-Canadian dollars in 1978, 
compared with $771 million in 1977, indicating a 
disinclination on the part of non-residents to hold 
Canadian dollar assets at a time when the external 
value of the currency was falling. Third, the propor- 
tion of Canadian new issues that was denominated in 
United States dollars, including Euro-dollars, rose 
from under two thirds of non-resident purchases in 
1977 to nearly four-fifths in 1978. Accordingly, 
residents of the United States provided most of the 
new issue inflow, accounting for two thirds of the 
total, compared with about one-half in 1977. Con- 
versely, residents of continental Europe provided a 
little less than a quarter of the new issue inflow in 
1978, down from nearly 40% in 1977. 


A further factor contributing to the lower level of 
sales of new issues to non-residents by the more tra- 
ditional borrowers may have been the narrowing of 
yield differentials on similar bonds in Canada and the 
United States. For example, yields on Canadian dollar 
denominated long-term bonds of the Government of 
Canada rose 91 basis points in the year while those on 
long-term bonds of the United States government rose 
113 basis points. As a result, the yield differential 
narrowed from 154 basis points at the beginning of 
the year to 132 basis points at the end of the year, 
after reaching a low of 108 basis points in July. This 
narrowing reduced the benefit of borrowing in the 
United States, particularly at a time of a depreciating 
Canadian dollar vis-a-vis the United States dollar. 


Compared with short-term rates, however, long- 
term yields did not rise very much. During 1978, the 
Bank of Canada increased the Bank Rate six times, 
raising it 3.25 percentage points to 10.75%, partly in 
response to seven increases in the Federal Reserve 
Board’s Discount Rate, which rose 3.50 percentage 
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La chute du cours international du dollar canadien a été 
probablement l’un des principaux facteurs qui a pu décou- 
rager les sociétés et les administrations publiques canadiennes 
de vendre de nouveaux titres 4 des non-résidents en 1978. 
Au cours de l’année, le dollar s’est déprécié par rapport a 
la plupart des grandes devises, en particulier face au mark 
allemand (19 %), au franc suisse (25 %) et au yen (24 %). 
Par rapport au dollar des Etats-Unis, le dollar canadien a 
également reculé, mais 4 un taux beaucoup moindre de 8 %. 
Cette situation semble avoir eu un certain nombre de consé- 
quences. D’abord, alors que la proportion des nouveaux 
titres libellés en devises européennes ou japonaises et placés 
a l’étranger est demeurée sensiblement la méme depuis 
1977, aucun emprunt de ce genre n’a été fait au cours de 
la deuxiéme moitié de l’année, malgré les taux d’intérét 
nettement inférieurs que portaient ces titres. En effet, le 
différentiel d’intérét s’est accru au cours du quatriéme tri- 
mestre. A l’exclusion des titres du gouvernement fédéral 
émis en marks allemands, la part des nouvelles émissions 
libellées en devises européennes ou japonaises est tombée a 
environ 8 %. Deuxiémement, aucun euro-obligation libellée 
en dollars canadiens n’a été émise en 1978, alors que de tels 
emprunts avaient totalisé $771 millions en 1977. Les non- 
résidents étaient donc réticents a détenir des avoirs en dollars 
canadiens au moment ot le cours de la monnaie était en 
baisse. Troisismement, la proportion des nouveaux titres 
canadiens libellés en dollars des Etats-Unis, dont les euro- 
dollars, est passée de moins des deux tiers des achats des non- 
résidents en 1977 a prés des quatre cinquiémes en 1978. Les 
résidents des Etats-Unis ont donc constitué la principale 
source de nouveaux capitaux, représentant les deux tiers du 
total, contre environ la moitié en 1977. Réciproquement, 
les résidents de l’Europe continentale ont fourni un peu 
moins du quart des nouveaux capitaux en 1978, contre prés 
de 40 %en 1977. 


Le faible niveau des ventes de nouveaux titres 4 des non- 
résidents par les emprunteurs traditionnels peut probable- 
ment s’expliquer par le rétrécissement des différentiels de 
rendement offerts sur des obligations semblables entre le 
Canada et les Etats-Unis. Par exemple, les rendements des 
obligations 4 long terme en dollars canadiens du gouverne- 
ment du Canada ont augmenté de 91 points de base pendant 
l'année tandis que ceux des obligations 4 long terme du 
gouvernement des Etats-Unis ont grimpé de 113 points de 
base. Ainsi le différentiel de rendement a-t-il été ramené de 
154 points de base au début de l’année a 132 points de base 
a la fin de l’année, atteignant un creux de 108 points de base 
en juillet. [Il est alors devenu moins avantageux d’emprunter 
aux Etats-Unis, en particulier 4 un moment ot le dollar 
canadien était en train de se déprécier par rapport au dollar 
des Etats-Unis. 


Comparativement aux taux a court terme, les rendements 
a long terme ont monté légérement. Au cours de 1978, la 
Banque du Canada a haussé le taux d’escompte a six reprises, 
elle l’a majoré de 3.25 points pour le fixer 4 10.75 %, partiel- 
lement en réaction aux sept augmentations du taux d’es- 
compte décrétées par la Banque fédérale des Etats-Unis, 


points to 9.50%. As a result, there developed an 
unusual situation of an inverse interest yield curve, 
where short-term were higher than longer-term rates. 
This upward “stickiness” of long-term yields when 
short-term yields were rising rapidly, reflected a 
certain disinclination on the part of some borrowers 
_ to incur a long-term liability at historically high 
interest rates if they perceived that those rates would 
peak and fall in the near future. Other factors that 
may have contributed to the lower level of new cor- 
porate debt issues were a high level of corporate liq- 
uidity in 1978 and a 125% increase in equity issues. 


Figure VIII 
Canadian Long and Short-term Interest Rates — Tau 
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lequel a grimpé de 3.50 points pour s’établir 4 9.50 %. Il en 
est résulté une situation inusitée ot la courbe des rendements 
d’intérét s’est renversée, les taux 4 court terme étant supé- 
rieurs aux taux a long terme. Cette “inélasticité”’ a la hausse 
des rendements a long terme devant la flambée des rende- 
ments a court terme traduit une certaine réticence de la part 
de certains emprunteurs 4 contracter des dettes a long terme 
a des taux d’intérét record alors qu’ils croyaient que ces taux 
allaient fléchir dans un proche avenir. Le niveau élevé de la 
liquidité des sociétés en 1978 et l’accroissement de 125 % des 
émissions d’actions sont d’autres facteurs qui ont pu expli- 
quer le repli des nouvelles émissions obligataires des sociétés. 
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All rates are shown as at end or near end of month. 

Interest rates are based on: 

(1) Bond yield averages for 10 industrials (McLeod, Young, Weir and 
Company Limited). 

(2) Finance company paper, 90-day. 

Source: Bank of Canada Review. 
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Transactions with non-residents in outstanding 
Canadian securities produced a net outflow of $361 
million in 1978, compared with a net inflow of $152 
million in 1977. Trading in outstanding Canadian 
equities accounted for most of the change, resulting 
in a record net outflow of $396 million, up substan- 
tially from a net outflow of $91 million the year 
before. Acquisitions of minority shareholders’ inter- 
ests in Canadian companies that had been taken over 
accounted for part of the increased outflow, as well 
as the acquisition by Alberta Gas Trunk Line Com- 
pany Limited of a controlling interest in Husky Oil 
Ltd. The gross value of sales and purchases in Cana- 
dian stocks that were transacted with non-residents 
tose by more than 50%, in line with the increased 
level of activity on Canadian stock exchanges. The 
Toronto Stock Exchange Composite 300 Index fin- 
ished the year at 1,309.99, up 23% over the year, 
but down slightly from the record high of 1,332.71 
achieved on October 12, 1978. All sectors of the 
index rose, most notably, real estate and construc- 
tion (62%) paper and forest products (57%) and 
transportation (46%). Factors that may have con- 
tributed to the rise were the fall in the external 


Tous les taux s’appliquent a la fin du mois ou a une période qui s’en approche. 
Les taux d’intérét sont basés sur: 


) Taux de rendement moyen des obligations pour 10 valeurs industrielles 
(McLeod, Young, Weir and Company Limited). 
) Effets a 90 jours des sociétés de financement. 


Source: Revue de la Banque du Canada. 


Les opérations avec des non-résidents sur titres canadiens 
en circulation se sont soldées par une sortie de $361 millions 
en 1978, contre une entrée de $152 millions en 1977. Le 
commerce d’actions canadiennes en circulation a été le grand 
responsable de ce revirement, car il a produit une sortie nette 
record de $396 millions, comparativement a celle de $91 mil- 
lions enregistrée l'année précédente. Cet accroissement s’ex- 
plique en partie par l’acquisition des intéréts d’actionnaires 
minoritaires dans des compagnies canadiennes dont on a pris 
le contréle, ainsi que par la participation majoritaire prise par 
la firme Alberta Gas Trunk Line Company Limited dans 
Husky Oil Ltd. La valeur brute des transactions sur actions 
canadiennes avec des non-résidents a cri de plus de 50%, 
alors que les bourses canadiennes ont connu un regain d’acti- 
vité. L’indice des 300 titres de la Bourse de Toronto a cléturé 
Vannée a 1,309.99, en hausse de 23 % sur l’ensemble de 
Vannée, mais en baisse légére par rapport au sommet de 
1,332.71 atteint le 12 octobre 1978. Tous les secteurs ont 
progressé, plus particuliérement l’immobilier et la construc- 
tion (62 %), le papier et les produits forestiers (57 %) et les 
transports (46 %). La chute de la valeur externe du dollar 
canadien, la levée en octobre des restrictions imposées aux 
dividendes, le renchérissement des métaux, la reprise de la 
production d’uranium et la situation relativement favorable 


value of the Canadian dollar, the ending of dividend 
restraint in October, a rise in metal prices, increased 
uranium activity and Canada’s relatively favourable 
position in regards to energy supply, particularly oil. 
These factors appear to have outweighed negative 
influences such as the increase in the cost of money, 
and relatively high unemployment and inflation rates. 


Trading with non-residents in outstanding Cana- 
dian debt issues produced a net inflow of $35 million 
in 1978, down substantially from the net inflow of 
$243 million in 1977. The decline was mainly attrib- 
utable to a sharp drop in the net inflow from trading 
in Government of Canada bonds, which fell from 
$168 million in 1977 to $77 million in 1978. 


Retirements of Canadian issues held by non- 
residents resulted in a record net outflow of $1,191 
million, compared with a net outflow of $937 million 
in 1977. The outflow was swollen by the rollover of 
some Swiss franc issues before their maturity dates, 
in order to refinance at lower interest rates. 
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du Canada en ce qui concerne les réserves d’énergie, en par- 
ticulier le pétrole, sont tous des facteurs qui ont pu faire 
monter les cours, méme si le coat de l’argent a augmenté 
et que le chomage et l’inflation sont demeurés a des niveaux 
assez élevés. 


Les opérations avec des non-résidents sur émissions obli- 
gataires canadiennes en circulation ont laissé une entrée nette 
de $35 millions en 1978. Il s’agit d’une baisse appréciable par 
rapport a l’entrée nette de $243 millions enregistrée en 1977, 
qui est attribuable surtout a la chute de l’entrée nette liée 
aux obligations du gouvernement du Canada, de $168 mil- 
lions en 1977 a $77 millions en 1978. 


Les remboursements de valeurs mobiliéres canadiennes 
détenues par des non-résidents ont entrainé une sortie sans 
précédent de $1,191 millions, comparativement a $937 mil- 
lions en 1977. La sortie a été trés forte du fait qu’un service 
public provincial a, deux ans avant la date d’échéance, renou- 
velé une émission en francs suisses pour la refinancer a un 
taux d’intérét inférieur. 


Canada (2) 


aoe 
goceccesttecee coee® 
ee tthe eceee® 


Differential (In favour of Canada +) 


Différentiel (En faveur du Canada +) 


'O+ 


Canada — Europe 


5 
SRS SS 


Canada — United States 
Canada — Etats-Unis 


J 
1974 1975 1976 1977 1978 


(1) All rates are shown as at end or near end of month. — Tous les taux s'appliquent a la fin du mois ou a une période qui 
s'en approche. 

Interest rates are based on: — Les taux d’intérét basés sur: 

(2) Bond yield averages for 10 industrials (McLeod, Young, Weir and Company Limited). — Taux de rendement moyen des 
obligations pour 10 valeurs industrielles (McLeod, Young, Weir and Company Limited). 

(3) Corporate bonds industrial index (Moody's). — L'indice Moody des obligations industrielles. 

(4) International bond yields of German mark issues of United States companies. — Rendements des obligations 
internationales émises en marks allemands par des sociétés américaines. 


Sources; World Financial Markets, Morgan Guaranty Trust Company of New York for long-term European rates. — World 
Financial Markets, Morgan Guaranty Trust Company of New York pour les taux européens a long terme. 


Bank of Canada Review, for all other rates. — Revue de la Banque du Canada, pour tous les autres taux. 


Transactions with non-residents in foreign secu- 
rities gave rise to a net inflow of $42 million in 1978, 
a substantial reduction from the net inflow of $224 
million in 1977. Trading in outstanding foreign secu- 
rities produced a net inflow of $44 million, compared 


Les transactions sur valeurs mobiliéres étrangéres avec des 
non-résidents se sont soldées par une entrée de $42 millions 
en 1978, ce qui représente un net recul par rapport a l’entrée 
nette de $224 millions en 1977. Les opérations sur valeurs 
mobiliéres étrangéres en circulation ont laissé une entrée 


with a net inflow of $169 million in 1977. The gross 
trading value rose by nearly 50%, consistent with the 
increase in activity on stock exchanges in New York, 
the location of most of the trading in foreign securi- 
ties by residents of Canada. The gross level of trading 
would have been even higher had not there been a 
substantial reduction in the fourth quarter, which 


- was probably in response to measures announced in 


Washington on November 1 to support the United 
States dollar, which included raising the Federal 
Reserve Board’s Discount Rate a full percentage 
point. 


Purchases of foreign new issues by residents of 
Canada led to a net outflow of $21 million in 1978, 
half the net outflow of $41 million in 1977, while 
retirements of Canadian held foreign securities pro- 
duced a net inflow of $19 million, substantially lower 
than the net inflow of $96 million in 1977. The 1977 
figure was unusually large, however, as a result of 
the redemption of Canadian owned equities in that 
year, accounting for about half the net inflow. 


Other Capital Flows in Long-term Forms 


Net credits extended directly and indirectly by 
the Canadian government led to a net outflow of 
$1,056 million in 1978, virtually unchanged from 
1977. Outflows of $248 million and $808 million 
were recorded respectively as net advances to govern- 
ments and international agencies and as a net credit 
extended to finance Canadian exports. 


The net advance of $248 million to government 
and international agencies comprised gross advances 
of $510 million made under the Canadian aid pro- 
gramme and an unusually high loan repayment of 
$262 million. Some $232 million of the repayment 
was recorded in the first quarter and represented the 
conversion into grants of outstanding loans to devel- 
oping countries. The forgiveness of outstanding loans 
was made following Canada’s commitment at the 
ministerial meeting on International Economic Coop- 
eration (North-South Conference) held in Paris in 
May - June of 1977. This transaction, which does not 
represent an actual flow of funds, is included in 
“Repayments” (Item D44) in the capital account 
and an offsetting debit in “Official contributions” 
(Item B37) in the current account. 


The financing of medium and long-term export 
credits extended directly and indirectly at the risk 
of the Canadian government resulted in a record net 
outflow of $808 million, compared to an outflow of 
$548 million in 1977. This record flow was not due 
to higher gross credits extended to foreign buyers 
($1,371 million) than in previous years but rather 
reflected much lower repayments ($563 million). 
Gross credits extended for grain financing amounted 
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nette de $44 millions, comparativement a $169 millions en 
1977. La valeur brute des échanges a progressé de prés de 
SO %, traduisant ainsi l’activité plus intense des bourses de 
New York, ow les résidents du Canada effectuent la plupart 
de leurs transactions sur valeurs mobiliéres étrangéres. Elle 
aurait été encore plus élevée, n’etit été de la réduction appré- 
ciable observée au quatriéme trimestre; celle-ci a probable- 
ment fait suite aux mesures annoncées 4 Washington le 
1€¥ novembre afin d’appuyer le dollar des Etats-Unis, dont 
le relévement d’un point du taux d’escompte de la Banque 
fédérale de réserve. 


Les achats de nouveaux titres étrangers par des résidents 
canadiens ont entrainé une sortie nette de $21 millions en 
1978, contre $41 millions en 1977. Par ailleurs, les rembour- 
sements de valeurs étrangéres détenus par des Canadiens ont 
donné lieu a une entrée nette de $19 millions, comparative- 
ment 4 $96 millions en 1977. Ce dernier chiffre est particu- 
liérement élevé, cependant, le rachat d’actions appartenant a 
des Canadiens a été a l’origine d’environ la moitié de l’entrée 
nette observée en 1977. 


Autres flux de capitaux a long terme 


Les crédits nets consentis directement ou indirectement 
par le gouvernement du Canada ont donné lieu a une sortie 
nette de $1,056 millions en 1978, soit 4 peu prés le méme 
montant qu’en 1977. Des sorties de $248 millions et de 
$808 millions ont été enregistrées respectivement comme 
des avances nettes aux administrations publiques et aux 
organismes internationaux et comme un crédit net accordé 
pour financer les exportations canadiennes. 


L’avance nette de $248 millions aux administrations 
publiques et aux organismes internationaux se composait 
d’avances brutes de $510 millions versées dans le cadre du 
programme d’aide du Canada et d’un remboursement parti- 
culiérement élevé de $262 millions. Quelque $232 millions 
de ce dernier montant ont été inscrits au premier trimestre 
par suite de la conversion en subventions de préts en souf- 
france qui avaient été faits 4 des pays en développement. 
Cette remise de dette a été faite conformément a l’engage- 
ment qu’avait pris le Canada en mai-juin 1977 a la Réunion 
ministérielle de la Conférence sur la coopération économique 
internationale (Dialogue Nord -Sud) de Paris. Cette transac- 
tion, qui ne représente pas un veritable flux de capitaux, 
figure au poste Remboursements (D44) dans le compte de 
capital et une écriture compensatoire est passée au poste 
Contributions officielles (B37) du compte courant. 


Le financement des crédits a l’exportation 4 moyen et a 
long terme, consentis directement ou indirectement aux 
risques du gouvernement du Canada, a produit une sortie 
nette sans précédent de $808 millions, comparativement a 
$548 millions en 1977. Ce chiffre record n’était pas dt a I’ac- 
croissement des crédits bruts accordés aux acheteurs étran- 
gers ($1,371 millions) par rapport aux années antérieures, 
mais il traduisait plut6t une nette diminution des rembourse- 
ments ($563 millions). Le financement des céréales a donné 


mA 


lieu a des crédits bruts de $620 millions et 4 des rembourse- 
ments de $299 millions. En fin d’année, l’encours des crédits 


to $620 million and repayments to $299 million. By 
the end of the year, net credits extended amounted 


to $3.9 billion. 


totalisait $3.9 milliards.. 


TEXT TABLE XII. Other Long-term Capital Transactions, 1974 - 1978 


TABLEAU EXPLICATIF XII. Autres opérations sur capitaux a long terme, 1974 - 1978 
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bs 1974 1975 1976 1977 1978P 
Détail 
millions of dollars — millions de dollars 

Loans in Canadian dollars to non-residents booked in Canada 

by Canadian chartered banks (net of repayments) — Préts en 

dollars canadiens a des non-residents enregistres au Canada 

pat Fagae oi a charte canadiennes (remboursements pels ee 14a mabe ih ay: 
Net borrowing from foreign banks — Emprunts nets auprés de 

banques étrangéres: 

“iV , ee + Oa 

By federal government — Par administration féderale dyele Lone speie ake 
By others — Par autres emprunteurs ar Dl ap il 9S) + 641 +413 Grebe NIL 
Other long-term capital transactions — Autres opérations sur 

capitaux a long terme — 21 + 216 + 82 — 215 — 30 
Total + 118 + 342 50 + 200 + 1,389 


Other capital movements in long-term forms led 
to a record net inflow of $1.4 billion, a substantial 
increase from the net inflow of $200 million recorded 
in the previous year. More than 70% of the 1978 
inflow was accounted for by medium-term borrowing 
of different levels of government from foreign banks. 
The volume of international bank loans grew signifi- 
cantly in 1978, following continued weak corporate 
credit demand in foreign domestic economies and the 
liquidity-creating effects of the deficit in the United 
States leading to a quest by large banks for interna- 
tional loan business. This resulted in an intensifica- 
tion of competition and extremely favourable con- 
ditions offered to borrowers in this market. The 
federal government borrowed some $211 million 
(DM 400 million) in this market in May 1978 as part 
of its DM 1.5 billion borrowing programme. The only 
other Canadian borrowers in the medium-term market 
were junior levels of government which used this 
source of financing as a substitute for bond bor- 
rowing. In the last half of the year some Canadian 
borrowers took advantage of the favourable condi- 
tions prevailing in that market, and elected to renego- 
tiate several existing loans at lower interest rates and 
with longer maturities. 


Other capital movements, apart from foreign bank 
loans, which consisted of bank and other long-term 


Les autres mouvements de capitaux a long terme se sont 
soldés par une entrée record de $1.4 milliard, ce qui repré- 
sente une forte hausse par rapport a l’entrée de $200 millions 
enregistrée l'année précédente. Les emprunts a moyen terme 
faits par les différents paliers de gouvernement auprés de 
banques étrangéres ont été a l’origine de plus de 70 % de cet 
afflux. Le volume des préts des banques internationales s’est 
accru de facon appréciable en 1978. En effet, la demande de 
crédits des sociétés est demeurée faible dans les pays étran- 
gers et le déficit des Etats-Unis a eu pour effet de créer des 
liquidités, de sorte que les grandes banques ont été incitées 
a préter sur les marchés internationaux. I] en est résulté une 
intensification de la concurrence et des conditions extréme- 
ment favorables ont été offertes aux emprunteurs sur ce 
marché. C’est d’ailleurs sur ce marché que le gouvernement 
fédéral s’est procuré environ $211 millions (DM 400 millions) 
en mai 1978 dans le cadre de son programme d’emprunt de 
DM 1.5 milliard. Les seuls autres emprunteurs canadiens sur 
le marché 4 moyen terme ont été les paliers inférieurs de gou- 
vernement qui ont préféré cette source de financement 4 
’émission d’obligations. Au cours de la deuxiéme moitié de 
Pannée, certains emprunteurs canadiens ont profité des con- 
ditions favorables de ce marché pour renégocier plusieurs 
préts en cours 4 des taux d’intérét inférieurs et pour des 
échéances plus lointaines. 


Exception faite des préts de banques étrangéres, les mou- | 


vements de capitaux qui comprennent les préts bancaires et 


loans from Canada, mortgage investments, move- 
ments of insurance funds and deferred transfers of 
migrants’ funds led to a net inflow of $66 million, 
compared to a net outflow of $213 million in 1977. 


Capital Movements in Short-term Forms 


Capital movements in short-term forms led to a 
net inflow of $461 million compared to a net inflow 
of $341 million in 1977. In 1978, net inflows of 
$2.8 billion arising mainly from transactions of the 
Canadian banking sector were partly offset by net 
outflows in other short-term capital which contained, 
among other things, a debit entry of $1.6 billion to 
offset, in the capital account, the foreign currency 
borrowing of the Government of Canada from Cana- 
dian banks (please refer to the Technical Note for 
further details as to the treatment in the balance of 
payments statistics of the foreign currency borrowing 
by the Government of Canada). 


Figure X 
Representative Short-term Interest Rates 
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les autres préts 4 long terme du Canada, les placements hypo- 
thécaires, les mouvements de fonds d’assurance et les trans- 
ferts différés de fonds de migrants se sont soldés par une 
entrée de $66 millions, comparativement a une sortie nette 
de $213 millions en 1977. 


Mouvements de capitaux 4 court terme 


Les mouvements de capitaux 4 court terme se sont soldés 
par une entrée de $461 millions, contre $341 millions en 
1977. En 1978, une entrée nette de $2.8 milliards résultant 
principalement des opérations du secteur bancaire canadien 
a été réduite en partie par une sortie nette des autres capi- 
taux a court terme qui renfermaient, entre autres, une écri- 
ture de $1.6 milliard portée au débit du compte de capital 
a l’égard des emprunts en devises étrangéres du gouvernement 
du Canada auprés des banques canadiennes (se reporter a la 
note technique pour une explication détaillée de la facon 
dont les emprunts en devises étrangéres du gouvernement 
du Canada sont traités dans les statistiques de la balance 
des paiements). 
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(1) All rates are shown as at end or near end of month. — Tous les taux s’appliquent a la fin du mois ou 4 une période qui 


s’en approche. S. : 
Interest rates are based on: — Les taux d’intérét basés sur: 


its i spd j a Londres. 
(2) Eurodollar 90-day deposits in London. — Dépdts a 90 jours en eurodollars a Li : ie 
(3) Commercial paper, 90-day (adjusted to 365-day true yield basis from 360-day discount basis. — Effets a 90 jours des 
sociétés de commerce (taux ramené d’un déport a 360 jours au rendement réel a 365 jours). 


(4) Short-term paper, 90-day. — Effets 4 court terme, (90 jours). 


Source: Bank of Canada Review. — Revue de la Banque du Canada. 


Net foreign currency liabilities of the Canadian 
chartered banks with non-residents (including their 
foreign branches) increased during the year, leading 
to a record net capital inflow of $2,771 million, an 
increase of $1.4 billion from the net inflow recorded 
in 1977. Net inflows of capital were recorded from 


Les engagements nets en devises étrangéres des banques a 
charte canadiennes envers les non-résidents (leurs succursales 
étrangéres comprises) ont augmenté au cours de l’année; il 
en est résulté un afflux net de capitaux de $2,771 millions, 
chiffre sans précédent qui dépasse de $1.4 milliard l’entrée 
nette enregistrée en 1977. Les capitaux ont afflué de tous 


every country, with the bulk coming from the United 
States. The major part of these proceeds were used to 
finance net foreign currency claims with Canadian 
residents. During the year the Canadian chartered 
banks extended directly to the Canadian government 
U.S. $1.4 billion, under standby credit facilities. In 
addition, the Canadian chartered banks, because of 
tax advantages, invested heavily in United States 
dollar denominated term preferred shares and income 
debentures of Canadian corporations (including 
crown corporations). Some of these proceeds were 
redeposited in the Canadian banks, partly explaining 
the substantial increase in foreign currency deposit 
liabilities to residents. By the end of the year, the net 
liability position to Canadian residents was reduced 
to $33 million. With non-residents, the usual net asset 
position shifted during the year to a net liability posi- 
tion of $1.5 billion. 


An increase in Canadian non-bank holdings of 
foreign funds abroad led to a net outflow of $547 
million, down from the net outflow of $685 million 
in 1977. Net outflows have been recorded since 1974, 
when investors had run down these assets following 
the uncertainties which developed on the Euro-cur- 
rency market. Of the total 1978 outflow, $256 mil- 
lion went to the United States, $19 million to the 
United Kingdom and $272 million to other countries. 
By the end of the year, residents’ holdings of foreign 
funds abroad stood at $3.3 billion. 


Figure Xl 


Resident Holdings of Foreign Funds Abroad 
Avoirs des résidents de capitaux étrangers 
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Non-bank holdings of short-term funds abroad 
Avoirs non-bancaires de capitaux étrangers a court terme 
Chartered bank net foreign currency position with non residents 


Position nette en devises étrangéres des banques a charte 
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les pays, mais surtout des Etats-Unis. Ils ont servi en grande 
partie a financer les créances nettes en devises étrangéres sur 
les résidents du Canada. Au cours de l’année, les banques a 
charte canadiennes ont prété directement E.-U. $1.4 milliard 
au gouvernement du Canada, sur son crédit de confirmation. 
En outre, a cause des avantages fiscaux, ils ont fait de gros 
placements en actions privilégiées 4 terme et en obligations a 
intérét conditionnel libellées en dollars des Etats-Unis et 
émises par des sociétés canadiennes (sociétés d’Etat com- 
prises). Une partie des capitaux ont été déposés de nouveau 
dans les banques canadiennes, ce qui explique en partie 
Yaccroissement appréciable des engagements envers les rési- 
dents sous forme de dépéts en devises étrangéres. En fin 
d’année, la position débitrice nette envers les résidents cana- 
diens a été réduite 4 $33 millions. Quant aux non-résidents, 
la position créditrice nette habituelle s’est muée en une posi- — 
tion débitrice nette de $1.5 milliard. 


Les capitaux détenus 4 l’étranger par le secteur non ban- 
caire canadien ont augmenté, provoquant une sortie nette 
de $547 millions, comparativement a $685 millions en 1977. 
On a enregistré des sorties nettes depuis 1974, alors que les 
investisseurs avaient réduit ces avoirs en raison de l’instabilité 
des marchés des euro-devises. La sortie totale de 1978 s’est 
répartie entre les Etats-Unis ($256 millions), le Royaume-Uni 
($19 millions) et les autres pays ($272 millions). A la fin de 
année, les devises détenues par des résidents a Il’étranger ont 
totalisé $3.3 milliards. 
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Non-resident holdings of Canadian dollar deposits 
increased by $33 million, a marked slowdown in the 
build-up which has been occurring since the early 
seventies. A net inflow of $160 million from the 
United States and the United Kingdom more than 
offset the net outflow of $127 to other countries. By 
the end of the year, non-resident holdings amounted 


_ to a record level of $3.2 billion with $1.5 billion 


owned in the United States, $0.3 billion in the United 
Kingdom and $1.4 billion in other countries. 


A net increase in holdings of Government of 
Canada notes held by international agencies led to 
an inflow of $54 million as international agencies did 
not, during the year, draw down the totality of the 
funds advanced as subscriptions by the Government 
of Canada (Item D40). These holdings of non-interest, 
non-negotiable notes amounted to $436 million at 
the end of the year. 


Figure XII 
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Les dépéts en dollars canadiens que détenaient les non- 
résidents ont grossi de $33 millions; il s’agit d’un net ralentis- 
sement du taux d’accumulation constaté depuis les premiéres 
années de la décennie. Une entrée nette de $160 millions en 
provenance des Etats-Unis et du Royaume-Uni annulait une 
sortie nette de $127 millions vers les autres pays. A la fin de 
Pannée, les avoirs des non-résidents ont atteint le chiffre 
record de $3.2 milliards, dont $1.5 milliard aux Etats-Unis, 
$0.3 milliard au Royaume-Uni et $1.4 milliard dans les 
autres pays. 


L’accroissement net des billets 4 vue du gouvernment du 
Canada qui sont détenus par les organismes internationaux a 
provoqué une entrée de $54 millions, du fait que ceux-ci 
n’ont pas tiré la totalité des fonds avancés comme souscrip- 
tion par le gouvernement du Canada (poste D40). Les avoirs 
de ces billets, qui ne portent pas intérét et qui ne sont pas 
négociables, se chiffraient 4 $436 millions a la fin de l’année. 


Holdings by Non-residents of Selected Canadian Money Market Instruments 
Avoirs des non-résidents sous forme de certains instruments du marché monétaire canadien 
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Trading in money market paper (Government of 
Canada treasury bills, finance company paper, com- 
mercial paper and other short-term paper) led to a net 
inflow of $3 million, down substantially from the net 
inflow of $462 million recorded in 1977. Gross 
trading at $41 billion was at a record level with some 
90% of the total activity being accounted for by 
trading in finance company paper, other financial 
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Les échanges d’effets du marché monétaire (bons du 
Trésor du gouvernement du Canada, papier commercial, 
effets des sociétés de financement et autres effets a court 
terme) se sont soldés par une entrée de $3 millions, soit une 
chute considérable par rapport a l’entrée nette de $462 mil- 
lions enregistrée en 1977. Le volume brut des échanges a 
atteint un sommet a $41 milliards; environ 90 % de J’acti- 
vité totale a porté sur les effets des sociétés de financement, 
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Figure XIill 
Comparison of Resident and Non-resident Holdings of Selected Canadian 
Money Market Instruments 


Comparaison des avoirs de certains instruments du marché monetaire 
canadiens détenus par les résidents et les non-résidents 
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corporations’ paper (other than banks) and Govern- les effets des autres sociétés financiéres (autres que les 
ment of Canada treasury bills. There was no uniform banques) et sur les bons du Trésor du gouvernement du 
pattern within the categories of paper as net outflows Canada. Aucune constante ne se dégage a l’intérieur des 
of $286 million were recorded from trading in Gov- catégories d’effets, car le commerce des bons du Trésor du 
ernment of Canada treasury bills, commercial and gouvernement du Canada, de papier commercial et de papier 
banking paper and net inflows of $289 million in bancaire a produit une sortie nette de $286 millions et les 
other categories. The covered interest rate differential autres catégories, une entrée nette de $289 millions. Le 
- reached record highs in November of some 190 basis différentiel d’intérét aprés couverture a terme a atteint en 
points on representative money market paper and novembre des sommets de 190 points de base sur les effets 
338 basis points on treasury bills. By the end of the représentatifs du marché monétaire et de 338 points de base 
year, non-resident holdings of Canadian money sur les bons du Trésor. En fin d’année, les non-résidents 
market instruments amounted to $2.8 billion. This avaient investi $2.8 milliards dans des titres du marché moné- 
represented 20% of Government of Canada treasury taire canadien. Ces avoirs comprenaient 20 % des bons du 
bills held by general public, 22% of finance company Trésor du gouvernement canadien répartis au sein du public, 
paper, 7% of commercial paper, 10% of paper issued 22 % des effets des sociétés de financement, 7 % du papier 
by junior levels of government and their agencies, commercial, 10 % des effets émis par les paliers inférieurs de 
2% of paper issued by banks (excluding bankers’ gouvernement et leurs organismes, 2 % du papier émis par 
acceptances) and 20% of paper issued by other finan- les banques a charte canadiennes (a l’exception des accepta- 
cial intermediaries. tions bancaires) et 20 % des effets émis par les autres inter- 


médiaires financiers. 


Finance company borrowings from foreign banks Les emprunts des sociétés de financement auprés des 
and foreign affiliated companies decreased, leading to banques étrangéres et des sociétés étrangéres affiliées ont 
a net capital outflow of $8 million, compared to a net diminué, provoquant une sortie nette de capitaux de $8 mil- 
outflow of $55 million in 1977. Of the total 1978 net lions, comparativement a $55 millions en 1977. Ainsi des 
outflow, net outflows of $13 million and $20 million sorties nettes de $13 millions et de $20 millions respective- 
to the United States and United Kingdom were par- ment vers les Etats-Unis et le Royaume-Uni ont été atténuées 
tially offset by a net inflow of $25 million from other par une entrée nette de $25 millions provenant des autres 
countries. By the end of the year, non-resident banks pays. En fin d’année, les banques et les sociétés affiliées non 
and affiliated companies had claims of some $0.8 bil- résidentes avaient des créances de prés de $0.8 milliards sur 
lion on Canadian finance companies. les sociétés de financement canadiennes. 


TEXT TABLE XIII. Other Short-term Capital Transactions, 1974 - 1978 


TABLEAU EXPLICATIF XIII. Autres opérations sur capitaux 4 court terme, 1974 - 1978 
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= 1974 1975 1976 197g 1978P 


Détail 


millions of dollars — millions de dollars 


Chartered bank Canadian dollar claims on non- 
residents — Avoirs en dollars canadiens des banques 


a charte sur des non-résidents — 29 te Syl] 2 5 — 96 ae ANG 
Short-term foreign currency bank borrowing abroad 
by Canadians — Emprunts bancaires canadiens a 
court terme en devises etrangeres de l’étranger aS + eD2 + 143 a KO) + 169 
Accounts with related companies! — Comptes avec 
i ges] = ay eS — 248 — 501 — 152 
chee Creat + 134 + 419 ea 0) — 671 — 1,878 
Total ae lily + 493 + 198 — 1,167 — 1,845 


1 Includes accounts with parent, subsidiary and affiliated peomneee: as seapesdeartee’ 
1 Comprend les comptes ouverts avec des sociétés méres, des filiales et des entrepr Sa 
2 ireludes accounts Bay able and receivable with unrelated companies, gold liabilities to non-residents and miscellaneous transactions. 


, 


2 Comprend les créances et dettes exigibles avec des entreprises non apparentees, les engagements-or envers des non-residents et des tran- 
sactions diverses. 


Other short-term capital transactions led to a net 
outflow of $1,845 million, up from the net outflow 
of $1,167 million recorded in 1977. The bulk of the 
1978 net outflow was due to a debit entry made to 
offset the effect of the U.S. $1.4 billion borrowing of 
the Government of Canada from the Canadian char- 
tered banks under the standby credit facilities. The 
credit entry to record these borrowings appeared 
under official monetary liabilities (Item KS). (For 
further details as to the treatment in the balance of 
payment statistics of the Government of Canada 
borrowing, please see the Technical Note.) Transac- 
tions in the remaining short-term capital items led to 
a net outflow of $214 million which included, among 
other things, a net outflow from transactions in cor- 
porate receivables and payables, a net inflow from 
borrowing from foreign banks and a net inflow from 
the decrease in the Canadian dollar claims of char- 
tered banks with non-residents. 


Technical Note to the Banking Data 


During 1978, a number of modifications were 
made to the reporting requirements of the Canadian 
chartered banks. These changes affected their returns 
with respect to foreign currency assets and liabilities, 
and Canadian dollar assets and liabilities with non- 
residents as carried on the books of head offices and 
branches in Canada. 


These reports are submitted to banking authorities 
in Canada, and form the basis for the data on flows 
through the Canadian banking system contained in the 
balance of payments reports. The revised reporting 
requirements were introduced for the reporting period 
ended June 30, 1978, and affect certain of the pub- 
lished balance of payments series. 


The changes affecting balance of payments data 
relate to the treatment given to “items in transit”, 
“interest accrued on claims’ and “provisions for 
losses”. In contrast to previous returns, “items in 
transit” and ‘accrued interest” are now excluded 
from the data. In addition, claims, which previously 
were reported net of specific provisions for losses, are 
now reported before any deductions for provisions 
for losses. 


While the latter change constitutes an improve- 
ment for balance of payments purposes, the exclusion 
of “items in transit”’ and “accrued interest” from the 
banks’ returns will require some adjustments to 
reported bank data. As a result, banking flows con- 
tained in the balance of payments reports will no 
longer be derived directly from the data on foreign 
currency assets and liabilities of the Canadian char- 
tered banks published in the Bank of Canada Review, 
which had previously been reproduced in Table 12 of 
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Les autres transactions sur capitaux a court terme se sont 
soldées par une sortie de $1,845 millions, contre $1,167 mil- 
lions en 1977. La majeure partie de la sortie nette enregistrée 
en 1978 est imputable a l’écriture débitrice liée 4 ’emprunt 
de E.-U. $1.4 milliard que le gouvernement du Canada a fait 
auprés des banques a charte canadiennes aux termes du crédit 
de confirmation. L’écriture créditrice correspondant 4a ces 
emprunts a été passée dans les engagements monétaires offi- 
ciels (poste K5). (Pour une explication détaillée du traite- 
ment des emprunts du gouvernement du Canada dans les 
statistiques de la balance des paiements, se reporter a la note 
technique.) Les opérations portant sur les autres formes de 
capitaux a court terme ont donné lieu 4 une sortie nette de 
$214 millions qui résultait notamment d’une sortie nette au 
chapitre des créances et des dettes exigibles des sociétés, une 
entrée nette provenant des emprunts auprés des banques | 
étrangéres et une entrée nette produite par la diminution des 
créances en dollars canadiens des banques 4 charte sur les 
non-résidents. 


Note technique sur les données bancaires 


En 1978, plusieurs modifications ont été apportées aux 
modalités de déclaration des banques a charte canadiennes; 
elles ont concerné leurs avoirs et engagements en monnaies 
étrangéres et leurs avoirs et engagements en dollars canadiens 
auprés des non-résidents, tels qu’ils figurent dans la compta- 
bilité de leurs siéges sociaux et de leurs succursales au Canada. 


Ces déclarations sont transmises aux autorités bancaires — 
canadiennes et constituent la base des données diffusées dans | 
les publications de la balance des paiements sur les flux de | 
capitaux passant par le systéme bancaire du Canada. Les 
nouvelles modalités ont été introduites pour la période de | 
déclaration finissant le 30 juin 1978. | 


Ces modifications influent sur certaines séries publiées de 
la balance des paiements, du fait qu’elles portent sur le traite- | 
ment accordé aux “‘éléments en transit”’, aux “intéréts courus 
sur créances” et aux “provisions pour pertes”. Contrairement — 
aux déclarations précédentes, les “éléments en transit” et les 
“intéréts courus” sont maintenant exclus des données; en | 
outre, les créances qui auparavant étaient déclarées nettes de 
provisions pour pertes ne font maintenant lobjet d’aucune 
déduction a ce titre. 


Ce dernier changement constitue une amélioration pour la | 
balance des paiements, mais l’exclusion des “éléments en’ 
transit” et des “‘intéréts courus” dans les déclarations des 
banques obligera a faire certains ajustements aux données 
bancaires. Par conséquent, les flux bancaires mentionnés — 
dans les publications de la balance des paiements ne seront 
pas obtenus directement 4 partir des données sur les avoirs 
et engagements en monnaies étrangéres des banques a charte | 
canadiennes que publie la Revue de la Banque du Canada, 
données qui étaient auparavant reproduites au tableau 12 des | 


the Quarterly Estimates of the Canadian Balance of 
International Payments. Instead, the claims out- 
standing from which balance of payments flows are 
derived will consist of: 


Claims as per Bank of Canada Review 


Add: accrued interest 
items in transit 


Claims as per Quarterly Estimates on Canadian Bal- 
ance of International Payments. 


The integration of these changes affects the char- 
tered bank net foreign currency position with non- 
residents (Item D61). 


In addition, insofar as the banks’ Canadian dollar 
operations are concerned, the reporting requirements 
have been extended so as to include claims on and 
liabilities to foreign branches. These claims had pre- 
viously been estimated by using net Canadian dollar 
assets at foreign branches as a proxy for head office 
claims on foreign branches. These changes affect ‘‘non- 
resident holdings of Canadian dollar deposits”? (Item 
D71) and “other short-term capital transactions” 
(Item D82). 


MULTILATERAL SETTLEMENTS 


Table 28 shows the composition of Canada’s bal- 
ance of payments over the years 1974 to 1978 
identifying some key elements in transactions with 
the United States and with all other non-residents, 
and showing separately current account transactions 
in monetary gold and in accounts with the IMF as 
well as changes in Canada’s holding of SDRs and 
IMF position. 


The table shows that all transactions with coun- 
tries other than the United States from 1974 to 1978 
gave rise to net receipts by Canada of over $5.8 bil- 
lion ranging between a net receipt of $3.8 billion in 
1976 to a net payment of almost $900 million in 
1974. Apart from the sharp swings in the current 
account balances with these countries there were 
also substantial changes in the pattern of capital 
transactions in short-term and long-term forms, as 
described elsewhere. 


With the United States, current account deficits 
were above $4 billion in each year from 1975 to 1978. 
For the years 1975 and 1978 deficits of $4.8 billion 
were recorded. Net capital movements in long-term 
forms during the five-year period resulted in inflows 
of $14.7 billion. Capital movements in short-term 
forms ranged from an outflow of $14 million in 1976 
to an inflow of $2.1 billion in 1975; in 1978 a net 
inflow of $1.6 billion was recorded. 
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Estimations trimestrielles de la balance canadienne des paie- 
ments internationaux. Dorénavant, les créances en cours 
servant de base aux flux de la balance des paiements seront 
établies de la maniére suivante: 


Créances, selon la Revue de la Banque du Canada 


Plus: intéréts courus 
éléments en transit 


Créances, selon les Estimations trimestrielles de la balance 
canadienne des paiements internationaux. 


Ces modifications ont influé sur la position nette en 
devises étrangéres des banques 4 charte vis-a-vis des non- 
résidents (poste D61). 


Par ailleurs, en ce qui concerne les opérations des banques 
en dollars canadiens, les modalités de déclaration ont été 
étendues de maniére 4 comprendre les créances et engage- 
ments a l’égard de succursales étrangéres. Ces créances étaient 
auparavant estimées en prenant les avoirs nets en dollars 
canadiens auprés des succursales étrangéres pour représenter 
les créances des siéges sociaux sur ces succursales. Ces change- 
ments ont une influence sur les “‘avoirs des non-résidents sur 
le Canada sous forme de dépéts en dollars” (poste D71) et les 
“autres opérations sur capitaux 4 court terme” (poste D82). 


REGLEMENTS MULTILATERAUX 


Le tableau 28 présente la composition de la balance cana- 
dienne des paiements de 1974 4 1978, en identifiant quelques 
éléments importants des transactions avec les Etats-Unis ou 
le reste du monde et en indiquant séparément les opérations 
courantes relatives a l’or monétaire et aux comptes du FMI, 
ainsi que les variations des avoirs du Canada en DTS et de 
sa position au FMI. 


D’aprés ce tableau, on constate que de 1974 a 1978, 
toutes les transactions avec des pays autres que les Etats-Unis 
ont donné lieu a des recettes nettes de plus de $5.8 milliards, 
allant d’une recette nette de $3.8 milliards en 1976 a un paie- 
ment net de presque $900 millions en 1974. Outre les revire- 
ments considérables relevés pour le solde du compte courant 
a l’égard de ces pays, les transactions sur capitaux a court et 
4 long terme ont également beaucoup fluctué, comme cela 
est décrit ailleurs. 


Avec les Etats-Unis, les déficits en compte courant ont 
dépassé le chiffre des $4 milliards 4 chacune des années 
observées, atteignant méme $4.8 milliards en 1975 et en 
1978. Les mouvements nets de capitaux a long terme ont 
produit des entrées totalisant $14.7 milliards pendant la 
période de cing ans. Les flux de capitaux a court terme ont 
varié entre une sortie de $14 millions en 1976 a une entrée 
de $2.1 milliards en 1975; une entrée nette de $1.6 milliard 
a été enregistrée en 1978. 


Net errors and omissions in the period 1974 to 
1978 amounted to $9.3 billion which reflected the 
imbalance in interarea transactions as Canada had net 
receipts of $3.4 billion from the United States and 
$5.9 billion from the rest of the world. If there were 
no errors and omissions the balance of interarea trans- 
fers would be zero. 


OFFICIAL INTERNATIONAL MONETARY 
ASSETS AND LIABILITIES 


Net official monetary assets, excluding valuation 
adjustments, decreased by $3,299 million, compared 
to a net decrease of $1,421 million recorded in the 
previous year. The 1978 net decrease was composed 
of a reduction of $184 million in reserve assets and 
an increase of $3,115 million in official monetary 
liabilities. Valuation adjustments, shown in Table 33, 
increased the value of the reserves by $472 million 
during 1978. These adjustments represent the effect 
on the Canadian dollar value of the reserves of changes 
in the value of the Canadian dollar vis-a-vis other 
currencies and Special Drawing Rights (SDRs).! 


1 Since July 1, 1974, the IMF has linked the value of the 
SDR to a basket of 16 currencies the value of which may 
fluctuate from day to day. This affects the components of 
reserves other than convertible currencies, i.e., gold, SDRs 
and Canada’s reserve position with the IMF. 


Figure XIV 
Official Monetary Assets 
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Les erreurs et omissions nettes de la période de 1974 a 
1978 se sont élevées a $9.3 milliards, ce qui traduit le désé- 
quilibre des opérations interzones; les opérations du Canada 
avec les Etats-Unis et avec le reste du monde se sont soldées 
respectivement par des recettes de $3.4 milliards et $5.9 mil- 
liards. S’il n’y avait pas d’erreurs ni d’omissions, le solde des 
transferts interzones serait nul. 


BILAN MONETAIRE INTERNATIONAL OFFI- 
CIEL 


Si l’on ne tient pas compte des ajustements de valeur, les 
avoirs monétaires officiels ont diminué de $3,299 millions, 
contre $1,421 millions l’année précédente. En effet, les 
réserves ont décru de $184 millions en 1978, alors que les 
engagements monétaires officiels se sont accrus de $3,115 
millions. Les ajustements de valeur présentés au tableau 33 
ont fait augmenter la valeur des réserves de $472 millions 
pendant l’année. Ces ajustements représentent l’effet des 
fluctuations de la monnaie canadienne par rapport aux 
autres devises et au droit de tirage spécial (DTS)! sur la 
valeur des réserves en dollars canadiens. 


1 Depuis le 1°! juillet 1974, le FMI a relié la valeur du DTS a un panier 


de 16 devises dont le cours peut varier d’un jour a l’autre. Ces fluc- 
tuations influent sur les éléments des réserves autres que les devises 
convertibles, c’est-a-dire l’or, les DTS et la position de reserve du 
Canada au FMI. 
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The net decrease of $184 million in reserve assets 
was composed of an increase of $238 million in 
foreign currency holdings and decreases of $21 mil- 
lion in holdings of SDRs, $391 million in Canada’s 
position with the International Monetary Fund (IMF) 
and of $10 million in holdings of gold. The decrease 
in gold consisted of a decline of $22 million due to 


- the sales at market related prices of 112.3 thousand 


ounces of gold for Canadian commemorative coins 
and an increase of $13 million for 235.3 thousand 
ounces of gold repurchased at the official price (SDR 
35 per ounce) from the IMF under the gold restitu- 
tion programme. This programme provides for the 
return, over a four-year period, of one sixth of the 
IMF’s gold holdings to member countries. In 1978 
the gold purchases from the IMF were completely 
financed by a decrease in Canada’s position with 
the IMF as Canada paid for the gold with Canadian 
dollars. By the end of the year, reserve assets stood 
at U.S. $4.6 billion. 


TEXT TABLE XIV. Official Financing, 1978 
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TABLEAU EXPLICATIF XIV. Financement officiel, 1978 


La réduction nette de $184 millions des réserves résultait 
d’un accroissement de $238 millions des avoirs de devises et 
de diminutions de $21 millions des avoirs sous forme de DTS, 
de $391 millions de la position du Canada auprés du Fonds 
monétaire international (FMI) et de $10 millions des avoirs 
en or. Cette derniére diminution a consisté en une baisse de 
$22 millions due a la vente a des prix influencés par le marché 
de 112.3 milliers onces d’or pour la frappe de piéces de mon- 
naie commémoratives canadiennes et en une hausse de $13 
millions résultant du rachat de 235.3 milliers onces d’or fait 
auprés du FMI au prix officiel (35 DTS l’once) en vertu du 
programme de restitution d’or. Le programme prévoit le retour 
sur une période de quatre ans d’un sixiéme des avoirs en or 
du FMI aux pays membres. En 1978, les achats d’or auprés 
du FMI ont été entiérement financés par une diminution de 
la position du Canada au FMI, alors que le Canada a payé 
Por en dollars canadiens. A la fin de l’année, les réserves se 
chiffraient a E.-U. $4.6 milliards. 


Total 
Net use of ofita 
Emploi net financing 
Total 
Reserve Government of Canada financing du finan- 
assets! cement 
Financement du gouvernement du Canada officiel 
Avoirs de 
réserve! “ 
Period Stand by credits! Securities Other 
long-term 
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Valeurs Autres Total 
Canadian Foreign mobiliéres capitaux 
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; : , 3 , i i f payments tables. 
1 Sins for official monetary items in this statement are the reverse of those in the main balance of pa 
1 ee cet état, les postes aoe réserves monétaires officielles ont des signes contraires a ceux des principaux tableaux de la balance 


des paiements. 


The $3,115 million increase in official monetary 
liabilities represented the Canadian dollar equivalent 
of borrowings of U.S. $1.4 billion from Canadian 
chartered banks and U.S. $1.3 billion from foreign 
banks under standby credit arrangements. 


Following the trend started in the latter part of 
1976, the Canadian dollar continued to decline 
throughout 1978. In order to relieve the downward 
pressure on the dollar and its inflationary conse- 
quences, the authorities undertook a series of mea- 
sures to. encourage inflows of capital and thereby 
finance the current account deficit without undue 
pressure on the Canadian dollar. 


From 91.41 U.S. cents at the beginning of 1978, 
the Canadian dollar fell steadily in the first four 
months of the year, reaching a low of 86.63 US. 
cents in April. This deterioration occurred in spite of 
two increases in the Bank Rate from 7.5% to 8.5% 
and borrowing by the Canadian government of USS. 
$1.3 billion from Canadian banks and U.S. $750 mil- 
lion in the New York bond market. Following the 
announcement of further foreign borrowing from 
foreign banks and the German capital market, the 
Canadian dollar reversed temporarily its downward 
trend reaching in May a high of 90.35 US. cents. In 
May, the Canadian government repaid U.S. $700 mil- 
lion of its borrowing from chartered banks. The Cana- 
dian dollar resumed its decline in June reaching, in 
October, 83.63 U.S. cents, its lowest level since 
April 1933. During that period, the Bank Rate was 
raised three times to a high of 10.25% and the Cana- 
dian government borrowed an additional U.S. $1.8 
billion from banks and announced a further bor- 
rowing of U.S. $750 million on the New York bond 
market. Moreover, the Bank of Canada sold some of 
its holdings of Government of Canada bonds to sus- 
tain long-term yields, thereby encouraging flows of 
funds into Canada. The Canadian dollar recovered, 
reaching at the beginning of November a high of 
86.13 U.S. cents following the announcement on 
November 1 by the United States government of 
measures to stabilize its currency. The Canadian 
authorities followed suit by increasing the Bank 
Rate to 10.75%. In December the Canadian govern- 
ment borrowed an additional U.S. $300 million 
from foreign banks. The value of the Canadian dollar 
decreased in December and closed the year at 84.33 
WESa Cents: 


Technical Note — 
Financing 


Government of Canada 


In the latter part of 1977 and throughout 1978, 
the Government of Canada engaged in a number of 
initiatives to bolster Canada’s foreign exchange 
reserves. These arrangements consisted of: 


A revolving standby credit facility arranged by the 
Bank of Canada with Canadian chartered banks in 
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L’augmentation de $3,115 millions des engagements moné- 
taires officiels représentait l’équivalent en dollars canadiens 
d’emprunts de E.-U. $1.4 milliard auprés des banques a charte 
canadiennes et de E.-U. $1.3 milliard auprés des banques 
étrangéres en vertu du crédit de confirmation. 


La baisse du dollar canadien, qui avait commencé pendant 
les derniers mois de 1976, s’est poursuivie durant toute 
Vannée. Afin d’atténuer la pression a la baisse sur le dollar 
et ses conséquences inflationnistes, les pouvoirs publics ont 
pris un train de mesures visant a stimuler l’entrée de capitaux 
de maniére a financer le déficit du compte courant sans pour 
cela mettre trop de pression sur le dollar canadien. 


Le dollar canadien, dont le cours était de 91.41: cents 
américains au début de 1978, a baissé réguliérement au cours 
des quatre premiers mois de l’année, atteignant 86.63 cents 
américains en avril. Or, deux majorations du taux d’escompte, 
qui est passé de 7.5 % a 8.5 %, et les emprunts faits par le 
gouvernement du Canada de E.-U. $1.3 milliard auprés des 
banques canadiennes et de E.-U. $750 millions sur le marché 
obligataire de New York sont demeurés sans effet. Par suite 
de l’annonce de nouveaux emprunts étrangers auprés de ban- 
ques étrangéres et sur le marché allemand des capitaux, le 
dollar canadien s’est ressaisi temporairement et a remonté 
en mai a 90.35 cents américains. En mai, le gouvernement 
canadien a remboursé aux banques a charte une partie de son 
emprunt (E.-U. $700 millions). Le dollar canadien s’est remis 
a baisser en juin jusqu’d enregistrer en octobre son plus bas 
niveau depuis avril 1933, soit 83.63 cents américains. Au 
cours de cette période, le taux d’escompte a été majoré a 
trois reprises pour s’établir 4 10.25 % et le gouvernement 
canadien a emprunté E.-U. $1.8 milliard auprés des banques 
et a annoncé qu’il allait lancer un autre emprunt de E.-U. 
$750 millions sur la place de New York. En outre, la Banque 
du Canada a vendu une partie de ses avoirs d’obligations du 
gouvernement du Canada afin de soutenir les rendements a 
long terme et, par le fait méme, encourager l’afflux de capi- 
taux au Canada. Le dollar canadien s’est quelque peu raf- 
fermi, remontant au début de novembre a 86.13 cents amé- 
ricains, par suite de l’annonce le 1€f novembre des mesures 
que comptait prendre le gouvernement des Etats-Unis pour 
stabiliser sa monnaie. Les autorités canadiennes ont fait de 
méme et ont haussé le taux d’escompte a 10.75 %. En 
décembre, le gouvernement canadien a contracté un emprunt 
additionnel de E.-U. $300 millions auprés de banques étran- 
géres. Le dollar canadien s’est replié en décembre et a cléturé 
Vannée a 84.33 cents américains. 


Note technique — Financement du gouvernement du 
Canada 


A la fin de 1977 et au cours de 1978, le gouvernement du 
Canada a pris plusieurs mesures pour soutenir les réserves de 
change du Canada: 


Une facilité de crédit de confirmation établie par la Banque 
du Canada auprés des banques a charte canadiennes en 


October 1977 under which the Government could 
initially borrow up to U.S. $1% billion and which was 
increased to U.S. $2% billion in April 1978. This 
credit facility is available for a period of seven years 
and entitles the Government to borrow for terms of 
one, two, three or six months at its option and to 
re-borrow the amounts repaid. The Government may 
cancel all or any portion of the unused facility at any 
time without penalty. Drawings commenced in March 
1978 and amounted to U.S. $1.4 billion by the end 
of 1978. 


A bond issue in New York of U.S. $750 million 
announced in February 1978 composed of three 
tranches: U.S. $250 million due April 1, 1983, 
U.S. $250 million due October 1, 1985, and US. 
$250 million due April 1, 1998. The proceeds were 
made available to the Government of Canada on 
April 5, 1978. 


A borrowing of 17% billion Deutsche Marks consisting 
of a four-year loan and a private placement of five 
and six-year notes arranged in April 1978 with the 
Deutsche Bank of West Germany for delivery in May 
1978. 


A revolving standby credit facility with a group of 
United States and other foreign banks announced on 
April 27, 1978 and signed on June 23, 1978, under 
which the Government is able to borrow up to US. 
$3 billion for a period of up to eight years. The 
Government has the right to draw down and repay 
at any time under the terms of the agreement, and, 
at its option, to cancel without penalty all or any 
portion of the facility unutilized at the time of can- 
cellation. Drawings commenced in July 1978 and 
amounted to U.S. $1.3 billion by the end of 1978. 


A bond issue in New York of U.S. $750 million an- 
nounced on September 20. The proceeds were made 
available to the Government of Canada in October 
1978. 


As borrowings are made the proceeds constitute 
part of Canada’s international reserves and are re- 
flected in the movements in reserve assets in the 
Canadian balance of payments statistics. 


The related liabilities are of two basic types and 
are treated in the balance of payments according to 
their particular characteristics. Inflows from the bond 
issues in New York and proceeds of the Deutsche 
Mark borrowing are treated as long-term capital 
movements: the bond and note issues in Item D32 
as portfolio investment in Government of Canada 
securities (a treatment consistent with that followed 
in respect of Government of Canada issues placed in 
Germany, Italy, and the United States in 1968) and 
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octobre 1977, en vertu de Bauell le gouvernement pouvait 
emprunter, initialement, jusqu’a E.-U. $1% milliard et qui a 
été haussée 4 E.-U. $2% milliards en avril 1978. Cette facilité 
de crédit est ouverte pour une période de sept ans et autorise 
le gouvernement 4 emprunter, 4 son choix, a des échéances 
de un, deux, trois ou six mois et 4 réemprunter les montants 
remboursés; de plus, le gouvernement peut annuler tout ou 
partie de la ligne de crédit inutilisée, et ce, A tout moment 
sans pénalité. Les tirages ont commencé en mars et ont tota- 
lisé E.-U. $1.4 milliard a la fin de 1978. 


Une émission d’obligations de $750 millions américains sur 
la place de New York annoncée en février 1978 et composée 
de trois tranches: E.-U. $250 millions remboursables le 
1€t avril 1983, E-U. $250 millions remboursables le 1¢t 
octobre 1985, et E.-U. $250 millions remboursables le 
1€f avril 1998. Le produit de cette émission a été mis a la 
disposition du gouvernement du Canada le 5 avril 1978. 


Un emprunt de 1% milliard de marks allemands contracté en 
avril 1978 auprés de la Deutsche Bank de 1’Allemagne de 
Ouest et livrable en mai, consistant en un prét a quatre ans 
et en un placement privé de billets 4 cing et six ans. 


Une facilité de crédit de confirmation renouvelable avec un 
groupe de banques américaines et étrangéres, que le gouver- 
nement a annoncée le 27 avril 1978 et conclue le 23 juin 1978, 
selon laquelle il pourra emprunter jusqu’a E.-U. $3 milliards 
sur une période allant jusqu’a huit ans. En vertu des clauses 
de cet accord, le gouvernement a le droit de faire des tirages 
et des remboursements 4 tout moment et, 4 son choix, d’an- 
nuler sans pénalité la totalité ou une partie inutilisée de sa 
ligne de crédit. Commencés en juillet 1978, les tirages ont 
totalisé E.-U. $1.3 milliard a la fin de l’année. 


Une émission d’obligations de E.-U. $750 millions sur la 
place de New York annoncée le 20 septembre. Le produit de 
cette émission a été mis a la disposition du gouvernement du 
Canada en octobre 1978. 


Au moment ot les emprunts sont contractés, leurs pro- 
duits entrent dans les réserves internationales du Canada et 
sont comptabilisés dans les statistiques de la balance cana- 
dienne des paiements avec les mouvements des avoirs de 
réserve. 


Les engagements correspondants sont fondamentalement 
de deux sortes et sont traités dans la balance des paiements 
en fonction de leurs caractéristiques particuliéres. Les entrées 
de capitaux provenant des émissions obligataires 4 New York 
et de l’emprunt en marks allemands sont considérées comme 
des mouvements de capitaux a long terme: les émissions 
d’obligations et de billets sont comptabilisées au poste D32 
comme des placements de portefeuille en titres du gouverne- 
ment du Canada (un traitement conforme 4 celui adopté 
pour les émissions que le gouvernement du Canada avait 


the bank loan portion of the Deutsche Mark bor- 
rowing in Item DSO as other long-term capital trans- 
actions. 


The revolving standby credits with commercial 
banks have no exact precedent in the history of the 
Canadian balance of payments and for this reason 
their treatment merits special attention. It has involved 
consideration of a number of factors, including the 
nature of the financial claims and the flexibility of 
the financing arrangements. The financings have been 
viewed by balance of payments statisticians as con- 
forming broadly with drawings in 1962 and 1968 on 
the central bank reciprocal credit facility with the 
United States monetary authorities. Accordingly, the 
standby credits have been classified in the balance of 
payments statements as official monetary liabilities 
(Item K5). Official monetary liabilities consisted 
previously of the use of IMF credit, the activation of 
swap arrangements under central bank reciprocal 
credit facilities and foreign exchange deposits of non- 
residents at the Bank of Canada. 


A complication arises in the presentation in the 
balance of payments of drawings by the Government 
of Canada on the Canadian chartered bank credit 
facility. To the extent that credits extended to the 
Government of Canada by the Canadian chartered 
banks are financed out of increased liabilities to non- 
residents of Canada, they are implicitly reflected as 
inflows in the capital account. Since, however, the 
drawings on the standby credit facility to finance the 
accumulation of reserves are also recorded in net 
official monetary movements as official monetary 
liabilities, an additional entry is required to avoid 
double counting. This entry is made in the series 
“other short-term capital transactions” (Item D82) 
and, in effect, reallocates from capital movements to 
net official monetary movements the borrowing by 
the official sector to bolster the reserves. 


SELECTED TRANSACTIONS BETWEEN 
CANADA AND THE UNITED STATES 
ASSOCIATED WITH CANADIAN AUTO- 
MOTIVE MANUFACTURING 


The accompanying statement updates data pub- 
lished in previous editions of this publication on the 
main current and capital account movements between 
Canada and the United States within the automotive 
sector. As in previous publications, it covers the four 
major automobile manufacturers in Canada and 
manufacturers of automotive parts and accessories. 


The statement does not purport to show the com- 
plete balance of payments impact of the Automotive 
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placées en 1968 en Allemagne, en Italie et aux Etats-Unis) 
et la part de l’emprunt en marks allemands contractée sous 
forme de prét bancaire est enregistrée au poste DSO avec 
les autres transactions sur capitaux a long terme. 


Les crédits de confirmation renouvelables auprés de 
banques commerciales n’ont pas, 4 strictement parler, de 
précédent dans Vhistoire de la balance canadienne des paie- 
ments; de ce fait, leur comptabilisation a mérité une atten- 
tion particuliére et a conduit 4 considérer plusieurs facteurs, 
notamment la nature des créances financiéres et la souplesse 
des arrangements financiers. Les statisticiens de la balance 
des paiements ont considéré que ces modes de financements 
correspondaient d’une maniére générale aux tirages de 1962 
et 1968 sur la facilité de crédit réciproque établie avec les 
autorités monétaires des Etats-Unis. En conséquence, les 
crédits de confirmation ont été classés dans la balance des 
paiements au sein des engagements monétaires officiels 
(poste KS). Les engagements monétaires officiels compre- 
naient auparavant le recours au crédit du FMI, les accords 
de crédit croisé activés en vertu de facilités de crédit réci- 
proque passées entre banques centrales et les dépdts en 
devises des non-résidents 4 la Banque du Canada. 


La situation est un peu plus complexe en ce qui concerne 
la présentation dans la balance des paiements des tirages 
effectués par le gouvernement du Canada sur sa facilité de 
crédit auprés des banques a charte canadiennes. Dans la 
mesure ov les crédits consentis par ces banques au gouverne- 
ment du Canada sont financés a partir d’un accroissement 
des engagements envers les non-résidents, ils sont implicite- 
ment pris en compte comme entrées de capitaux dans le 
compte de capital. Toutefois, comme les sommes prélevées 
sur la facilité de crédit de confirmation pour financer l’accu- 
mulation des réserves sont aussi enregistrées au sein des 
mouvements monétaires officiels nets, comme engagements 
monétaires officiels, il faut passer une écriture supplémen- 
taire pour éviter de les compter deux fois. C’est ce quia été 
fait, au poste D82 (Autres transactions sur capitaux a court 
terme), ce qui entraine que l’emprunt effectué par le secteur 
officiel pour soutenir les réserves passe des mouvements de 
capitaux a court terme aux mouvements monétaires officiels 
nets. 


CERTAINES TRANSACTIONS ENTRE LE CANA- 
DA ET LES ETATS-UNIS LIEES A LINDUSTRIE 
AUTOMOBILE CANADIENNE 


L’état ci-aprés présente une révision et une mise a jour des 
chiffres qui ont été publiés dans les éditions précédentes de 
cette publication sur les principales opérations du compte 
courant et du compte de capital entre le Canada et les Etats- 
Unis dans le secteur de l’automobile. Comme dans les publi- 
cations précédentes, il porte sur les quatre principaux fabri- 
cants d’automobiles du Canada et sur les fabricants de 
piéces et d’accessoires automobiles. 


L’état ne vise pas 4 présenter l’incidence entiére de l’ac- 
cord sur les produits de l’automobile, étant donné que les 


Products Agreement as, besides international freight 
costs which are generally excluded from the reported 
values of vehicles and parts, the effects on trade with 
third countries and on other sectors of the economy 
are not covered. 


In identifying the automotive industry, for the 


' purpose of this publication, particular attention was 


paid to the manufacturers resident in Canada whose 
products could be identified in merchandise trade 
statistics. In addition to the automobile manufac- 
turers, this publication covers suppliers and product 
manufacturers engaged in the automotive after- 
market industries (where identifiable in balance of 
payments surveys). 


Canada - United States trade in automotive prod- 
ucts, shown in this publication, is measured by com- 
paring the import statistics of each country. United 
States statistics on imports from Canada (converted 
to Canadian dollars) are used to represent Canadian 
exports because this enables a more exact comparison 
of the two trade flows. This greater exactness results 
from several factors. Customs revenue is collected on 
the basis of import documentation and consequently, 
the filing and scrutiny of documents is more rigorous. 
Also the availability of an import tariff code enables 
a more precise and detailed commodity classification. 
The data derived from this exercise are accepted in 
both Canada and the United States as the official 
measure of trade in automotive products. Statistics 
on imports of parts from the United States include 
parts destined for export to countries other than the 
United States in the form of knocked-down vehicles. 
It should also be noted that retroactive adjustments 
to imported parts for special tooling charges have 
been excluded from the trade statistics as they are 
included with service transactions for balance of pay- 
ments coverage and timing requirements. 


Total exports of motor vehicles and parts to the 
United States totalled $11,992 million in 1978, up 
22% from the previous year. Imports of automotive 
products recorded a more moderate growth, rising 
by 15% to $12,554 million. The resultant deficit on 
automotive trade with the United States amounted 
to $562 million, about half the level recorded in 
1977. The net surplus on trade in assembled cars, 
trucks and other motor vehicles rose by nearly a 
third to $2,711 million. This development was partly 
offset by a 4% rise in the deficit on trade in parts, 
including tires and tubes, to $3,273 million. 


Other selected current account transactions, com- 
prising interest and dividends and business services, 
including special tooling and other automotive 
charges, produced a deficit of $598 million in 1978, 
$68 million higher than in 1977. Net payments in 
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frais de transport international sont généralement exclus 
de la valeur des véhicules et des piéces déclarées par les fabri- 
cants et que, de plus, les effets correspondants sur le com- 
merce avec des pays tiers et sur les autres secteurs de 1’éco- 
nomie ne sont pas pris en compte. 


En distinguant l’industrie de l’automobile dans cette publi- 
cation, on a accordé une attention particuliére aux fabricants 
résidant au Canada dont les produits peuvent étre identifiés 
dans les statistiques du commerce de marchandises. Outre les 
fabricants d’automobiles, cet état englobe les fournisseurs et 
les fabricants en activité dans le secteur de l’aprés-vente 
(lorsqu’il est possible de les connaitre par les enquétes de la 
balance des paiements). 


Pour arriver aux chiffres sur le commerce de produits de 
automobile entre le Canada et les Etats-Unis, présentés dans 
cette publication, on a comparé les statistiques des deux pays 
sur les importations. On a eu recours aux chiffres américains 
sur les importations en provenance du Canada (exprimées en 
dollars canadiens) pour représenter les exportations cana- 
diennes parce que cela permettait de comparer de facon plus 
précise les deux flux commerciaux. Cette amélioration de la 
précision est la résultante de plusieurs facteurs. Les recettes 
douaniéres étant établies 4 partir des documents d’importa- 
tion, le classement et la vérification de ces piéces sont plus 
rigoureux. En outre, grdce au code du tarif douanier, la clas- 
sification par produit des importations est plus exacte et 
détaillée. Les données résultant de ce travail ont été acceptées 
par le Canada et les Etats-Unis comme la mesure officielle du 
commerce des produits de l’automobile. Les statistiques sur 
les importations de piéces des Etats-Unis englobent les piéces 
destinées a étre exportées dans d’autres pays que les Etats- 
Unis sous forme de véhicules en piéces détachées. Il convient 
également de souligner que les ajustements rétroactifs sur les 
piéces importées des Etats-Unis, destinés a prendre en compte 
les frais spéciaux et de conception technique, ont été exclus 
des statistiques commerciales et figurent avec les services, du 
fait des contraintes de couverture et de chronologie de la 
balance des paiements. 


Les exportations totales de véhicules automobiles et de 
piéces vers les Etats-Unis se sont chiffrées 4 $11,992 millions 
en 1978, en hausse de 22 % sur l’année précédente. Les 
importations de produits automobiles ont progressé de fagon 
plus modérée, soit de 15 %, pour atteindre $12,554 millions. 
Totalisant $562 millions, le déficit du commerce automobile 
avec les Etats-Unis est environ de moitié moindre que celui 
de 1977. Le commerce de voitures, camions et autres véhi- 
cules automobiles assemblés a produit un excédent de 
$2,711 millions, en hausse de prés du tiers. Par ailleurs, le 
déficit au titre des piéces, y compris les pneus et les chambres 
a air, a augmenté de 4 % pour se fixer 4 $3,273 millions. 


Certaines autres opérations imputées au compte courant, 
qui comprennent les intéréts et les dividendes et les frais de 
services commerciaux (comme les frais spéciaux de concep- 
tion technique et autres frais liés 4 automobile), se sont 
soldées par un déficit de $598 millions en 1978, supérieur 
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TEXT TABLE XV. Automotive Industry, Selected Current and Capital Account Transactions,! 1973 - 1978 
Between Canada and the United States 


TABLEAU EXPLICATIF XV. Industrie automobile, quelques opérations du compte courant et du compte de 
capital! , 1973 - 1978 
Entre le Canada et les Etats-Unis 


a 


Type of transaction — Genres des opérations 1973 1974 1975 1976 1977 1978P 


millions of dollars — millions de dollars 


United States imports from Canada? — Exportations du 
Canada aux Etats-Unis?: 


Cars — Automobiles eT 2,540 2,858 3,430 4,032 4,723 
Trucks, etc. — Camions, etc. 789 867 932 1,344 1,964 D329 
Parts — Pieces 27 1,953 2,045 2,942 SPA 4,752 
Tires and tubes — Pneus et chambres a air 68 64 68 163 144 192 
Total 5,299 5,424 5,903 7,879 9,861 11,992 


Canadian imports from United States3 — Exportations des 
tats-Unis au Canada3: 


Cars — Automobiles 1,439 1,632 2,184 Mei) 2,834 3,015 
Trucks, etc. — Camions, etc. 643 899 942 969 1,118 1,322 
Parts — Piéces 3,553 3,893 4,522 5,473 6,848 8,087 
Tires and tubes — Pneus et chambres a air 92 218 174 115 153 130 
Total Sal PA| 6,642 7,822 8,874 10,953 12,554 


Net flow on merchandise trade — Mouvement net du com- 
merce de marchandises 


Other selected current account transactions — Autres opé- 


rations du compte courant — 428 —1,218 -—1,919 — 995 — 1,092 — 562 
Net flow on current account — Mouvement net du compte 

courant — 288 = 3 5290 — 461 — 530 — $98 
Capital account transactions — Opérations au compte de 

capital: — 716 —1,555 —2,209 — 1,456 — 1,622 — 1,160 
Long-term investment in Canada4 — Investissement a long 

terme au Canada* _ ~ Be gre BG a | NS) = 15 = 6 
All other capital — Toutes autres opérations de nature ca- 

pitale tae) + 16407 = 116 ROM, tepals — 198 
Net flow on capital account — Mouvement net du compte 

de capital a Oa + 161 — 60 SO == i083 — 204 
Net flow on current and capital account — Mouvement net 

du compte courant et du compte de capital — 689 — 1,394 —2,269 — 1,400 — 1,519 — 1,364 


1 Items contained in the statement do not reflect the full range of current and capital flows associated with the automotive industry, but a 
selection of important elements. Balances should be read bearing in mind this qualification. Be. 

1 Les postes du présent état n’indiquent pas tous les flux courants et de capitaux liés 4 l'industrie automobile, mais seulement quelques éle- 
ments importants. Il faut donc s’en souvenir lorsqu’on lit les soldes. 

2 Data is converted on a monthly exchange basis. 

2 Les données ont été converties sur base mensuelle. 

3 Excluding special tooling charges on parts imported from United States., 

l'exception des frais d’outillage spéciaux sur les piéces importées des Etats-Unis. 
4 Exclusive of undistributed earnings. 
4 A lexception des bénéfices non répartis. 


respect of business services accounted for all of this 
increase, as the deficit on interest and dividend trans- 
actions was virtually unchanged from the level in 
1977. In total, the identified merchandise and non- 
merchandise transactions produced a deficit of 
$1,160 million, 28% less than in 1977. 


Capital movements in long-term forms led to a net 
outflow of $6 million as against an outflow of $15 
million in 1977. However, there was a swing of over 
$300 million to an outflow of $198 million in short- 
term flows, principally consisting of transactions in 
accounts receivable and pavable. In total, capital 
movements produced a net outflow of $204 million, 
as compared to a net inflow of $103 million in 1977. 


Net outflows on combined current and capital 
account transactions amounted to $1,364 million in 
1978, the lowest level since 1973. 


BUSINESS SERVICE RECEIPTS AND PAY- 
MENTS, 1977 


This section contains the results of a special survey 
on business service transactions with non-residents 
during the calendar year 1977, carried out as a sup- 
plement to the regular balance of payments reporting 
system. Similar surveys were undertaken for the years 
1969 and 1973. Major differences between this and 
the 1973 report are the inclusion of film rental pay- 
ments with royalties, for reasons of confidentiality, 
and the disaggregation of business transactions be- 
tween affiliated and non-affiliated companies within 
the geographical groupings. 


For payments only, similar data by type of business 
service transaction are also published by Statistics 
Canada in the Annual Report of the Minister of Indus- 
try, Trade and Commerce under the Corporations and 
Labour Unions Returns Act (CALURA). The series, 
however, are not strictly comparable as there exist 
several important differences in concept, coverage, 
classification and interpretation between them. The 
data published under CALURA include withholding 
taxes, which are excluded from the comparable items 
in the balance of payments. Also they may differ from 
balance of payments data due to the following rea- 
sons: fiscal years end on dates other than December 
31; the inclusion in the balance of payments surveys 
of certain companies exempt from reporting to 
CALURA; the exclusion of certain items from the 
balance of payments data such as rents and charter 
payments, which are included elsewhere in the bal- 
ance of payments statement; and the exclusion of 
commissions from the CALURA data. For a more 
detailed description of the differences the reader 
should refer to the CALURA report. 
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de $68 millions 4 celui de 1977. Les paiements nets de ser- 
vices commerciaux expliquent la presque totalité de cette 
hausse, alors que le déficit au titre des intéréts et des divi- 
dendes est demeuré a peu prés a son niveau de 1977. Dans 
Pensemble, les transactions identifiées sur marchandises et 
sur invisibles ont engendré un déficit de $1,160 millions, 
en baisse de 28 % par rapport a celui de 1977. 


Les mouvements de capitaux a long terme se sont soldés 
par une sortie de $6 millions, comparativement 4 $15 mil- 
lions en 1977. Les flux a court terme, qui sont constitués 
principalement des variations des comptes créditeurs et débi- 
teurs, ont enregistré un revirement de plus de $300 millions 
pour produire une sortie de $198 millions. Au total, on a 
observé une sortie nette de capitaux de $204 millions, com- 
parativement a une entrée nette de $103 millions en 1977. 


Les transactions courantes et celles sur capitaux réunies 
ont donné lieu a une sortie nette de $1,364 millions en 1978, 
ce qui représente la plus faible sortie depuis 1973. 


PAIEMENTS ET RECETTES DE SERVICES COM- 
MERCIAUX, 1977 


Cette partie présente les résultats d’une enquéte spéciale 
menée pendant l’année civile 1977 sur les opérations avec des 
non-résidents relatives aux services commerciaux; cette en- 
quéte, effectuée en plus des enquétes réguliéres de la balance 
des paiements, avait déja été entreprise pour les années 1969 
et 1973. Le présent bulletin et celui de 1973 différent surtout 
en raison de l’inclusion des paiements de location de films 
avec les redevances, pour des raisons de confidentialité, et de 
la ventilation des services commerciaux entre sociétés affi- 
liées et non affiliées a l’intérieur des régions géographiques. 


Dans le cas des paiements seulement, des données sembla- 
bles selon le genre des services commerciaux sont également 
publiées par Statistique Canada dans le rapport annuel rédigé 
sous l’autorité du ministre de l’Industrie et du Commerce en 
vertu de la Loi sur les déclarations des corporations et des 
syndicats ouvriers (CALURA). Les séries ne sont cependant 
pas strictement comparables a cause de plusieurs différences 
importantes sur le plan des concepts, du champ couvert, des 
classifications et de l’interprétation. Les retenues fiscales 
sont exclues des données de la balance des paiements, alors 
qu’elles sont comprises dans les données publiées en vertu de 
CALURA. Ces derniéres peuvent aussi étre différentes en rai- 
son des raisons suivantes: les exercices financiers ne finissent 
pas toujours au 31 décembre, les enquétes de la balance des 
paiements englobent certaines firmes qui sont exemptées des 
déclarations de CALURA, les données de la balance des paie- 
ments ne comprennent pas certains éléments comme les 
loyers et les paiements d’affrétement (qui figurent ailleurs 
dans 1’état de la balance des paiements), et les commissions 
sont exclues des données CALURA. Pour une description plus 
détaillée des différences entre ces deux ensembles de statis- 
tiques, le lecteur est invité 4 consulter le rapport CALURA. 


The results of the special survey comprise about 
44% and 67% respectively, of total receipts and pay- 
ments in respect of business services and other trans- 
actions. This item, together with government transac- 
tions and miscellaneous income form the balance of 
payments component entitled “other service transac- 
tions”. (Refer also to Table 13.) 


Using the classification employed for balance of 
payments statistics, details by service item are shown 
in Text Tables XVI to XXV by industry group, 
country of control, affiliation and geographical area. 


Business service receipts reported in the special 
survey totalled $834 million, 63% of which came 
from the United States. Service receipts from the 
United Kingdom and other European Economic 
Community countries accounted for 8% and 6%, 
respectively, while all other countries in aggregate 
contributed 23%. 


Nearly two thirds of total reported receipts came 
from affiliated companies. For service receipts from 
the United States, however, the proportion received 
from affiliated or related companies exceeded 80%. 
The inclusion in services of retroactive automotive 
export price adjustments in respect of tooling charges 
is a major contributor to the high proportion of 
receipts coming from affiliated companies in the 
United States. 


At $186 million, consulting and other professional 
services represented the largest single service receipt. 
This item showed a significant rise over the level 
reported in the 1973 special survey, reflecting the 
strong participation in overseas projects in recent 
years by Canadian consultants. Other major service 
receipts were for management services, commission 
earnings and insurance transactions. The residual item 
entitled “Other services” contributed 40% of total 
receipts. A large element of this item represents retro- 
active price adjustments to automotive exports which, 
because of their special nature, are considered as 
services for balance of payments purposes. 


Almost all of the receipts for management services 
and for scientific research came from affiliated com- 
panies, mainly in the United States, while earnings 
from consulting services came largely from non- 
related concerns. 


By country of control, United States controlled 
entreprises accounted for 54% of reported receipts, 
while Canadian controlled companies represented 


ae 


Les résultats de cette enquéte spéciale rendent compte 
d’environ 44 % et 67 % respectivement des recettes et paie- 
ments totaux au titre des services commerciaux et d’autres 
opérations. Cette rubrique et celles des transactions gouverne- 
mentales et des revenus divers constituent le poste de la 
balance des paiements intitulé “‘Autres opérations au titre 
des services’’. (Voir aussi le tableau 13.) 


Les tableaux explicatifs XVI 4 XXV qui suivent donnent 
le détail des services selon le groupe d’activité économique, 
le pays de contréle, les liens de parenté et la région géogra- 
phique, en fonction de la classification employée pour les 
statistiques de la balance des paiements. 


Les recettes de services commerciaux déclarées lors de 
Penquéte spéciale ont totalisé $834 millions, dont 63 % pro- 
venaient des Etats-Unis. Celles en provenance du Royaume- 
Uni et des autres pays de la Communauté économique euro- 
péenne ont représenté 8 % et 6 % respectivement, tandis que 
tous les autres pays ont ensemble contribué pour 23 % aux 
recettes totales. 


Prés des deux tiers des recettes déclarées ont été réalisées 
sur des sociétés affili€es; cette proportion a cependant dépassé 
80 % dans le cas des Etats-Unis, en raison surtout de l’inclu- 
sion dans les services des ajustements rétroactifs de prix 
effectués sur les exportations d’automobiles a cause des frais 
spéciaux de conception technique. 


Les services de consultation et autres services profession- 
nels ont été les principales rubriques génératrices de recettes 
($186 millions); en effet, les montants recus a ce titre ont 
nettement augmenté par rapport a ceux déclarés dans l’en- 
quéte spéciale de 1973, ce qui refléte le fait que les experts- 
conseils canadiens ont été trés actifs dans des projets d’outre- 
mer au cours des derniéres années. Les autres recettes impor- 
tantes de services ont été observées a l’égard des services de 
gestion, des commissions et des opérations d’assurance. 
La catégorie résiduelle intitulée “‘Autres services’, a l’origine 
de 40 % des recettes totales, est composée en grande partie 
des ajustements rétroactifs de prix aux exportations d’auto- 
mobiles qui, 4 cause de leur nature particuliére, sont consi- 
dérés comme des services dans la balance des paiements. 


La presque totalité des recettes relevées au titre des ser- 
vices de gestion et de la recherche scientifique provenaient 
de sociétés affiliées, surtout américaines, alors que les gains 
des services de consultation ont été réalisés pour une large 
part auprés d’entreprises non apparentées. 


Les entreprises contrdlées aux Etats-Unis ont été respon- 
sables de 54 % des recettes déclarées, tandis que celles con- 
trdlées par des Canadiens en ont représenté plus d’un quart. 


over one quarter of total receipts. About 40% of the 
service earnings of Canadian controlled companies 
came from related companies abroad, while in the 
case of United States controlled entreprises, 85% was 
received from affiliated companies. 


At $449 million, enterprises coded to the manu- 
facturing industry accounted for 54% of total receipts. 
More than four fifths of these receipts came from 
affiliated companies. 


Payments to non-residents for business services 
amounted to $1,970 million with more than 83% of 
these outflows going to the United States. Royalties, 
copyrights, trademarks and payments for film rentals 
together totalled $460 million. The film rentals com- 
ponent amounted to $84 million. The other major 
payments were for management and administrative 
services ($376 million), tooling and other automotive 
charges ($319 million) and scientific research and 
product development ($190 million). “Other services” 
includes a wide range of transactions not identified 
separately in the survey classification. A major com- 
ponent of this item is represented by non-capitalized 
expenditures on natural resource explorations ($43 
million). Four fifths of total service payments were 
made to affiliated companies. 


Foreign-controlled enterprises, mainly by United 
States concerns, accounted for 90% of total business 
service payments. Some 87% of the service payments 
made by United States controlled companies were 
remitted to affiliated companies. 


Over three fifths of total payments were made 
by companies in the manufacturing sector. Tooling 
and other automotive charges accounted for more 
than one quarter of the $1.2 billion in payments 
made by this industry. 


Text Tables XXIV and XXV show the distribution 
of receipts and payments by value of transactions and 
type of business service. About 650 companies re- 
ported business service receipts from non-residents. 
Receipts in respect of commissions, management and 
royalties, were the most frequently reported items. 
More than 2,300 enterprises reported making some 
kind of business service payment. Payments for man- 
agement and administrative services were reported by 
1,243 companies while other frequently reported 
items included royalties, copyrights, trademarks and 
film rentals, consulting and other professional services 
and insurance transactions. 


SoC 


Environ 40 % des recettes de services des sociétés sous con- 
trole canadien provenaient de firmes apparentées a Pétranger, 
contre 85 % pour les entreprises sous contréle américain. 


Les entreprises classées dans le secteur manufacturier ont 
généré $449 millions de recettes, soit 54 % du total; plus des 
quatre cinquiémes venaient de sociétés affiliées. 


Les paiements de services commerciaux a des non-résidents 
se sont élevés 4 $1,970 millions, dont plus de 83 % se sont 
dirigés vers les Etats-Unis. Les redevances, droits d’auteur, 
marques déposées et paiements de location de film ont 
totalisé $460 millions ($84 millions ont été versés au titre 
de la location de film). Les principaux autres paiements ont 
été effectués pour les services de gestion et d’administration 
($376 millions), les frais spéciaux de conception technique 
et autres frais automobiles ($319 millions), et la recherche 
scientifique et le développement de produits ($190 millions). 
La catégorie “‘Autres services” englobe une grande variété de 
transactions non identifiées séparément dans l’enquéte; les 
dépenses non capitalisées sur l’exploration des ressources 
naturelles ($43 millions) en représentent une bonne partie. 
Les quatre cinquiémes des paiements totaux de services ont 
été effectués a des sociétés affiliées. 


_ Les entreprises contrdlées a l’étranger, principalement aux 
Etats-Unis, ont été a Vorigine de 90 % du total des paiements 
de services commerciaux. Environ 87 % des paiements des 
sociétés sous contréle américain ont été versés a des sociétés 
affiliées. 


Plus des trois cinquiémes des paiements totaux ont été le 
fait des entreprises du secteur manufacturier. Dans ce secteur, 
les frais spéciaux de conception technique et les autres frais 
automobiles ont été responsables de plus d’un quart des 
paiements de $1.2 milliard. 


Les tableaux explicatifs XXIV et XXV présentent la répar- 
tition des recettes et des paiements selon la valeur des tran- 
sactions et le genre des services commerciaux. Environ 650 
firmes ont déclaré avoir réalisé des recettes sur les non- 
résidents au titre des services commerciaux; il s’agissait le 
plus souvent de commissions, de recettes de services de 
gestion et de redevances. Plus de 2,300 entreprises ont payé 
des services commerciaux d’une sorte ou d’une autre: 1,243 
firmes ont dit avoir effectué des paiements pour des services 
de gestion et d’administration, tandis que les autres paie- 
ments souvent déclarés ont été effectués au titre des rede- 
vances, des droits d’auteur, des marques déposées et de la 
location de film, des services de consultation et autres ser- 
vices professionnels, et des opérations d’assurance. 
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TEXT TABLE XVI. Other Service Receipts, by Area, 1977 


TABLEAU EXPLICATIF XVI. Autres recettes au titre des services, par région, 1977 


a 


All non- United United Other 0 
Item residents States Kingdom EEC 
Détail Tous les Etats- Royaume- Autres pays Al 
non-résidents Unis Uni dela CEE 


millions of dollars — millions de dollars 
Business services and other transactions — Services commerciaux et autres 
transactions: 


Survey results — Résultats de l’enquéte: 
Consulting and other professional services — Services de consultation et autres services 


professionnels 186 40 10 3 
Management and administrative services — Services de gestion et d’administration 80 58 12 4 
Commissions 60 29 1 6 
Insurance premiums and other insurance transactions — Primes et autres opérations 
d’assurances 59 25 20 10 
Scientific research and product development — Recherche scientifique et 
développement de produits 31 27 1 2; 
Royalties, copyrights, trademarks, film rentals — Redevances, droits d’auteur, 
marques déposees, location de films 31 24 1 2 
Advertising and sales promotion — Publicité et promotion des ventes 28 19 4 2 
Equipment rentals — Location de matériel 17 13 1 1 
Franchises and similar rights — Concessions et autres droits similaires = = = = 
Other services — Autres services 342 289 6 21 
Total survey results — Total, résultats de l’enquéte 834 524 67 51 
Other receipts not covered by survey — Autres recettes non couvertes par 
l’enquéte: 
Commission agents — Agents 4 commission 272 148 13 23 
Expenditures of foreign airlines in Canada and business service receipts of Canadian 
railways — Dépenses des compagnies aériennes étrangéres au Canada et services 
commerciaux ferroviaires canadiens S22 155 34 78 
Commuters — Migrants 59 59 = = 
Other insurance business — Autres opérations d’assurances 110 52 39 6 
Miscellaneous service receipts — Recettes des services commerciaux diverses 316 131 12 29 
Total business services and other transactions — Total, services commerciaux et 
autres opérations 1,913 1,069 165 187 ‘ 
Government transactions ~ Opérations gouvernementales 371 186 10 39 
Miscellaneous income — Recettes diverses 822 53 233 54 ‘ 
Total “other service receipts” — Total, autres recettes au titre des services 3,106 1,308 408 280 1, 
TEXT TABLE XVM. Other Service Payments, by Area, 1977 
TABLEAU EXPLICATIF XVII. Autres paiements au titre des services, par région, 1977 
All non- United United Other O 
Item residents States Kingdom EEC 
Détail Tous les Etats- Royaume- Autres pays Ai 
non-résidents Unis Uni de la CEE 
millions of dollars — millions de dollars 
Business services and other transactions — Services commerciaux et autres 
transactions: 
Survey results — Résultats de l’enquéte: 
Royalties, copyrights, trademarks, film rentals — Redevances, droits d’auteur, marques 
déposées, location de films 460 409 17 26 
Management and administrative services — Services de gestion et d’administration 376 355 4 6 ] 
Special tooling and other automotive charges — Frais spéciaux et autres frais 
automobiles 319 319 - - 
Scientific research and product development — Recherche scientifique et 
développement de produits 190 170 Si 14 
Insurance premiums and other insurance transactions — Primes et autres opérations 
d assurances 158 72 53 14 1 
Consulting and other professional services — Services de consultation et autres services 
professionnels 130 105 4 4 ] 
Commissions 99 56 3 8 4 
Advertising and sales promotion — Publicité et promotion des ventes 37 35 1 = 
Equipment rentals — Location de matériel 25 22 1 2 
Franchises and similar rights — Concessions et autres droits similaires 11 11 = - 
Other services — Autres services 165 89 22 in 4 
Total survey results — Total, résultats de l’enquéte 1,970 1,643 108 81 Iv 
Other payments not covered by survey — Autres paiements non couverts par 
Venquéte: 7 
Commission agents — Agents 4 commission 157 93 10 13 4 
Expenditures outside Canada of railways and airlines — Dépenses 4 1’étranger des | 
compagnies ferroviaires et aériennes 328 176 45 ' 47 g 
Other insurance business — Autres opérations d’assurances 96 66 23 3 ) 
Miscellaneous service payments — Paiements des services commerciaux | 
divers 395 244 32 19 1 | 
Total business services and other transactions — Total, services commerciaux et | 
autres operations 2,946 2,222 218 163 34 
Government transactions — Opérations gouvernementales 594 227 38 195 1) 
Miscellaneous income — Recettes diverses 1,182 736 66 140 | 


Total “other service payments” — Total, autres paiements au titre des services 4,722 3,185 322 498 7 


Sell = 


‘EXT TABLE XVIII. Business Service Receipts, by Affiliation and Geographical Area, 1977 


ABLEAU EXPLICATIF XVIII. Recettes de services commerciaux, selon les liens de parenté et la région géographique, 1977 
a a ee eee oh eee V8 TN ee ees foe 


All non-residents United States EEC (including the 
{ United Kingdom) 
Tous les non-résidents Etats-Unis CEE 
lem (Royaume-Uni compris) 
étail : nia 
: Affiliates Non- Affiliates Non- Affiliates Non- 
affiliates affiliates affiliates 
“ Total Total Total 
Affiliées Non Affiliées Non Affiliées Non 
affiliées affiliées affiliées 


millions of dollars — millions de dollars 


jonsulting and other professional services — Services de 


consultation et autres services professionnels 47 sh) 186 23 il 40 9 4 13 
‘anagement and administrative services — Services de gestion et 

Wadministration 78 2 80 57 1 58 16 - 16 
mmission 38 22 60 19 10 29 10 8 18 
/surance premiums and other insurance transactions — Primes 

et autres opérations d’assurances 28 31 59 13 12 25 15 15 30 
hientific research and product development — Recherche scien- 

tifique et développement de produits 31 ~ 31 26 1 20 3 - 3 
‘oyalties, copyrights, trademarks, film rentals — Redevances, 

droits d’auteur, marques déposées, location de films 21 10 31 19 =) 24 1 p) 3 
\dvertising and sales promotion — Publicité et promotion des 

ventes 7 21 28 2 17 19 3 3) 6 
\juipment rentals — Location de matériel 11 6 17 9 4 13 it 1 9) 
vanchises and similar rights — Concessions et autres droits 

similaires = = = = = = = as = 
ther services — Autres services 290 52 342 268 21 289 13 14 27 


tal survey results — Total, résultats de l’enquéte 551 283 834 437 87 524 71 47 118 


2XT TABLE XIX. Business Service Payments, by Affiliation and Geographical Area, 1977 


ABLEAU EXPLICATIF XIX. Paiements de services commerciaux, selon les liens de parenté et la région géographique, 1977 


All non-residents United States EEC (including the 
United Kingdom) 
| , 
| Tous les non-résidents Etats-Unis CEE 
‘m (Royaume-Uni compris) 
ie Affiliates Non- Affiliates Non- Affiliates Non- 
affiliates affiliates affiliates 
Total Total Total 
Affiliées Non Affiliées Non Affiliées Non > 
affiliées affiliées affiliées 


millions of dollars — millions de dollars 


vyalties copyrights, trademarks, film rentals — Redevances, 


lroits d’auteur, marques déposées, location de films 400 60 460 361 48 409 34 9 43 

= eanabrt Celie services — Services de gestion et 361 15 376 344 rT 355 9 1 10 

‘ecial tooling and other automotive charges — Frais spéciaux et 

lutres frais automobiles 319 = 319 319 os Be z nae im 

ientific research and product development — Recherche scien- 

ifique et développement de produits 175 15 190 Tet 2 J 2 18 

surance premiums and other insurance transactions — Primes 

‘t autres opérations d’assurances $7 101 158 Hy oe ie 20 il: a8 

nsulting and other professional services — Services de 

‘onsultation et autres services professionnels 85 45 130 £6 Si - m ‘ 8 

ommissions 57 42 99 42 14 56 3 8 11 

livertisi Apt’ nevi; : 

oa and sales promotion — Publicité et promotion des xl 16 37 1 14 35 a 1 1 
F 3 

\uipment rentals — Location de matériel 18 7 25 Ke c ze 2 : 

anchises and similar rights — Concessions et autres droits 7 4 11 = = - 

‘imilaires 7 : i 19 28 

her services — Autres services 80 25 465 39 oe ee ; 


226 1,643 96 93 189 
jtal survey results — Total, résultats de ’'enquéte 1,580 390 1,970 1,417 
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TEXT TABLE XxX. Business Service Receipts, by Country of Control, 1977 
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TABLEAU EXPLICATIF XX. Recettes de services commerciaux, par pays de controle, 1977 


Enterprises controlled by — Sociétés contrélées par 


All countries 


United States 


It Canada ; 
ue Tous les pays Etats-Unis 
Détail 
Affiliates Non- Affiliates Non- Affiliates Non- 
affiliates affiliates affiliates 
Total Total : To 
Affiliées Non Affiliées Non Affiliées Non 
affiliées affiliées affiliées 
millions of dollars — millions de dollars 
Consulting and other professional services — Services de 
consultation et autres services professionnels 47 139 186 21 64 85 19 18 3 
Management and administrative services — Services de gestion et 
d’administration 78 2, 80 48 1 49 23 1 2¢ 
Commissions 38 22 60 2 S) (| 20 S 2 
Insurance premiums and other insurance transactions — Primes 
et autres opérations d’assurances 28 31 59 1 4 5 10 24 3¢ 
Scientific research and product development — Recherche scien- 
tifique et développement de produits 31 - 31 3 - 3 26 = 2 
Royalties, copyrights, trademarks, film rentals - Redevances, 
droits d’auteur, marques déposées, location de films 21 10 31 4 2 6 14 5 
Advertising and sales promotion — Publicité et promotion des 
ventes 7 21 28 - 16 16 2 4 { 
Equipment rentals — Location de matériel 11 6 7, 2 1 g 9 4 1 
Franchises and similar rights — Concessions et autres droits 
similaires = = ~ a = = = pe E 
Other services — Autres services 290 52 342 BS) 40 45 260 6 26 
Total survey results — Total, résultats de l’enquéte 551 283 834 86 133 219 383 67 45! 


TEXT TABLE XXI. Business Service Payments, by Country of Control, 1977 


TABLEAU EXPLICATIF XXI. Paiements de services commerciaux, par pays de controle, 1977 


Enterprises controlled by — Sociétés contrélées par 


All countries United States 
Item Canada P ; 
Tous les pays Etats-Unis 
Détail 
Affiliates. Non- Affiliates. Non- Affiliates Non- | 
affiliates affiliates affiliates | 
Total Total F Tc 
Affiliées Non Affiliées Non Affili¢es Non . 
affiliées affiliées affiliées 
millions of dollars — millions de dollars 
Royalties copyrights, trademarks, film rentals — Redevances, 
droits d’auteur, marques déposées, location de films 400 60 460 13 23 36 361 25 3 
Management and administrative services — Services de gestion et 
d’administration 361 15 376 15 5 20 330 6 ‘ 
Special tooling and other automotive charges — Frais spéciaux et i 
autres frais automobiles 319 - 319 - - - 319 - 3 
Scientific research and product development — Recherche scien- ; | 
tifique et développement de produits 175 15 190 10 12 22 151 2 4| 
Insurance premiums and other insurance transactions — Primes 
et autres opérations d’assurances 57 101 158 1 8 9 29 88 1 
Consulting and other professional services — Services de 
consultation et autres services professionnels 85 45 130 16 19 35 63 21 
Commissions 57 42 99 1S 23 38 36 11 : 
Advertising and sales promotion — Publicité et promotion des ] 
ventes 21 16 37 2 8 10 19 6 
Equipment rentals — Location de matériel 18 if 25 1 1 2 14 6 
Franchises and similar rights — Concessions et autres droits : 
similaires 7 4 11 - = = 7 4 : 
Other services — Autres services 80 55) 165 8 18 26 63 36 
Total survey results — Total, résultats de ’enquéte 1,580 390 1,970 81 117 198 1,392 205 1,4) 
r 
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TEXT TABLE XXII. Business Service Receipts, by Industry Group, 1977 


TABLEAU EXPLICATIF XXII. Recettes de services commerciaux par groupe d’industries, 1977 
————————————— ee a 


Manufacturing Petroleum and 
natural gas 


Total 
Industries Pétrole et gaz 
ere manufacturiéres naturel 
étail 
D Affiliates Non- Affiliates Non- Affiliates Non- 
affiliates affiliates affiliates 
a Total Total Total 
Affili€es Non Affiliées Non Affiliées Non 
affiliées affiliées affiliées 
millions of dollars — millions de dollars 
Consulting and other professional services — Services de 
consultation et autres services professionnels 47 139 186 4 50 54 4 5 9 
Management and administrative services — Services de gestion et 
_dadministration 78 2 80 48 - 48 5 - <) 
Commissions 38 22 60 15 6 21 = _ = 
insurance premiums and other insurance transactions — Primes 
et autres opérations d’assurances 28 34 59 1 fr! 2 1 - 1 
Scientific research and product development — Recherche scien- 
tifique et développement de produits 31 - 31 30 - 30 - - - 
Royalties, copyrights, trademarks, film rentals — Redevances, 
droits d’auteur, marques déposées, location de films 21 10 31 6 7 13 1 _ 1 
Advertising and sales promotion — Publicité et promotion des 
ventes iL 21 28 4 14 18 - - - 
2quipment rentals — Location de matériel TH 6 17 1 ~ 1 B) - s) 
*ranchises and similar rights — Concessions et autres droits 
similaires = = = = = = = = = 
ther services — Autres services 290 52 342 261 1 262 2 1 3 
fotal. survey results — Total, résultats de l’enquéte 551 283 834 370 79 449 18 6 24 


(EXT TABLE XXIII. Business Service Payments, by Industry Group, 1977 


TABLEAU EXPLICATIF XXIII. Paiements de services commerciaux par groupe d’industries, 1977 
een eee ea eee ee ree a 


Manufacturing Petroleum and 
natural gas 
Total , 
Industries Pétrole et gaz 
manufacturiéres naturel 
tem 
tail Affiliates Non- Affiliates Non- Affiliates Non- 
affiliates affiliates affiliates 
Total Total 2 Total 
Affiliées Non Affiliées Non Affiliées Non | 
affiliées affiliées affiliées 
millions of dollars — millions de dollars 
toyalties, copyrights, trademarks, film rentals — Redevances, 
droits d’auteur, marques déposées, location de films 400 60 460 263 35 298 1 3 4 
fanagement and administrative services — Services de gestion et 
tininistration 2 361 15 376 247 8 255 15 1 16 
/pecial tooling and other automotive charges — Frais spéciaux et 
_ autres frais automobiles 319 - 319 319 - 319 - - - 
*cientific research and product development — Recherche scien- 
tifique et développement de produits 175 15 190 136 a 143 30 2 32 
‘surance premiums and other insurance transactions — Primes 
et autres opérations d’assurances 57 101 158 10 6 16 2 5 7 
Yonsulting and other professional services — Services de 
consultation et autres services professionnels 85 45 130 15 19 34 8 7 15 
“ommissions 57 42 99 43 26 69 = = = 
eaasing and sales promotion — Publicité et promotion des yy 16 37 7 8 25 2 hs + 
. 3 
|quipment rentals — Location de matériel 18 7 25 8 3 11 1 2 
end similar rights — Concessions et autres droits F 4 1 5 = 5 a 4 4 
)ther services — Autres services 80 85 165 14 16 30 24 37 61 
| 
| 
‘otal survey results — Total, résultats de l’enquéte 1,580 390 1,970 1,077 128 1,205 81 61 142 
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TEXT TABLE XXIV. Number of Business Service Receipts, by Value and Type, 1977 


TABLEAU EXPLICATIF XXIV. Recettes de services commerciaux, selon la valeur et le genre, 1977 


i 


Under $1,000,000 
tem arias piven $100,000 - $500,000 - and over 
Détail Moins de eas ales $1,000,000 

$100,000 et plus 

number — nombre 

Commissions 220 144 50 12 14 
Management and administrative services — Services de 

gestion et d’administration 178 105 45 14 14 
Royalties, copyrights, trademarks, film rentals — 

Redevances, droits d’auteur, marques déposées, loca- 

tion de films 100 75 13 5 7 
Consulting and other professional services — Services de 

consultation et autres services professionnels 19 36 14 5 24 
Advertising and sales promotion — Publicité et 

promotion des ventes 44 21 10 3 10 
Insurance premiums and other insurance transac- 

tions — Primes et autres opérations d’assurances 40 15 10 2 13 
Equipment rentals — Location d’équipement 40 21 8 6 5 
Scientific research and product development — 

Recherche scientifique et développement de 

produits 37 13 12 4 8 
Franchises and similar rights — Concessions et autres 

droits similaires 3 3 - - = 
Other services — Autres services 82 40 17 g) 16 


TEXT TABLE XXV. Number of Business Service Payments, by Value and Type, 1977 


TABLEAU EXPLICATIF XXV. Paiements de services commerciaux, selon la valeur et le genre, 1977 


Under $1,000,000 
Item ree, $100,000 $100,000- $500,000- and over 
Détail Moins de Ae. peas $1,000,000 
$100,000 et plus 
number — nombre 

Management and administrative services — Services de 

gestion et d’administration 1,243 7164 364 ayy 58 
Royalties, copyrights, trademarks, film rentals — 

Redevances, droits d’auteur, marques déposées, loca- 

tion de films 866 460 261 70 75 
Consulting and other professional services — Services de 

consultation et autres services professionnels 515 376 98 13 28 
Insurance premiums and other insurance transac- 

tions — Primes et autres opérations d’assurances 428 341 58 8 aX 
Commissions 265 153 66 20 26 
Advertising and sales promotion — Publicité et 

promotion des ventes Zou 203 40 5 2) 
Scientific research and product development — 

Recherche scientifique et développement de 

produits 226 127 65 7 27 
Equipment rentals — location d’équipement 199 152 32 10 5 
Franchises and similar rights — Concessions et autres 

droits similaires 24 11 7 3 3 
Special tooling and other automotive charges — Frais 

spéciaux et autres frais automobiles & = = “ 5 


Other services — Autres services 336 237 55 19 25 


RECONCILIATION OF CANADIAN-UNITED 
STATES CURRENT ACCOUNT BALANCE 
OF PAYMENTS STATISTICS, 1977 AND 
1978 


Reconciliation of the 1978 current account bilat- 
eral balance between Canada and the United States 
has recently been completed together with revisions 
to the 1977 reconciliation. During the current exer- 
cise, a complete reconciliation of all of the service 
items was not achieved. Sizeable differences found 
within the investment income accounts could not be 
resolved satisfactorily within the present conceptual 
framework. Further examination of these differences 
on income transactions may resolve them in the 
future. 


On the basis of the Canadian data, the results indi- 
cate a bilateral current account deficit for Canada of 
U.S. $3.5 billion in 1978. The United States data, 
however, shows the corresponding surplus to be 
U.S. $3.3 billion. The revised 1977 reconciliation 
shows the Canadian deficit/United States surplus on 
current account at U.S. $3.8 billion and U.S. $3.7 
billion, respectively. 


The study incorporates the results of the trade 
reconciliation agreed to by the United States - Canada 
Trade Statistics Committee. Also included are adjust- 
ments, where necessary, to the other current account 
items. 


The conceptual basis adopted for reconciliation 
purposes requires grossing of some transactions which 
are included on a net basis in the Canadian published 
series. Further adjustments were made to allow for 
differences in conceptual treatment of certain kinds 
of transactions, and on the basis of a comparative 
evaluation of the coverage of United States and Cana- 
dian data series associated with particular items. For 
purposes of the reconciliation, data were converted 
from Canadian dollars to United States dollars at 
quarterly average exchange rates. 


Revisions based on the reconciliation are being 
incorporated, wherever possible, in the published 
series of Canada and the United States. Although 
almost comparable at the aggregate current account 
level, it is not possible to incorporate the individually 
reconciled series fully into the regularly published 
data because of conceptual differences between the 
methodologies established for the bilateral recon- 
ciliation and those used in the global balance of 
payments series. 
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RAPPROCHEMENT DES STATISTIQUES DES 
OPERATIONS COURANTES DE LA BALANCE 
DES PAIEMENTS ENTRE LE CANADA ET LES 
ETATS-UNIS, 1977 ET 1978 


Le rapprochement des statistiques bilatérales sur les soldes 
des comptes courants du Canada et des Etats-Unis pour 1978 
vient d’étre achevé, de méme que les révisions du rapproche- 
ment de 1977. Il n’a pas été possible cette fois-ci de réaliser 
le rapprochement intégral de tous les postes des services. Le 
cadre conceptuel n’a pas permis d’éliminer de facon satis- 
faisante les déséquilibres appréciables que renferment les 
comptes de revenus de placements. Un examen plus appro- 
fondi des différences accusées par les transactions de revenu 
permettra peut-étre de résoudre ces difficultés a l’avenir. 


Selon les données canadiennes, les résultats indiquent que 
les opérations du compte courant bilatéral se sont soldées par 
un déficit de E.-U. $3.5 milliards pour le Canada en 1978. 
Par contre, les statistiques des Etats- -Unis donnent un excé- 
dent correspondant qui se chiffre 4 E.-U. $3.3 milliards. 
Aprés révision, le rapprochement de 1977 fait état d’un défi- 
cit canadien au compte courant s’élevant a Heuer 63 8 mil- 
liards et d’un excédent de E.-U. $3.7 milliards pour les Etats- 
Unis. 


Cette étude incorpore les résultats du rapprochement des 
données commerciales auxquels est parvenu le Comité de la 
statistique du commerce Canada - Etats-Unis. Certains ajuste- 
ments effectués a d’autres postes du compte courant y figu- 
rent également au besoin. 


Pour respecter le cadre conceptuel adopté aux fins du rap- 
prochement, certaines transactions qui figurent en valeurs 
nettes dans les séries canadiennes publiées doivent étre expri- 
mées en valeurs brutes. D’autres ajustements ont été apportés 
afin de prendre en compte les différences conceptuelles a 
propos de certains genres de transactions et les résultats 
d’une évaluation comparative des champs couverts par cer- 
taines séries canadiennes et américaines. En vue du rappro- 
chement, les données en dollars canadiens ont été converties 
en dollars américains aux taux de change trimestriels moyens. 


Lorsque c’est possible, les révisions entrafnées par ce rap- 
prochement sont incorporées aux séries publiées du Canada 
et des Etats-Unis. Bien que les chiffres globaux sur le compte 
courant soient comparables, il est impossible d’intégrer les 
séries qui ont été rapprochées une a une dans les données 
publiées réguliérement, en raison de différences conceptuelles 
entre les méthodes qui ont été adoptées pour le rapproche- 
ment bilatéral et celles qui sont employées dans les séries 
globales de la balance des paiements. 
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TEXT TABLE XXVI. Canada - United States Current Account, 1977 and 1978 


TABLEAU EXPLICATIF XXVI. Compte courant Canada - Etats-Unis, 1977 and 1978 


ee 


1977 1978 
Published Reconciled data Published Reconciled data 
Canadian data Canadian data 
I Chiffres aprés Chiffres aprés 
ae Chiffres publiés rapprochement Chiffres publiés rapprochement 
Sate du Canada e du Canada 
Detail 
United United 
States States 
Canada : Canada , 
Etats- Etats- 
Unis Unis 
Cdn. — U.S. — Cdn. — U.S. — 
billion billion billion billion 
dollars dollars , dollars dollars, 
milliards milliards E.-U. milliards milliards E.-U. 
Can. Can. 
Canadian receipts/United States pay- 
ments — Recettes du Canada/Paie- 
ments des Etats-Unis: 
Merchandise — Marchandises 30.9 29.0 29.3 2953 37.1 32.5 33.1 SSL 
Services 4.5 4.2 4.3 4.3 4.9 4.3 4.4 4.6 
Transfers — Transferts 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 
Total 35.7 33.5 33.9 33.9 42.3 37.1 37.8 38.0 
Canadian payments/ 
United States receipts — Paie- 
ments du Canada/Recettes des 
Etats-Unis: 
Merchandise — Marchandises 29.4 27.6 Dheat 27.7 34.9 30.6 30.3 30.3 
Services 10.2 9.6 9.8 Osi 12.0 10.5 10.7 10.7 
Transfers — Transferts 0.3 0.2 0.2 0.2 0.3 0.2 0.2 0.2 
Total 39.9 37.5 37.7 37.6 47.1 41.3 41.3 41.3 
Current account balance (Canadian 
deficit — United States sur- 
plus +) — Solde du compte cou- 
tant (déficit canadien — Excédent 
des Etat-Unis +) —4.2 — 3.9 — 3.8 ar Shai — 4.8 — 4.2 — 3.5 +33) 


———E 


Note: Components may not add to totals because of rounding. 
Nota: Les chiffres ayant été arrondis, leur somme peut ne pas correspondre aux totaux indiqués. 


CALENDAR OF BALANCE OF PAYMENTS CHRONIQUE DE LA BALANCE DES PAIEMENTS, 


EVENTS, 1978 1978 
January 3. The exchange value of the Canadian dollar 3 janvier. Le dollar canadien est coté 4 91.70 cents améri- 
vis-a-vis the United States dollar reached a high for cains, son plus haut cours de l’année. 


the year of U.S. 91.70 cents. 


January 25. Bell Canada was awarded a $500 million 25 janvier. Bell Canada obtient un contrat de construction de 
construction contract in Saudi Arabia, the second of $500 millions en Arabie Saoudite, le deuxiéme de deux pro- 
two projects totalling $1 billion. jets totalisant $1 milliard. 

January 30. The Toronto Stock Exchange Composite 30 janvier. L’indice de la Bourse de Toronto, fondé sur les 
300 Index of Canadian stock prices registered a low cours de 300 actions canadiennes, a enregistré son minimum 
for the year of 998.19. de l’année 4 998.19. 

February 24. Major Canadian mining companies cut 24 février. Les grandes compagnies miniéres canadiennes 
prices by 1.5 cents per pound on all grades of zinc réduisent leurs prix de 1.5 cent la livre pour toutes les caté- 


sold in Canada and the United States. gories de zinc vendues au Canada et aux Etats-Unis. 


March 6. Standard and Poor’s “Standard Composite 
500” index of United States stock prices registered a 
low for the year of 86.90 (1941-43 = 10). 


March. During March the federal government bor- 
rowed U.S. $750 million under standby credit arrange- 
ments with the Canadian chartered banks. 


April 1. Major Canadian newsprint manufacturers 
raised prices by $15 to $20 to U.S. $320 per ton for 
sales to the United States. 


April S. The federal government borrowed U.S. $750 
million on the New York bond market. 


April 13. The underwriters for Bell Canada of Mont- 
réal began offering $175 million of convertible pre- 
ferred shares of the company, the largest equity issue 
ever undertaken in Canada. 


April. During April, the federal government borrowed 
U.S. $600 million under standby credit arrangements 
with the Canadian chartered banks. The standby 
credit arrangement with Canadian chartered banks 
increased from U.S. $1.5 billion to $2.5 billion. 


May 17. Canadian Bechtel Limited of Toronto re- 
ceived a U.S. $626 million contract from the Algerian 
state-run firm Sonatrach to develop a gas field. 


May. During May the federal government issued 
DM 1.1 billion bonds in West Germany, borrowed 
DM 400 million from German banks and repaid 
U.S. $750 million of its outstanding borrowings 
under standby credit arrangements with the Cana- 
dian chartered banks. 


June 7. Several large Canadian zinc producers in- 
creased zinc metal prices in the U.S. by 2 cents per 
pound. 


June 16. The Aluminum Company of Canada raised 
its export price to overseas customers for primary alu- 
minum ingot by 2 cents per pound to 53 cents (U:S.). 


June 19. OPEC members agreed to maintain its 
18-month old price freeze until the end of 1978. 


June 23. An agreement was signed for a credit line of 
S. $3 billion from a consortium of United States, 
European and Japanese banks. 


June 28. Alberta Gas Trunk Lines Ltd., purchased 
about 35% of Husky Oil Ltd., from United States 
portfolio investors pre-empting takeover bids by 
Petro-Canada Inc. and Occidental Petroleum Corp. 


June. During June the federal government borrowed 
U.S. $400 million under standby credit arrangements 
with the Canadian chartered banks. 


GT 


6 mars. L’indice “Standard 500” de Standard et Poor, relatif 
au cours des actions américaines, enregistre son minimum de 
année, 86.90 (1941 - 1943 = 10). 


Mars. En mars, le gouvernement fédéral a emprunté E.-U. 
$750 millions auprés des banques a charte canadiennes en 
vertu du crédit de confirmation. 


1¢t avril. Les grands fabricants canadiens de papier journal ont 
majoré leurs prix de $15 4 $20, le prix de la ‘tonne de papier 
journal vendue aux Etats-Unis s’établissant 4 E.-U. $320. 


S avril. Le gouvernement fédéral a emprunté E.-U. $750 mil- 
lions sur le marché obligataire de New York. 


13 avril. Les souscripteurs de Bell Canada de Montréal ont 
offert des actions privilégiées convertibles de la société d’une 
valeur de $175 millions, ce qui représente la plus importante 
émission d’actions jamais réalisée au Canada. 


Avril. En avril, le gouvernement fédéral a emprunté E.-U. $600 
millions auprés des banques a charte canadiennes en vertu du 
crédit de confirmation. La facilité de crédit de confirmation 
établie avec les banques a charte canadiennes est haussée de 
E.-U. $1.5 milliard 4 $2.5 milliards. 


17 mai. Canadian Bechtel Limited de Toronto a recu de la 
société d’Etat algérienne Sonatrach un contrat de E.-U. $626 
millions pour mettre en valeur un champ gazéifére. 


Mai. En mai, le gouvernement fédéral a émis des obligations 
de DM 1.1 milliard en Allemagne de l’Ouest, emprunté 
DM 400 millions de banques allemandes et remboursé un 
emprunt de E.-U. $750 millions en vertu du crédit de con- 
firmation contracté avec les banques a charte canadiennes. 


7 juin. Plusieurs importants producteurs canadiens de zinc 
ont majoré de 2 cents la livre le prix du métal aux Etats-Unis. 


16 juin. La société Aluminum Company of Canada augmente 
de 2 cents la livre, 4 53 cents américains, le prix du lingot 
d’aluminium de premiére fusion exporté aux clients d’outre- 
mer. 


19 juin. Les membres de !’OPEC acceptent de maintenir 
jusqu’a la fin de 1978 le gel des prix décidé il y a 18 mois. 


23 juin. Une ligne d’un crédit de E.-U. $3 milliards est obte- 
nue d’un consortium de banques des Etats-Unis, d’Europe 
et du Japon. 


28 juin. La société Alberta Gas Trunk Lines Ltd. achéte de 
portefeuillistes américains environ 35% des intéréts de 
Husky Oil Ltd., ’emportant sur des offres faites par Petro- 
Canada Inc. et Occidental Petroleum Corp. 


Juin. En juin, le gouvernement fédéral a emprunté E.-U. $400 
millions en vertu du crédit de confirmation établi avec les 
banques a charte canadiennes. 


July 1. The IMF revised its 16-currency “basket” 
used for valuation of the SDR. The Saudi Arabian 
riyal and the Iranian riyal were added to the basket, 
while the Danish krone and South African rand were 
dropped. 


July 16. The Iron Ore Company of Canada began 
recalling 5,500 workers in Quebec and Ontario after 
a strike of four months. Union members voted to 
accept a new contract providing pay increases of 
about 30% over three years. 


July 18. A yield of 10.03% for the next 30 years was 
offered on the first public issue by Hydro-Quebec on 
the New York market in two years. Underwriters for 
the issue offered U.S. $100 million of 10% deben- 
tures at a price of $99.75. 


July 28. The price of gold was fixed at a record high 
of U.S. $201.30 per troy ounce on the London 
market, marking the first time that the price of gold 
passed $200 on the London market. 


July. During July the federal government repaid 
U.S. $500 million of its outstanding borrowings 
under standby credit arrangements with the Canadian 
chartered banks. Borrowings under the facility with 
United States and other foreign banks amounted to 
U.S. $700 million. 


August 12. Major Canadian mining companies raised 
zinc prices to U.S. $625 per tonne from $600 for 
zinc sold outside Canada and the United States. 


August 24. Air Canada shut down operations for an 
indefinite period after ground workers went on strike. 


August. During August the federal government bor- 
rowed U.S. $300 million under standby credit arrange- 
ments with United States and other foreign banks. 


September 4. Air Canada’s 7,500 ground workers 
returned to work. 


September 12. Standard and Poor’s Composite 500 
index of United States stock prices registered a high 
for the year of 106.99. 


September 16. About 11,500 Inco workers in Sudbury 
rejected a contract settlement offer and voted to 
strike. 


September 28. Major Canadian mining companies 
raised their base price for zinc sold outside Canada 
and the United States to U.S. $675 per tonne from 
$625. 


September. During September the federal government 
borrowed U.S. $600 million under standby credit 
arrangements with the Canadian chartered banks. 
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1¢€t juillet. Le FMI révise son “panier” de 16 devises servant a 
l’évaluation du DTS. Le riyal d’Arabie Saoudite et le riyal 
d’Iran remplacent le krone du Danemark et le rand d’Afrique 
du Sud. 


16 juillet. La compagnie Iron Ore Company of Canada com- 
mence a rappeler 5,500 ouvriers au Québec et en Ontario qui 
avaient été en gréve durant quatre mois. Les syndiqués ont 
accepté une nouvelle convention prévoyant des augmenta- 
tions de salaires d’environ 30 % sur trois ans. 


18 juillet. La premiére émission publique d’Hydro-Québec 
sur la place de New York depuis deux ans offre un rendement 
de 10.03 % pour les 30 prochaines années. Totalisant Seis 
$100 millions, les obligations 4 10% ont été offertes aux 
prix de $99.75 par les souscripteurs. 


28 juillet. Le prix de l’once troy d’or a été fixé a E.U. 
$201.30 sur la place de Londres, dépassant pour la premiére 
fois le seuil des $200 sur ce marché. 


Juillet. Au cours de juillet, le gouvernement fédéral a rem- 
boursé un emprunt de E.-U. $500 millions contracté en vertu 
du crédit de confirmation établi avec les banques a charte 
canadiennes. Les emprunts faits en vertu de cette facilité 
auprés de banques des Etats-Unis et d’autres banques étran- 
géres ont totalisé E.-U. $700 millions. 


12 aoit. Les principales compagnies miniéres canadiennes 
ont porté le prix du zinc de E.-U. $600 a E. -U. $625 la tonne 
de zinc vendu a l’extérieur du Canada et des Etats-Unis. 


24 aot. Air Canada cesse les opérations pour une période 
indéterminée en raison de la gréve déclenchée par ses em- 
ployés au sol. 


Aoat. En aott, le gouvernement fédéral a emprunté E.-U. 
$300 millions en vertu du crédit de confirmation établi avec 
des banques des Etats-Unis et d’autres banques étrangéres. 


4 septembre. Les 7,500 employés au sol d’Air Canada re- 
tournent au travail. 


12 septembre. L’indice “Composite 500” de Standard and 
Poor portant sur le cours d’actions américaines s’établit 4 
106.99, son sommet pour l’année. 


16 septembre. Environ 11,500 ouvriers de l’Inco 4 Sudbury 
rejettent le projet de convention collective et votent la gréve. 


28 septembre. Les principales compagnies miniéres cana- 
diennes haussent de E.-U. $625 a E.-U. $675 le prix de base 
de la tonne de zinc vendue a l’extérieur du Canada et des 
Etats-Unis. 


Septembre. En septembre, le gouvernement fédéral a em- 
prunté E.-U. $600 millions en vertu du crédit de confirma- 
tion établi avec les banques a charte canadiennes. 


October 3. The exchange value of the Canadian dollar 
vis-4-vis the United States dollar reached a low for the 
year of U.S. 83.63 cents. 


October 5. Announcement by the EDC of its inten- 
tion to lend $1.5 billion to the Algerian Development 
Bank for purchases of Canadian equipment and ser- 
vices during the next five years. This is the largest 
financing ever undertaken by the EDC. 


October 12. The Toronto Stock Exchange Composite 
300 Index of Canadian stock prices registered a high 
for the year of 1 5332.71. 


October 14. Anti-Inflation Board controls limiting 
dividend payment increases to 6% per year came to 
an end. 


October 27. Major Canadian mining companies raised 
their prices for zinc sold outside Canada and the 
United States to U.S.$720 per tonne, $675 per tonne. 


October 30. The price of gold closed on the London 
market at a record U.S. $245.25 per ounce. 


October. During October the federal government 
placed U.S. $750 million bond issue in New York 
and also borrowed U.S. $300 million under standby 
credit arrangements with the Canadian chartered 
banks. 


November 1. Announcement by the United States 
government of steps to stop the slide of the dollar 
which included: increase of $7.4 billion to $15 billion 
in arrangements with other countries to trade their 
currencies for dollars; the beginning of another cur- 
rency exchange agreement with Japan; a requirement 
that United States banks raise their currency reserves 
by 2% of their cash deposits in denominations of 
$100,000 or more. 


November 11. Announcement that Petro-Canada Inc., 
has agreed to purchase 48% of Pacific Petroleums 
Ltd., of Calgary from its United States parent for 
Cdn. $671 million. 


November 16. Federal budget presented, highlights 
of which included: an immediate cut in the federal 
manufacturers’ sales tax to 9% from 12%; earnings on 
new issues of income debentures and term preferred 
shares by financial institutions would, in future, be 
taxed the same way as income on loans; immediate 
increase in the investment tax credit to 7% from 5%, 
immediate doubling of the investment tax credit for 
research and development to 10%; an immediate 
increase in tax write-offs for costs of developing new 
mines to 100% from 30%. 
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3 octobre. Le dollar canadien enregistre son plus bas niveau 
de année 4 83.63 cents américains. 


5 octobre. La SEE annonce son intention de préter $1.5 mil- 
liard a la Banque d’expansion d’Algérie pour l’achat de maté- 
riel et de services au Canada au cours des cing prochaines 
années. C’est le plus grand projet de financement jamais 
entrepris par la Société. 


12 octobre. L’indice de la bourse de Toronto, fondé sur les 
cours de 300 actions canadiennes, enregistre son sommet de 
Pannée a 1,332.71. 


14 octobre. Fin des contraintes de la Commission de lutte 
contre Vinflation limitant 4 6 % par année l’augmentation 
des paiements de dividende. 


27 octobre. Les principales compagnies miniéres canadiennes 
majorent de E.-U. $675 a E.-U. $720 la tonne de zinc vendu 
a l’extérieur du Canada et des Etats-Unis. 


30 octobre. Sur le marché londonien, le prix de lor atteint 
un sommet de E.-U. $245.25 l’once. 


Octobre. En octobre, le gouvernement fédéral a placé une 
émission d’obligations de E.-U. $750 millions a New York et 
a emprunté E.-U. $300 millions en vertu du crédit de confir- 
mation établi avec les banques a charte canadiennes. 


ler novembre. Le gouvernement des Etats-Unis annonce un 
train de mesures pour freiner la chute du dollar: les accords 
conclus avec d’autres pays en vue de l’échange de leurs devises 
pour des dollars sont portés de $7.4 milliards 4 $15 milliards; 
un nouvel accord d’échanges de devises est conclu avec le 
Japon; les banques des Etats-Unis doivent augmenter de 2 % 
leurs réserves de devises sur les dépdts en espéces de $100,000 
ou plus. 


11 novembre. Petro-Canada Inc. annonce qu'il a accepté 
d’acheter 48 % des intéréts de Pacific Petroleums Ltd. de 
Calgary détenus par la société mére des Etats-Unis au cout 
de Can $671 millions. 


16 novembre. Présentation du budget fédéral dont les princi- 
paux éléments sont: réduction immeédiate de la taxe fédérale 
de vente des fabricants qui passe de 12 % a9 %; le produit 
des nouvelles émissions d’obligations a intérét conditionnel 
et d’actions a terme privilégiées par les institutions finan- 
ciéres sera dorénavant imposé au méme titre que le revenu 
de préts; ’augmentation immédiate du crédit d’impét a lin- 
vestissement, qui passe de 5 % a 7 %; doublement immeédiat 
du crédit d’imp6t a l’investissement pour la recherche et le 
développement (10%); accroissement immédiat de l’amor- 
tissement fiscal, passant de 30 % a 100 %, des cotits de mise 
en valeur de nouvelles mines. 


December 19. Simpsons Ltd., has dropped its plan to 
merge with Simpsons-Sears Ltd. and has recom- 
mended that its shareholders accept the $387 million 
takeover offer of Hudson’s Bay Company. 


December 31. Federal wage and price controls lifted. 


December 31. Regulations affecting dividend pay- 
ments on tax paid surplus earned prior to 1972 
expired. 


December. During December the federal government 
borrowed U.S. $300 million under standby credit 
arrangements with United States and other foreign 
banks. 
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19 décembre. La société Simpsons Ltd. abandonne son projet 
de fusion avec Simpsons Sears Ltd. et recommande que les 
actionnaires acceptent l’offre d’achat de $387 millions faites 
par la société Hudson’s Bay Company. 


31 décembre. Levée des contréles fédéraux sur les salaires et 
les prix. 


31 décembre. Expiration des réglements concernant les paie- 
ments de dividendes sur le surplus libéré d’impdt et gagné 
avant 1972. 


Décembre. En décembre, le gouvernement fédéral a emprunté 
E.-U. $300 millions en vertu du crédit de confirmation établi 
avec des banques des Etats-Unis et d’autres banques étran- 
géres. 


TEXT TABLE XXVII. Selected Interest Rate Changes, 1978 


TABLEAU EXPLICATIF XXVII. Evolution de quelques taux d’intéréts, 1978 


Discount rate of central banks 


Taux d’escompte des banques centrales 


Prime lending rates of 


Taux de base des préts bancaires 


Bank of Canada Federal Reserve Canadian United States 
Bank of chartered commercial 
New York banks banks 
Banque du Canada Bangues fédérales Banques Banques 
de reserves de a charte commerciales 
New York canadiennes américaines 
per cent per annum — effective dates in parentheses 
pourcentages annuels — dates précises entre parenthéses 
January — Janvier 7.50 6.00 8.25 (AS 
6.50(9) 8.00(6) 
March — Mars 8.009) 8.75(10) 
April — Avril 8.50(4) 9.25(5) 8.25(28) 
May — Mai 7.00(11) 8.25(11) 
8.50(26) 
June — Juin 8.75(16) 
9.00(30) 
July — Juillet 9.00(26) e256) 
August — Aoitt HAKOAS) 9.75(1) 9.25(30) 
September — Septembre 9.50(12) 8.00(22) 10.25(13) 9.50(15) 
9.75(28) 
October — Octobre 10.25(16) 8.50(16) 11.0017) 10.00(16) 
10.25(27) 
November — Novembre 10.75(6) 9.50(1) 11.50(7) 10.754) 
11.50(24) 


December — Décembre 


11.75(26) 


TEXT TABLE XXVIII. Price and Volume Changes in Selected Energy Products, 1978 
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TABLEAU EXPLICATIF XXVIII. Variations de prix et de volume de quelques produits énergétiques, 1978 


OPEC Canadian Export charge Daily limit Export price of 
benchmark well-head on crude (light) on crude oil natural gas sold to 
price for price for oil sold to exports to United States 
crude crude United States United States 
petroleum petroleum 
Prix de Prix canadien Droits d’expor- Limite quo- Prix a l’expor- 
reférence du pétrole tation sur le tidienne des tation du gaz 
OPEP du brut ala pétrole brut exportations naturel vendu 
pétrole brut téte du puits (légey) vendu de pétrole aux Etats-Unis 
aux Etats-Unis brut aux 
Etats-Unis 
U.S. dollars Canadian dollars per barrel barrels U.S. dollars per 
per barrel thousand 
cubic feet 
dollars améri- dollars canadiens par baril barils dollars américains 
cains par baril par millier de 
pieds cubes 

January —Janvier 12.70 DRS 5.85 202,550 2.161 

February — Février 4.85 196,000 

March — Mars 215,000 

April — Avril 187,000 

May — Mai S255) 157,000 

June — Juin 13.34 5.10 150,000 

July — Juillet PETS 147,000 

August — Aoiit 4.10 133,000 

September — Septembre 134,000 

October — Octobre 4.90 119,000 

November — Novembre 5.40 127,000 


December — Décembre 


129,000 


NOTES ON DEFINITIONS AND CONTENTS 
OF THE BALANCE OF PAYMENTS AC- 
COUNTS 


General Concepts 


The Canadian balance of international payments is 
a systematic record of the economic transactions 
that take place between Canadian residents and the 
rest of the world over a specified period of time. 


The balance of payments accounts are based on 
the principles of double-entry bookkeeping, whereby 
every transaction is seen as having two sides, a debit 
side and a credit side, both of which are recorded. 


In the balance of payments, transactions which 
normally give rise to receipts (inflows) from non- 
residents are recorded as credits while those which lead 
to payments (outflows) are debits. Transactions which 
produce credits are those for exports of goods and 
services, decreases in foreign assets, increases in foreign 
liabilities and unilateral transfers from abroad. Debits 
arise from imports of goods and services, increases in 
foreign assets, decreases in foreign liabilities and 
unilateral transfers to non-residents. 


Every transaction involves a credit and a debit. 
The export of Canadian goods, for example, is re- 
corded as a credit; the offsetting debit could take the 
form of either an acquisition of claims against non- 
residents or of a reduction of non-residents’ claims on 
Canada. The information regarding the two sides of 
any transaction is usually obtained from different 
sources and therefore cannot be traced directly to the 
particular transaction. 


The Canadian presentation of the balance of pay- 
ments is divided into three main accounts: current, 
capital and official monetary movements, with addi- 
tional special categories for the allocation of SDRs 
and net errors and omissions. 


The current account records transactions involving 
currently produced goods and services; it shows to 
what extent Canada is drawing on the real resources 
of the rest of the world or vice versa to provide for 
current consumption and investment. Counted are 
imports and exports of merchandise and services. Also 
included in the current account are international 
unilateral transfers. These are transactions for which 
no quid pro quo is received — they are in the nature 
of a gift. Examples would be pensions paid by foreign 
governments to Canadian residents (receipts) or 
Canadian residents’ transfers of cash to relatives abroad 
(payments). 


Poke 


NOTES SUR LES DEFINITIONS ET LA MATIERE 
DES COMPTES DE LA BALANCE DES PAIE- 
MENTS 


Concepts généraux 


La balance canadienne des paiements internationaux est 
l’enregistrement systématique des opérations économiques 
qui ont lieu entre les résidents canadiens et le reste du monde 
au cours d’une période donnée. 


Les comptes de la balance des paiements se fondent sur 
les principes de la comptabilité en partie double, selon les- 
quels chaque opération a deux aspects, un débit d’un coté et 
un crédit de l’autre, qui sont tous les deux enregistrés. 


Dans la balance des paiements, les opérations qui donnent 
normalement lieu a des recettes (entrées) en provenance des 
non-résidents sont passées au crédit, tandis que celles qui se 
soldent par des paiements (sorties) sont portées au débit. Les 
opérations qui produisent de tels éléments de crédit sont 
celles qui se rapportent aux exportations de biens et de ser- 
vices, aux diminutions des avoirs extérieurs, aux augmenta- 
tions des éléments de passif extérieurs et aux transferts uni- 
latéraux en provenance de I’étranger. Les débits proviennent 
des importations de biens et de services, des augmentations 
des avoirs extérieurs, des diminutions des éléments de passif 
extérieurs et des transferts unilatéraux aux non-résidents. 


Chaque opération comporte un crédit et un débit. Les ex- 
portations de biens canadiens par exemple, figureront comme 
un crédit; le débit de contrepartie pourra se présenter soit 
sous la forme d’une acquisition d’avoirs sur des non-résidents 
ou sous la forme d’une baisse des avoirs des non-résidents sur 
le Canada. Les renseignements relatifs aux deux cotés de toute 
opération proviennent habituellement de sources différentes 
et ne peuvent donc étre rattachés directement a cette opéra- 
tion en particulier. 


La présentation canadienne de la balance des paiements 
prévoit trois comptes principaux: le compte courant, le 
compte de capital et les mouvements monétaires officiels, 
comprenant des catégories spéciales additionnelles pour 
attribution des DTS et pour les erreurs et omissions nettes. 


Le compte courant enregistre les opérations portant sur 
les biens et services produits au cours de la période observée; 
il indique dans quelle mesure le Canada fait appel aux res- 
sources ‘“‘matérielles”’ du reste du monde ou inversement, pour 
sa consommation et ses investissements. Les importations et 
les exportations de marchandises sont prises en compte. ie 
compte courant vise également les transferts unilatéraux in- 
ternationaux. Ce sont la des opérations qui ne prévoient au- 
cun paiement en retour; elles sont de la nature des cadeaux. 
On peut citer comme exemples les pensions versées par les 
gouvernements étrangers aux résidents canadiens (recettes), 
ou les transferts d’espéces des résidents canadiens 4 leurs 
proches a l’étranger (paiements). 


The balance on current account excluding transfer 
receipts and payments corresponds to the entries 
comprising net exports of goods and services in the 
National Income and Expenditure Accounts, 


The capital account records the flows of capital 
resulting in changes in claims on, and liabilities to, 


‘non-residents. The flows arise out of the financing of 


the transactions recorded in the current account and 
out of transactions involving only financial assets. 


The capital account is divided into two categories: 
long-term and short-term transactions. Classified as 
long-term transactions are assets and liabilities with 
an original maturity of more than 12 months; trans- 
actions in instruments with an original maturity of 
12 months or less are considered as short term. The 
distinction is made because it can be argued that the 
two types of transactions are motivated by different 
considerations and influenced by different factors. 
Long-term investments, for example, would not be as 
responsive to fluctuations in interest rates and ex- 
change rates as short-term investments. 


Because of its special character the account which 
records official monetary movements is not con- 
structed strictly according to the accounting conven- 
tions mentioned above. Here, increases in official 
monetary assets (gold, foreign convertible currencies, 
special drawing rights, net position with the Inter- 
national Monetary Fund) are shown as if they were 
an inflow. This is to emphasize that the sum of the 
current and capital account flows produces a similar 
change in the reserves. 


CURRENT ACCOUNT 


Merchandise Trade 


The merchandise items in the balance of payments 
statements basically show, for the period under con- 
sideration, the value of goods passing into the posses- 
sion of non-residents and leaving Canada (exports), 
and the value of goods acquired by Canadian residents 
and entering Canada (imports). Transactions with non- 


_ Tesidents in gold are, however, recorded when they 
_ occur and not necessarily when the gold crosses the 


customs boundary. A slight departure from the change 
of ownership criterion is that movements of goods 


_ leased for a period of over one year are included in 


the trade statistics. Goods gn short-term leases and 
goods imported or exported for repairs may also be 
included in the trade figures. 


The figures used in compiling the merchandise ac- 
count are basically those obtained from Customs 


| entries, and published by the External Trade Division 
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Le solde du compte courant sans les recettes et les paie- 
ments de transfert correspond aux écritures décrivant les ex- 
portations nettes de biens et de services dans les comptes 
nationaux du revenu national et de la dépense nationale. 


Le compte de capital enregistre les flux de capitaux se 
traduisant par une variation des avoirs auprés des non- 
résidents, ainsi que des engagements a leur égard. Les flux 
proviennent du financement des opérations enregistrées au 
compte courant, ainsi que des opérations ne portant que sur 
des actifs financiers. 


Le compte de capital comprend deux catégories: les opé- 
rations a long terme et les opérations 4 court terme. Sont 
considérées comme étant a long terme les opérations de bilan 
dont l’échéance originale est supérieure 4 12 mois; les opéra- 
tions sur les instruments dont l’échéance originale est égale 
ou inférieure 4 12 mois sont tenues pour des opérations 4 
court terme. On fait cette distinction parce qu’il semble que 
les deux types d’opération s’appuient sur des considérations 
différentes et subissent l’influence de facteurs différents. 
Ainsi, les placements a long terme ne réagiraient pas autant 
aux fluctuations des taux d’intérét et des taux de change que 
les placements 4 court terme. 


Par suite de sa nature particuliére, le compte qui enregistre 
les mouvements monétaires officiels n’est pas exactement dé- 
fini selon les conventions comptables mentionnées ci-dessus. 
Ici, les augmentations de l’actif monétaire officiel (stock d’or, 
devises étrangéres convertibles, droits de tirage spéciaux, 
position active ou nette auprés du Fonds monétaire interna- 
tional) figurent comme si elles étaient une entrée. On désire 
souligner par la que la somme des flux du compte courant et 
du compte de capital entraine une variation semblable des 
réserves. 


COMPTE COURANT 


Commerce de marchandises 


Les postes relatifs aux marchandises dans les états de la 
balance des paiements montrent essentiellement, pour la pé- 
riode étudiée, la valeur des biens passant aux non-résidents et 
quittant le Canada (exportations), ainsi que la valeur des 
biens acquis par les résidents canadiens et entrant au Canada 
(importations). Toutefois, les opérations sur l’or avec les non- 
résidents sont enregistrées lorsqu’elles ont lieu, et non pas 
nécessairement lorsque l’or passe la douane. On s’écarte lé- 
gérement du critére du changement de propriétaire en prenant 
en compte dans la statistique du commerce les mouvements 
de biens loués pour une période de plus d’un an. Les biens 
loués a court terme et les biens importés ou exportés pour 
fins de réparation peuvent étre également inclus dans les 
chiffres sur le commerce. 


Les chiffres utilisés dans la préparation du compte de mar- 
chandises sont principalement ceux provenant des Douanes, 
et publiés par la Division du commerce extérieur de Statis- 


of Statistics Canada. Some adjustments to these figures 
are, however, necessary in order to reflect more 
accurately their implications for the balance of 
payments. 


Exclusions common to both exports and imports 
are current coin, tourist purchases, bunker supplies 
and stores sold to foreign vessels or aircraft in Canada, 
or to Canadian vessels or aircraft abroad, temporary 
exports and imports for exhibition and competition, 
goods shipped to or repatriated by Canadians posted 
abroad or non-residents posted in Canada on diplo- 
matic or military service, settlers’ effects and private 
donations and gifts. 


Exports 


The value of exports is taken to be the figure 
declared on the export entry, which is generally the 
actual amount received (converted where necessary to 
Canadian dollars) by the exporter. On the Customs 
entries, the exports are valued “‘free on board point 
of shipment in Canada”, i.e., exclusive of any costs of 
freight, insurance, taxes and handling incurred beyond 
the point in Canada from which the goods are 
consigned for export. The exports are credited to the 
country to which they are consigned, i.e., to their 
furthest known destination. Included are domestic 
exports, i.e., exports of goods wholly produced in 
Canada and exports of previously imported goods 
which have been further processed in Canada; and re- 
exports, i.e., exports of previously imported goods 
which are exported in the same-condition as that in 
which they were imported. Excluded are exports to 
Canada’s NATO allies financed under the Defence 
Appropriation Act. 


Imports 


The value stated on the invoices accompanying im- 
ports usually serves to determine the value of the 
goods for both customs duty and balance of payments 
purposes. If the value is stated in a currency other 
than the Canadian dollar, the figure is converted to 
Canadian dollars at the exchange rate prevailing on 
the day the invoice was drawn up. Imports are valued 
f.0.b. point of shipment in the foreign country. They 
are generally credited to the country from which they 
are consigned to Canada. Included are goods imported 
for domestic consumption, whether cleared by Cus- 
toms immediately on arrival in Canada or stored in 
bonded warehouses. 


Travel 


Receipts and payments arising out of travel be- 
tween Canada and the rest of the world. 
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tique Canada. Il est néanmoins nécessaire d’apporter certains 
ajustements 4 ces chiffres afin de mieux rendre compte de 
leurs importances réelles au niveau de la balance des paiements. 


Ni les exportations ni les importations ne comprennent les 
piéces de monnaie en circulation, les achats des touristes, le 
ravitaillement vendu aux navires ou aéronefs étrangers au 
Canada, ou aux navires et aéronefs canadiens 4 1’étranger, les 
exportations et importations temporaires destinées a des ex- 
positions et des concours, les biens recus du sol national ou 
rapatriés par les Canadiens en poste a 1l’étranger ou les non- 
résidents en poste au Canada en qualité de diplomates ou de 
militaires, les effets des colons et les donations et dons privés. 


Exportations 


On prend comme valeur des exportations celle tirée des 
déclarations de sortie et qui représente habituellement le 
montant réel recu par l’exportateur (converti s'il y a lieu en 
dollars canadiens). Dans de telles déclarations, les exporta- 
tions sont évaluées “‘f.o.b. point d’expédition au Canada”, 
c’est-a-dire que les déclarations ne tiennent nullement compte 
de tous les frais de transport et d’assurance et de toutes les 
taxes et frais de manutention engagés au-dela du point au 
Canada d’ot les marchandises sont expédiées pour fins d’ex- 
portation. Les exportations sont attribuées au pays auquel 
elles sont destinées, c’est-d-dire a leur derniére destination 
connue. Elles comprennent les exportations canadiennes, 
c’est-a-dire les exportations de biens entiérement produits au 
Canada et les exportations de biens importés antérieurement 
et qui ont fait l’objet d’un traitement additionnel au Canada, 
et les réexportations, c’est-a-dire les exportations de biens 
importés antérieurement au Canada et qui sont exportés dans 
le méme état qu’al’importation. En sont exclues les exporta- 
tions aux alliés du Canada de l’OTAN financées en vertu de la 
Loi sur les crédits de défense. 


Importations 


La valeur déclarée sur les factures accompagnant les im- 
portations sert habituellement a déterminer la valeur des biens 
aux fins tant du calcul des droits de douane que de la balance 
des paiements. Si la valeur est exprimée en une devise autre 
que le dollar canadien, on convertit ce chiffre en dollars cana- 
diens sur la base du taux de change en vigueur le jour de 
l’établissement de la facture. Les importations sont évaluées 
f.o.b. point d’expédition dans le pays d’origine. Elles sont 
généralement attribuées au pays d’ou elles ont été expédiées 


au Canada. Les importations comprennent les biens importés _ 


pour consommation intérieure, qu’ils soient dédouanés im- 
médiatement a l’entrée au Canada ou entreposés aux douanes. 


Voyages 


Les recettes et les paiements au titre des voyages entre le 
Canada et le reste du monde. 


Receipts 


Consisting of: 


International fare payments to Canadian carriers by 
non-residents. 


All expenses incidental to travel made in Canada by 
non-resident travellers. 


Payments 


Consisting of: 


International fare payments to non-resident carriers 
by Canadian residents. 


All expenses incidental to travel made outside Canada 
by Canadian travellers. 


It should be noted that “Travellers” include 
persons travelling for pleasure, holiday, vacation, 
health and other purposes, persons visiting friends or 
relatives, businessmen, officials and delegates to con- 
ventions, conferences or seminars, students, shoppers, 
commuters and summer residents, seasonal and tem- 
porary workers, crews or persons engaged in the op- 
eration of transport, persons travelling in transit who 
do clear Canada Customs or Immigration, diplomats, 
military personnel and dependents travelling on tem- 
porary duty for less than one year and cruise passen- 
gers. “Expenses incidental to travel” include accom- 
modation, food, entertainment, local transportation 
and purchases of other services and goods, including 
gifts. 


Interest and Dividends 


These items record current investment income 
earned by Canadian residents on their long-term in- 
vestments abroad and income earned by non-residents 
on their long-term investments in Canada. Many short- 
term and other miscellaneous sources of investment 
income are, however, covered in the item “‘Other Ser- 
vice Receipts and Payments” under “Miscellaneous 
Income”. Both receipts and payments of dividends 
include issues of stock dividends made by wholly 
_ foreign-owned companies but changes in undistributed 
_ profits are not included except for net profits earned 
_by unincorporated branches. All income figures are 
net of withholding taxes. 


Receipts 


Interest income earned on: 
Net official holdings of foreign exchange, SDRs, etc. 
| Intergovernmental loans, including those extended 


under Part II of the Export Credit Insurance Act and 
under the United Kingdom Financial Agreement Act. 
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Recettes 


Elles comprennent: 


L’acquittement des tarifs internationaux des transporteurs 
canadiens par les non-résidents. 


Toutes les dépenses occasionnelles pour les voyages au Canada 
des voyageurs non résidents. 


Paiements 


Ils comprennent: 


L’acquittement des tarifs internationaux des transporteurs 
canadiens par les non-résidents. 


Toutes les dépenses occasionnelles pour les voyages a l’exté- 
rieur du Canada des voyageurs canadiens. 


Il est 4 noter que les “voyageurs” comprennent les per- 
sonnes voyageant pour leur plaisir, 4 l’occasion d’un congé, 
ou de vacances, pour des raisons de santé ou pour d’autres 
raisons, les personnes qui rendent visite 4 des amis ou parents, 
les hommes d’affaires, les agents et les délégués 4 des congrés, 
conférences ou séminaires, les étudiants, les acheteurs, les 
navetteurs et les résidents estivaux, les travailleurs saison- 
niers et temporaires, les équipages ou les personnes assurant 
la manoeuvre des moyens de transport, les personnes en 
transit qui passent effectivement par les douanes ou les ser- 
vices d’immigration du Canada, les diplomates, les militaires 
et leurs personnes 4 charge voyageant dans le cadre d’affec- 
tations temporaires d’une durée inférieure a un an et les pas- 
sagers en croisiére. Les “dépenses occasionnelles de voyage” 
concernent le logement, l’alimentation, le divertissement, les 
transports locaux et l’achat d’autres services et biens, dont les 
cadeaux. 


Intéréts et dividendes 


Ce poste regroupe les revenus de placements de la période 
observée gagnés par les résidents canadiens sur leurs place- 
ments a long terme 4 l’étranger, ainsi que le revenu gagné par 
les non-résidents sur leurs placements a long terme au Canada. 
De nombreuses sources a court terme et diverses autres 
sources de revenus de placements figurent cependant au poste 
“Autres recettes et paiements au titre des services”, sous 
“Revenus divers”. Les recettes et les paiements de dividendes 
comprennent les émissions de dividendes sur actions déclarées 
par des sociétés entiérement possédées par des étrangers, mais 
les variations des bénéfices non répartis ne sont pas prises en 
compte, a l’exception des bénéfices nets des succursales non 
constituées en corporation. Tous les chiffres relatifs au revenu 
sont aprés déduction des retenues fiscales. 


Recettes 


Il s’agit du revenu gagné sous forme d’intéréts au titre: 
Des avoirs officiels nets de devises étrangéres, de DTS, etc. 


Des préts intergouvernementaux, y compris ceux consentis 
en vertu de la partie II de la Loi sur l’assurance des crédits a 
l’exportation, et de la Loi sur l’accord financier avec le 
Royaume-Uni. 
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Canadian private individual holdings of foreign bonds. Des avoirs privés d’obligations étrangéres des particuliers 
canadiens. 
Dividends, including: Les dividendes, comprennent: 
Dividends from Canadian direct investment abroad Les dividendes provenant des investissements directs cana- 
(also included here are interest receipts on Canadian diens a l’étranger (figurent également ici les recettes sous 
direct investment abroad). forme d’intéréts sur les investissements directs canadiens a 
l’étranger). 
Dividends received from Canadian portfolio invest- Les dividendes provenant des placements de portefeuille ca- 
ment abroad. nadiens a l’étranger. 
Net profits less losses earned by unincorporated Les bénéfices nets (moins les pertes) réalisés par des succur- 
branches abroad of Canadian companies (apart from sales non constituées en société 4 l’étranger des sociétés 
bank and insurance companies). canadiennes (a l’exception des banques et des compagnies 
d‘assurances). 
Payments Paiements 
Interest paid on: Intéréts versés au titre: 
Funded debt (federal, provincial, municipal and cor- De la dette consolidée (administrations fédérale, provinciales, 
porate) held by non-residents. et municipales ainsi que sociétés) détenue par les non- 
résidents. 
Dividends, including: Dividendes, dont: 
Dividends paid on foreign direct and portfolio invest- Dividendes payés sur des placements étrangers directs et de 
ment in Canada. portefeuille au Canada. 
Net profits less losses earned by unincorporated bran- Bénéfices nets (moins les pertes) des succursales non consti- 
ches in Canada of foreign companies (apart from tuées en société au Canada de sociétés étrangéres (sauf les 
insurance companies). compagnies d’assurances). 
Freight and Shipping Transports 


These items essentially record the receipts of Ce poste enregistre essentiellement les recettes des trans- 
Canadian operated carriers and payments by Canadian porteurs exploités par des Canadiens, et les paiements des re- | 
residents resulting from an international exchange of sidents canadiens résultant d’un échange international de 
services pertaining to the movement of commodities. services relativement au mouvement des marchandises. (Le — 
(The term “carrier” includes ocean ships, lake vessels, terme ‘“‘transporteur” comprend les océaniques, les navires | 


aircraft, rail, trucks and pipelines.) des grands lacs, les aéronefs, les chemins de fer, les camions 
et les pipelines.) 


Receipts Recettes 
Arising from: Origine: 
Canadian operated carriers transporting exported Transporteurs exploités par des Canadiens et transportant 
merchandise (both inland and beyond the borders of des marchandises exportées (a la fois a l’intérieur et au-dela- 
Canada). des frontiéres du Canada). 
Canadian operated carriers conveying commodities Transporteurs exploités par des Canadiens et transportant des. 
between foreign countries. marchandises entre des pays étrangers. 
Expenditures in Canada by foreign shipping com- Dépenses des compagnies étrangéres de navigation au Canada. 
panies. | 
Payments Paiements | 
Arising from: Origine: . 
Transportation by non-resident carriers of imports to Transport d’importations au Canada par des transporteurs | 
Canada, including inland freight charges in other non-résidents, et comprenant les frais d’acheminement inte- | 


countries on imports. rieur de ces importations dans d’autres pays. | 


The transport of Canadian commodities, in particular 
oil and natural gas, in transit through the United 
States. 


Expenditures abroad by Canadian shipping companies. 


Payments made to non-residents for chartering foreign 


-vessels. 


Other Service Receipts and Payments 


The account is subdivided as follows: 


(a) Government Expenditures 


This records international transactions of a current 
nature arising from government activities which are 
not covered elsewhere in the balance of payments. 


Receipts 


Arising from: 


Expenditures by the United States government for 
the maintenance of defence establishments and per- 
sonnel within Canada. 


Expenditures in Canada by foreign governments on 
services required by their diplomatic and military 
personnel and establishments. 


Proceeds from international postal services. 


Taxes levied on estates passing into non-resident 
ownership. 


Withholding tax receipts on dividends from profits 
generated by operations outside Canada paid to non- 
resident shareholders of wholly foreign-owned, 
Canadian incorporated companies, and of other 
Canadian incorporated companies whose operations 
are conducted wholly outside Canada. 


Proceeds from the sale to non-residents of assets held 
abroad by the Canadian government. 


Contributions received by international organizations 
with headquarters in Canada. 


Payments 


Arising from: 


Costs of official representation (both federal and 
_ provincial) including acquisition of property for 
_ diplomatic purposes and Canadian military expen- 


ditures of a service nature incurred abroad. 
Payments for international postal services. 


Canadian membership assessments to international 
Organizations, other than to those directly concerned 
with development assistance. 
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Transport de marchandises canadiennes, en particulier le pé- 
trole et le gaz naturel, en transit a travers les Etats-Unis. 


Dépenses des compagnies canadiennes de navigation a 
Pétranger. 


Paiements aux non-résidents pour l’affrétement de navires 
étrangers. 


Autres recettes et paiements au titre des services 


Ce compte se ventile de la facon suivante: 


a) Dépenses publiques 


Sous cette rubrique figurent les opérations internationales 
de nature courante dans le cadre des activités du secteur pu- 
blic et qui ne sont pas indiquées ailleurs dans les comptes de 
la balance des paiements. 


Recettes 


Origine: 
Dépenses du gouvernement des Etats-Unis destinées a l’entre- 


tien des établissements et du personnel de la Défense nationale 
sur le territoire canadien. 


Dépenses au Canada des gouvernements étrangers au titre des 
services nécessaires a leur personnel et a leurs établissements 
diplomatiques et militaires. 


Recettes au titre des services postaux internationaux. 


Impots levés sur les successions passant en propriété a des 
non-résidents. 


Recettes sous forme de retenues fiscales sur les dividendes 
des bénéfices provenant des opérations al’extérieur du Canada 
et payés aux actionnaires non résidents de sociétés entiére- 
ment en propriété étrangére et constituées en corporation au 
Canada et d’autres sociétés constituées en corporation au 
Canada dont les opérations se font toutes 4 l’extérieur du 
Canada. 


Recettes de la vente d’actifs détenus a l’étranger par le gou- 
vernement canadien aux non-résidents. 

Contributions recues par les organisations internationales dont 
le siége social est au Canada. 


Paiements 


Origine: 
Frais de représentation officielle (administrations tant fédé- 
rale que provinciales), y compris l’achat de propriété a des 
fins diplomatiques et les dépenses militaires du Canada a 
l’étranger de la nature des services. 


Paiements au titre des services postaux internationaux. 


Cotisations du Canada en sa qualité de membre d’organisa- 
tions internationales autres que celles directement reliées aux 
programmes d’aide au développement. 


(b) Miscellaneous Income 


Miscellaneous income includes all those transfers 
of earnings on investment which are not included in 
the interest and dividend items. 


Receipts 


Arising from: 


Net revenues (by area) from transactions of Canadian 
chartered banks with non-residents (including their 
foreign branches, agencies and subsidiaries). 


Interest on private non-bank holdings of foreign ex- 
change and other short-term claims abroad. 


Interest on export credits either financed or guaran- 
teed directly or indirectly by the Government of 
Canada. 


Net revenues of Canadian insurance companies from 
insurance operations abroad. 


Payments 


Arising from: 


Net expenses (by area) paid to non-residents by head 
offices and Canadian branches of Canadian chartered 
banks. 


Interest paid on such long-term debt as intercompany 
and bank loans, mortgages, etc., and on short-term 
debt such as intercompany and bank loans, money 
market instruments, etc. 


Income remitted to non-residents on assets (including 
real estate) in management, safe custody and agency 
accounts including estates and trusts. 


Net revenues of foreign insurance companies from 
operations in Canada. 


(c) Business and Other Service Transactions 


Included in this section are international receipts 
and payments connected with business, professional 
and personal services provided to, and by, Canadian 
residents. Included are: 


Business service expenditures of Canadian railways 
and airlines abroad and of foreign railways and air- 
lines in Canada, such as: use of railroads, payment of 
wages and salaries, purchases of fuel and oil, fees and 
taxes, advertising, etc. 
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b) Revenus divers 


Les revenus divers comprennent tous les transferts de gains 
de placements qui ne figurent pas dans le compte des intéréts 
et dividendes. 


Recettes 


Origine: 
Recettes nettes (par région) au titre des opérations a l’étranger 


des banques a charte canadiennes avec les non-résidents (y 
compris leurs agences, succursales et filiales a l’étranger). 


Intérét sur les avoirs privés non bancaires de devises étrangéres 
et autres avoirs 4 court terme a 1’étranger. 


Intérét sur les crédits 4 l’exportation, qu’ils soient consentis 
ou garantis directement ou non par le gouvernement cana- 
dien. 


Recettes des compagnies d’assurances canadiennes au titre 
des opérations en assurance 4 l’étranger des siéges sociaux et 
des succursales canadiennes. 


Paiements 


Origine: 
Dépenses nettes (par région) des banques a charte canadiennes 
et payées aux non-résidents. 


Intérét versé sur les dettes 4 long terme (telles que les préts 
entre compagnies, les préts bancaires, les hypothéques, etc.) | 
et les dettes 4 court terme (telles que les préts entre compa- 
gnies, les préts bancaires, les instruments du marché moné- 
LaIreMETC.): 


Revenu versé aux non-résidents sur des actifs (biens immo- 
biliers compris) confiés 4 gestionnaire ou a garde ou figurant | 
dans les comptes d’agences, y compris les successions, en dé- 
pots fiduciaires. 


Recettes nettes des compagnies d’assurances étrangéres, au 
titre des opérations au Canada. 


c) Opérations au titre des services commerciaux et 
autres 


Figurent sous cette rubrique les recettes et paiements in- 
ternationaux relatifs aux services commerciaux, professionnels | 
et personnels fournis aux résidents canadiens, ou par ces der-' 
niers. Ces services comprennent: 


Les dépenses au titre des services commerciaux des compa- | 
gnies ferroviaires et des transporteurs aériens canadiens 4 
l’étranger et des compagnies ferroviaires et des transporteurs | 
aériens étrangers au Canada; ces dépenses visent utilisation | 
des voies ferrées, les rémunérations, les achats de mazout et 
de pétrole, les droits et taxes, la publicité, etc. 


Business service receipts and payments of Canadian 
companies, e.g., management and other professional 
services, insurance premiums, scientific research and 
product development, royalties, patents, copyrights, 
trademarks, commissions, advertising and rentals and 
similar services. 


Receipts and payments for personal transactions such 


as entertainment fees, subscriptions to newspapers 
and periodicals, etc. 


Net earnings of Canadian residents working in the 
United States on a commuter basis. 


Withholding Tax 


Estimates of withholding tax levied on income dis- 
tributions and service payments to non-residents are 
included in the main balance of payments tables. 
These figures are arrived at by an analysis of govern- 
ment revenues and (excluding certain amounts relating 
to profits generated outside Canada which are included 
in “other service receipts”) are shown as a separate 
item in the service payments account rather than with 
the net payments to which they are related. The same 
figures are recorded as a transfer from non-residents 
to Canada under non-merchandise receipts. The result 
is that both current receipts and current payments are 
increased by the estimated figures, leaving the current 
account balances unaltered but facilitating comparison 
between Balance of Payments and National Income 
and Expenditures data. No bilateral breakdown is 
available. 


Transfer Receipts and Payments 


This item includes international receipts and pay- 
ments of Canadian residents arising out of unilateral 
transfers; these accounts are subdivided as follows: 


(a) Inheritances and Migrants’ Funds 
Receipts 


Consisting of: 


Estates inherited by Canadian residents from non- 
residents. 


Immigrants’ funds, both those brought into Canada at 
the time of arrival and those which the immigrants 
intend to transfer at a later date. 


Payments 


Consisting of: 
Canadian estates inherited by non-residents. 
Funds which emigrants transfer abroad from Canada. 
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Les recettes et paiements au titre des services commerciaux 
des compagnies canadiennes; ces éléments visent les services 
administratifs et autres services professionnels, les primes 
d’assurance, la recherche scientifique et la création de pro- 
duits, les redevances, les brevets, les droits d’auteur, les 
marques déposées, les commissions, la publicité et les loca- 
tions et autres services semblables. 


Les recettes et paiements au titre d’opérations personnelles 
ces éléments visent les frais et droits d’amusement, les abon- 
nements aux journaux et périodiques, etc. 


Les gains nets des résidents canadiens travaillant aux Etats- 
Unis a titre de navetteurs ou migrants quotidiens. 


Retenues fiscales 


Les estimations des retenues fiscales sur les distributions 
de revenus et les paiements au titre des services aux non- 
résidents figurent au tableau principal de la balance des paie- 
ments. On obtient ces chiffres en analysant les recettes pu- 
bliques et (sauf certaines sommes relatives aux bénéfices ré- 
alisés 4 l’extérieur du Canada et qui figurent dans les “autres 
recettes au titre des services’’) et on les indique dans un poste 
distinct du compte des paiements au titre des services, plutot 
que dans les paiements nets auxquels ils se rapportent. Ces 
mémes chiffres sont reportés comme un transfer des non- 
résidents au Canada sous la rubrique des recettes sur invisibles, 
ce qui fait que les recettes courantes et les paiements courants 
sont augmentés de ces estimations, laissant les soldes du 
compte courant inchangés, mais facilitant la comparaison 
entre les données de la balance des paiements et celles du re- 
venu national et de la dépense nationale. Il n’existe pas de 
ventilations bilatérales. 


Recettes et paiements de transfert 


Ce poste regroupe les recettes et paiements internationaux 
des résidents canadiens provenant de transferts unilatéraux; 
ces comptes se subdivisent de la fagon suivante: 


a) Successions et capitaux des migrants 
Recettes: 


Elles comprennent: 


Les successions héritées par les résidents canadiens des non- 
résidents. 


Les capitaux des immigrants, comprenant 4 la fois ceux en- 
trant au Canada lors de l’arrivée des immigrants et ceux que 
les immigrants ont l’intention de transférer 4 une date ulté- 
rieure. 


Paiements 


Ils comprennent: 
Les successions canadiennes héritées par des non-résidents. 


Les capitaux transférés par les émigrants hors du Canada. 


(b) Personal and Institutional Remittances 


Receipts 


Consisting of: 


Pensions paid by the United States and United King- 
dom governments to Canadian residents. 


German indemnification and restitution payments. 


Other transfers by non-residents to Canadian resi- 
dents. 


Payments 


Consisting of: 


Pension payments made by the Canadian government 
to non-residents (Old Age Security, Veterans’ Pen- 
sions, and Federal Government Superannuation). 


Personal remittances abroad by Canadian residents. 


Remittances made by religious, charitable and aca- 
demic institutions. 


(c) Official Contributions 


Technical and economic assistance and food aid to 
developing countries provided by the Canadian Inter- 
national Development Agency, including assistance 
through Canadian non-governmental organizations. 


(d) Withholding Tax 


Records the receipt by the Canadian government 
of withholding tax levied on income and service pay- 
ments to non-residents. See note above. 


CAPITAL ACCOUNT 


Capital movements follow normal balance of pay- 
ments accounting conventions whereby a minus sign 
in these accounts indicates an outflow of capital from 
Canada represented by an increase in holdings of assets 
abroad or a reduction in liabilities to non-residents, 
while a plus sign indicates an inflow of capital into 
Canada represented by a reduction in holdings of 
assets abroad or an increase in liabilities to non- 
residents. 


Direct Investment in Canada and Abroad 


These items cover flows of capital leading to 
changes in net capital invested by controlling groups 
of non-residents in direct investment enterprises in 
Canada, and of Canadian residents in direct investment 
enterprises abroad. 


S30 


b) Versements et paiements (particuliers et institu- 
tions) 


Recettes 


Elles comprennent: 


Les pensions versées par les Etats-Unis et le Royaume-Uni 
aux résidents canadiens. 


Les indemnités et les paiements de restitution de l’Allemagne. 


Les autres transferts des non-résidents aux résidents cana- 
diens. 


Paiements 


Ils comprennent: 


Les versements de pensions du gouvernement canadien aux 
non-résidents (sécurité-vieillesse, pension des anciens combat- 
tants et pension des fonctionnaires du gouvernement fédéral). 


Les versements personnels des résidents canadiens a |’étranger. 


Les versements faits par des organisations religieuses, chari- 
tables et universitaires. 


c) Contributions officielles 


Il s’agit de l’aide technique et économique et de l’aide ali- 
mentaire aux pays en voie de développement fournies par 
l’Agence canadienne de développement international, y com- 
pris l’aide par le truchement d’organisations privées cana- 
diennes. 


d) Retenues fiscales 


Sous cette rubrique figure la perception par le gouverne- 
ment canadien des retenues fiscales au titre des paiements 
sous forme de revenus et pour des services aux non-résidents. 
Voir la note ci-dessus. 


COMPTE DE CAPITAL 


Les conventions comptables habituelles de la balance des 
paiements s’appliquent aux mouvements de capitaux; un signe 
““_”? dans ces comptes correspond a une sortie de capitaux du 
Canada et représente un accroissement des avoirs a l’étranger 


ou une baisse des engagements envers des non-résidents, tandis 


qu’un signe ‘“‘+ ” indique une entrée de capitaux au Canada et 
traduit une diminution des engagements envers des non- 
résidents. 


Investissements directs au Canada et a l’étranger 


Sous cette rubrique figurent les mouvements de capitaux — 


entrainant une variation des sommes nettes investies a des fins _ 
de contréle par des groupes de non-résidents dans des entre- — 
prises d’investissement direct au Canada et par des résidents — 
canadiens dans des entreprises d’investissement direct a | 


l’étranger. 


By direct investment is meant investment moti- 
vated by the desire to create or expand some kind of 
permanent interest in a particular enterprise; it nor- 
mally implies, if not the actual exercise of control, a 
degree of potential control. Enterprises in which there 
is direct investment are classified as “‘direct investment 
enterprises”. This classification normally being as- 
signed when the proportion of voting stock held by 
an associated group of non-residents exceeds a certain 
level (generally 50%). “Direct investment enterprises” 
need not be incorporated and therefore include branch 
operations of non-resident companies in Canada and 
branches of Canadian companies abroad. 


The transactions recorded here are restricted to 
those of a long-term character with principal owners 
only, rather than with all residents of the controlling 
country. The estimates used in the balance of pay- 
ments series do not reflect retained earnings. 


Portfolio Transactions in Canadian and Foreign 
Securities 


The account covers international transactions in 
long-term portfolio securities involving a change in 
ownership from residents of Canada to residents of 
another country, or vice versa. The nationality of the 
vendor or purchaser is irrelevant; for example, a sale 
by a vendor located in Canada to a foreign branch of 
a Canadian firm would be included, whereas if the 
purchaser were a Canadian branch of a foreign firm, 
the transaction would not be recorded here. The fol- 
lowing transactions are excluded: transactions related 
to non-resident participation in Canadian short-term 
money markets, any transactions in mortgages or ex- 
port finance paper, types of security transactions 
which represent direct investment of capital by the 
principal owners of an enterprise, e.g., subscriptions 
by parent companies for new stock offered to share- 
holders by companies with some public ownership. 
These latter transactions are more appropriately 
regarded as direct investment 


Outstanding Issues 


All securities other than new issues are regarded as 
outstanding. (Rights, warrants, options and all mutual 
fund shares are treated as outstanding securities.) 


New Issues 


Securities not previously available to the public, 
where proceeds from these sales represent an addi- 
tional source of funds to the issuing enterprise. Sales 
of securities held by affiliated companies but not 
previously available for portfolio investment are 
included. 
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Par investissement direct, on entend l’investissement ayant 
pour objet de créer ou de développer un certain type d’intérét 
permanent dans une entreprise quelconque; ceci sous-entend 
normalement, sinon l’exercice effectif d’un contrdle, du 
moins un degré de contrdle possible. Les entreprises dans 
lesquelles existe un investissement direct sont classées comme 
“entreprises d’investissement direct”. Une entreprise fait 
habituellement partie de cette catégorie lorsque la proportion 
d’actions a droit de vote détenue par un groupe d’associés 
non résidents dépasse 50 %. Les “entreprises d’investissement 
direct” ne sont pas obligatoirement constituées en corpora- 
tion, et cette catégorie englobe par conséquent les activités 
des succursales des compagnies non résidentes au Canada et 
des succursales des compagnies canadiennes 4 1’étranger. 


Les opérations enregistrées ici se limitent aux opérations 
a long terme avec les propriétaires principaux, plut6t qu’avec 
tous les résidents du pays de contrdle. Les estimations utili- 
sées dans les séries de la balance des paiements ne visent pas 
les bénéfices non répartis. 


Opérations de portefeuille sur valeurs mobiliéres 
canadiennes et étrangéres 


Sous cette rubrique figurent les opérations internationales 
sur valeurs mobiliéres a long terme se traduisant par un trans- 
fert de propriété des résidents du Canada aux résidents d’un 
autre pays, ou inversement. La nationalité du vendeur ou de 
l’acheteur n’a pas d’importance; ainsi, les ventes d’un vendeur 
situé au Canada a une succursale étrangére d’une entreprise 
canadienne seraient prises en compte; par contre, sil’acheteur 
était une succursale canadienne d’une entreprise étrangére, 
Vopération ne serait pas indiquée ici. Sont exclues les opéra- 
tions relatives a la présence des non-résidents sur les marchés 
monétaires 4 court terme canadiens, toutes les opérations sur 
des hypothéques ou effets de financement des exportations, 
les opérations sur valeurs mobiliéres qui représentent des in- 
vestissements directs de capitaux par les principaux propri- 
étaires d’entreprises, comme par exemple les souscriptions 
des sociétés méres a de nouvelles actions offertes aux action- 
naires par des compagnies possédées a un degré quelconque 
par le grand public. Ces derniéres opérations seraient plutot 
des investissements directs. 


Valeurs mobiliéres en cours 


Les valeurs mobiliéres en cours sont toutes les valeurs mo- 
biliéres autres que les titres nouvellement émis et englobent 
les droits de souscription, les titres d’actions, les droits d’op- 
tion et toutes les actions de fonds mutuels. 


Nouveaux titres 


Ce sont les valeurs mobiliéres qui sont offertes au public 
pour la premiére fois et dont le produit de la vente constitue 
un apport additionnel de fonds a l’entreprise qui les émet. IIs 
comprennent les valeurs vendues aux filiales et offertes pour 
la premiére fois comme titres en portefeuille. 


Retirements 


Repurchases by governments, institutions or cor- 
porations of their own securities at maturity or for 
sinking fund or call purposes. 


Loans and Subscriptions Government of 
Canada 


Only transactions which give rise to or reduce 
claims on non-residents are included here; items such 
as contributions and assessments to international or- 
ganizations are included among current payments. 
Loans extended by the Government of Canada to non- 
residents increase Canadian claims on non-residents, 
while repayments of those loans decrease these claims. 


Loans and Advances by Government of Canada 


Special loan assistance to developing countries, in- 
ternational investment agencies and regional economic 
organizations involved in development projects. These 
loans are so-called “soft” loans, i.e., granted either 
interest-free or at concessional rates of interest with 
long grace periods and maturity dates of up to 50 
years. 


Capital Subscriptions and Advances to International 
Financial Agencies 


Subscriptions paid by the Government of Canada 
for the capital stock and funds for special operations 
of international financial agencies (International Bank 
for Reconstruction and Development, Caribbean 
Development Bank, etc.). Such payments are made 
upon Canada becoming a member of an agency and at 
certain times thereafter, e.g., when an agency votes to 
increase its capital stock. 


Repayments of Post-war Loans and Advances 


These relate to loans extended by Canada in the 
immediate post-war years for the purpose of pur- 
chasing goods in Canada. Since 1978 the only such 
loan outstanding has been with the United Kingdom. 


Export Credits Extended Directly or Indirectly 
at the Risk of the Government of Canada 


The credits included in this account are all medium- 
and long-term credits extended by Canada directly or 
indirectly at risk of the Government of Canada. An 
increase in export credits extended implies increased 
claims on non-residents, while repayments of credits 
by non-residents reduce these claims. 
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Remboursements 


Il s’agit des rachats, par les administrations publiques, les 
institutions et les corporations, de leurs propres valeurs par- 
venues a échéance, ou a des fins de fonds d’amortissement ou 
a vue. 


Préts et souscriptions Gouvernement du Canada 


Seules les opérations qui donnent lieu 4 des avoirs sur des 
non-résidents ou qui les réduisent figurent ici; des éléments 
comme les contributions et les versements aux organismes in- 
ternationaux sont compris dans les paiements courants. Les 
préts consentis par le gouvernement du Canada aux non- 
résidents augmentent les avoirs sur les non-résidents; par 
contre, les remboursements de ces préts les réduisent. 


Préts et avances du gouvernement du Canada 


Il s’agit de l’aide spéciale sous forme de préts aux pays en 
voie de développement, aux organismes internationaux 
d’investissement et aux organismes de développement éco- 
nomique régional participant a des programmes de dévelop- 
pement et de mise en valeur. Ces préts sont appelés “‘préts de 
faveur’’, c’est-a-dire qu’ils sont consentis soit sans aucun inté- 
rét, soit 4 des taux d’intérét de faveur avec de longues pé- 
riodes d’exemption et des échéances pouvant atteindre 50 
ans. 


Souscriptions au capital-actions d’organismes financiers inter- 
nationaux 


Il s’agit des souscriptions faites par le gouvernement du 
Canada au capital-actions et aux fonds d’affectation spéciale 
des organismes internationaux financiers (Banque interna- 
tionale pour la reconstruction et le développement, Banque 
de développement des Caraibes, etc.). Ces paiements ont lieu 
lorsque le Canada devient membre d’un organisme, et plu- 
sieurs fois par la suite, par exemple lorsqu’un organisme dé- 
cide d’accroitre son capital-actions. 


Remboursements de préts et avances de l’aprés-guerre 


Ils se rapportent aux préts consentis a ces pays par le 
Canada au cours des années qui ont immédiatement suivi 
la guerre pour l’achat de biens au Canada. Depuis 1978, le 
Royaume-Uni demeure le seul débiteur 4 ce titre. 


Crédits a l’exportation consentis directement ou in- 
directement aux risques du gouvernement du 
Canada 


Les crédits figurant sous cette rubrique sont tous des cré- 
dits 4 moyen terme et a long terme consentis par le Canada 
directement ou indirectement aux risques du gouvernement 
du Canada. Une augmentation des crédits al’exportation con- 
sentis signifie une progression des avoirs sur les non-résidents; 
par contre, les remboursements de crédits par les non-résidents 
réduisent ces avoirs. 


This account consists of: 


Credits extended through the Export Development 
Corporation: 


Privately financed but guaranteed by the EDC. 
Financed by the EDC. 


Credits financed by the Canadian Wheat Board (long- 
term wheat contracts). 


Other minor credits extended directly or indirectly at 
the risk of the Government of Canada. 


Other Long-term Capital Transactions 


This account is composed of miscellaneous capital 
transactions classified as “long-term”, i.e., unlikely to 
be reversed in less than a year, which give rise to 
changes in claims on or liabilities to non-residents. 


Included are: 


Transfers of capital by Canadian insurance companies 
to branch offices abroad and vice versa; and by non- 
resident insurance companies to branch offices in 
Canada, and vice versa. 


Transactions involving Canadian finance company 
medium-term notes. 


Long-term claims on non-residents by the Canadian 
chartered banks. 


Deferred immigrants’ funds, which covers as a debit 
the assets which immigrants leave abroad when they 
migrate to Canada. These assets are run off through 
credit entries over a five-year period. 


Other long-term claims, i.e., claims not part of either 
direct investment or in the form of a readily market- 
able portfolio instrument, for example, claims of non- 
resident banks, long-term claims incidental to com- 
mercial transactions such as import credits or export 
credits not guaranteed by the government, and mort- 
gage or mortgage type transactions, and non-corporate 
real estate claims. 


Resident Holdings of Foreign Currencies 


This item covers Canadian claims on non-residents 
in foreign currencies. 


Included are: 


Chartered bank net foreign currency positions with 
non-residents. 


Non-bank holdings of foreign currencies abroad con- 
sisting of: 
Foreign currency deposits of Canadian non-banks in 
banks abroad. 


Non-bank holdings of foreign treasury bills. 


Chartered banks gold claims on non-residents. 
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Figurent sous cette rubrique: 


Les crédits consentis par l’entremise de la Société pour I’ex- 
pansion des exportations, qu’ils soient: 


Financés par le secteur privé mais garantis par la SEE. 
Financés par la SEE. 


Les crédits financés par la Commission canadienne du blé 
(contrats a long terme pour la vente de blé). 


Les autres crédits de moindre importance consentis directe- 
ment ou indirectement aux risques du gouvernement du 
Canada. 


Autres opérations sur capitaux 4 long terme 


Sous cette rubrique figurent les opérations diverses sur ca- 
pitaux classés “a long terme” (c’est-a-dire ne donneront 
probablement pas lieu 4 une opération de contrepartie au 
cours de l’année qui suit) et qui entrainent une variation des 
avoirs sur les non-résidents ou des engagements envers ces 
derniers. 


Ces opérations comprennent: 


Les transferts de capitaux des compagnies d’assurances cana- 
diennes a des succursales a l’étranger et inversement, ainsi 
que ceux des compagnies d’assurances étrangéres a leurs suc- 
cursales au Canada, et inversement. 


Les opérations portant sur les effets 4 moyen terme des soci- 
étés canadiennes de financement. 


Les avoirs 4 long terme des banques a charte canadiennes sur 
des non-résidents. 


Les capitaux différés des immigrants, qui englobent au débit 
avoir que les immigrants laissent a l’étranger. Le transfert de 
cet avoir est réparti sur une période de cing ans par la passa- 
tion d’écritures au crédit. 


Les autres avoirs a long terme, c’est-d-dire les avoirs ne faisant 
partie ni d’investissements directs, ni de portefeuilles négo- 
ciables plus ou moins immédiatement, comme par exemple 
les avoirs des banques étrangéres, les avoirs a long terme rela- 
tifs aux opérations commerciales (par exemple, les crédits 4 
Vimportation ou a l’exportation non garantis par le gouver- 
nement), les opérations hypothécaires et les opérations de 
nature semblable, et les avoirs immobiliers autres que ceux 
des corporations. 


Avoirs des résidents sous forme de devises étrangéres 


Figurent sous cette rubrique les créances en devises étran- 
géres des Canadiens sur les non-résidents. 


Ces avoirs comprennent: 
La position active en devises étrangéres des banques a charte 
auprés des non-résidents. 
Les avoirs autres que ceux des banques en devises étrangéres 
a létranger et qui se composent: 
Des dépéts en devises étrangéres dans des banques 4 l’étran- 
ger autres que ceux des banques canadiennes. 
Des avoirs de bons du Trésor étrangers autres que ceux des 
banques canadiennes. 
Des avoirs sous forme d’or des banques a charte auprés des 
non-résidents. 


Non-resident Holdings of Canadian 
Dollar Deposits 


These consist of: 


Credit balances of foreign branches of Canadian char- 
tered banks. 


Credit balances of foreign banks or banking corre- 
spondents with Canadian chartered banks. 


Deposits held at Canadian chartered banks by non- 
residents, excluding the banking sector. 


Canadian dollar deposits of non-residents with the 
Bank of Canada. 


Balances of non-residents with Canadian near-banks. 


Government Demand Liabilities 


These are holdings by international investment 
agencies of non-interest bearing, non-negotiable, Gov- 
ernment of Canada demand notes, the form in which 
Canadian subscriptions to these agencies are often 
made. The subscriptions figure as an increase in assets 
(Canadian claims on non-residents) and the demand 
notes are the liability counterpart (non-resident claims 
on Canada). 


Treasury Bills 

Government of Canada treasury bills held by non- 
residents including international financial agencies 
and foreign central banks. 
Commercial Paper 

Non-resident holdings of Canadian corporate 
promissory notes including those accepted by banks. 
Finance Company Paper 

Non-resident holdings of short-term securities 
issued by finance companies operating in Canada. 


Other Short-term Paper 


These include: 


Bearer deposit notes issued by Canadian chartered 
banks. 


Treasury bills or short-term securities issued by Cana- 
dian provincial and municipal governments and their 
enterprises. 


Other Finance Company Obligations 


Obligations to head offices and banks abroad, as 
opposed to obligations to private non-residents. 
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Avoirs des non-résidents 
Dépots en dollars canadiens 


Sous cette rubrique figurent: 


Les soldes actifs des succursales étrangéres de banques a 
charte canadiennes. 


Les soldes actifs des banques étrangéres ou des correspondants 
bancaires auprés des banques a charte canadiennes. 


Les dépdts détenus dans les banques a charte canadiennes par 
les non-résidents, a 1’exclusion du secteur bancaire. 


Les dépdts en dollars canadiens des non-résidents auprés de la 
Banque du Canada. 


Les soldes des non-résidents auprés des quasi-banques cana- 
diennes. 


Engagements a vue du gouvernement 


Il s’agit des avoirs des organismes internationaux de place- 
ments sous forme de billets 4 vue du gouvernement du Canada 
non productifs d’intérét et non négociables, instrument 
fréquemment utilisé par le Canada pour souscrire 4 ces orga- 
nismes. Ces souscriptions figurent comme une augmentation 
de l’actif (avoirs canadiens sur des non-résidents) et les billets 
a vue constituent la contrepartie du cdté du passif (avoirs des 
non-résidents auprés du Canada). 


Bons du Trésor 


Il s’agit des bons du Trésor du gouvernement canadien dé- 
tenus par les non-résidents privés dont les organismes finan- 
ciers internationaux et les banques centrales étrangéres. 


Effets commerciaux 


Il s’agit des avoirs des non-résidents sous forme de billets a 
ordre de corporations canadiennes, y compris ceux acceptés 
par les banques. 


Effets des sociétés de financement 


Il s’agit des avoirs des non-résidents sous forme de valeurs 
mobiliéres 4 court terme émises par les sociétés de finance- 
ment en activité au Canada. 


Autres effets 4 court terme 


Ils comprennent: 


Les certificats de dépdt au porteur émis par les banques 4 
charte canadiennes. 


Les bons du Trésor ou les valeurs mobiliéres 4 court terme 
émis par les administrations provinciales et municipales cana- 
diennes et leurs entreprises. 


Autres engagements des sociétés de financement 
Il s’agit des engagements envers les siéges sociaux et les 


banques a l’étranger, par opposition aux engagements envers 
les non-résidents privés. 


Other Short-term Capital Transactions 


This account is composed of miscellaneous capital 
transactions classified as “short term”, i.e., likely to 
be reversed within a year, which give rise to changes 
in claims on or liabilities to non-residents. 


Canadian chartered banks’ Canadian dollar claims on 
non-residents. 


Short-term foreign currency bank borrowing abroad 
by Canadians. 


Gold certificate liabilities of the Canadian chartered 
banks to non-residents. 


Counterpart entries to selected Canadian chartered 
bank transactions with residents of Canada which, 
for analytical reasons, have been included in the 
balance of payments. 


Accounts receivable and payable, including inter- 
company accounts. 


ALLOCATION OF SPECIAL DRAWING 
RIGHTS 


The periodic allocation to Canada of the inter- 
national reserve asset issued by the International 
Monetary Fund to its members participating in the 
scheme. 


The allocation is recorded as an inflow of capital, 
i.e., an increase in Canadian liabilities to non-residents. 
The counterpart is an entry showing an increase in 
Canada’s official monetary reserves. An increase in 
official reserves is regarded as an increase in Canada’s 
claims on non-residents and therefore as an outflow 
of capital. Thus, there is no net effect of the SDR 
allocation on the Canadian balance of payments. 


NET ERRORS AND OMISSIONS 


This is the balancing item representing the differ- 
ence between recorded measures of the current and 
capital accounts. It embodies all unidentified trans- 
actions. 


NET OFFICIAL MONETARY ASSETS 


In contrast to the main capital accounts, a minus 
sign in net official monetary movements indicates an 
inflow into Canada represented by a decrease in 
holdings of assets or an increase in liabilities. 
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Autres opérations sur capitaux 4 court terme 


Sous cette rubrique figurent les diverses opérations sur 
capitaux classées “a court terme’’(c’est-a-dire qui donneront 
probablement lieu a une opération de contrepartie au cours 
de l’année qui suit) et qui entrainent une variation des avoirs 
a les non-residents ou des engagements envers ces derniers. 

€ sont: 


Les avoirs en dollars canadiens des banques a charte cana- 
diennes sur des non-résidents. 


Les emprunts bancaires 4 court terme en devises étrangéres 
des Canadiens a l’étranger. 


Les engagements sous forme de certificats des banques cana- 
diennes a charte auprés des non-résidents. 


Les écritures compensatoires pour certaines opérations faites 
par les banques a charte canadiennes avec les résidents du 
Canada et incorporées dans la balance des paiements aux fins 
d’analyse. 


Les effets 4 recevoir et 4 payer, y compris ceux entre soci- 
étés. 


TRANCHES DE DROITS DE TIRAGE SPECIAUX 


L’attribution périodique au Canada de l’actif de réserve 
international émis par le Fonds monétaire international a ses 
membres participant au programme. 


Les tranches de droits de tirage sont enregistrées comme 
une entrée de capitaux, c’est-a-dire comme une augmentation 
des engagements canadiens envers les non-résidents. L’écriture 
de contrepartie indique une augmentation des réserves moné- 
taires officielles du Canada. Une telle augmentation est consi- 
dérée comme un accroissement des avoirs du Canada sur les 
non-résidents et par conséquent comme une sortie de capi- 
taux. Les tranches n’ont donc pas d’effet sur la balance cana- 
dienne des paiements. 


ERREURS ET OMISSIONS NETTES 


C’est le poste d’équilibre comptable qui représente la dif- 
férence entre les estimations du compte courant et celles du 
compte de capital. Il englobe toutes les opérations non iden- 
tifiées. 


ACTIF MONETAIRE OFFICIEL NET 


Contrairement aux principaux comptes de capital, un signe 
*_*? relativement aux mouvements monétaires officiels nets 
correspond 4 une entrée au Canada et représente une diminu- 
tion des avoirs d’actif monétaire ou une augmentation des 
engagements. 


Official International Reserves 


This item records changes in Canada’s holdings of 
official international monetary assets. These include: 


Official holdings of foreign exchange, i.e., foreign 
currency assets which include United States dollars, 
pound sterling, other convertible foreign currencies, 
and securities issued by the United States and the 
United Kingdom. 


Monetary gold. 


Special Drawing Rights, i.e., holdings resulting from 
allocations and from SDR transactions between 
Canada and other members of the IMF. 


Reserve position in IMF, i.e., the amount of foreign 
exchange that Canada is entitled to draw from the 
Fund on demand for balance of payments purposes. 


Official Monetary Liabilities 


Consisting of: 


Use of IMF credit, ie., net drawings of foreign cur- 
rency by Canada from the IMF when that institution 
holds Canadian dollar in excess of 100% of the Cana- 
dian quota. The item is considered a liability because 
it carries with it an obligation or firm undertaking to 
repurchase the Canadian dollarsheld by the IMF over 
and above the Canadian dollar quota. 


Foreign exchange deposit liabilities comprising: 
Bank of Canada liabilities to other central banks. 


Reported use of central bank reciprocal credit facil- 
ities, ie., use made of standby swap facilities be- 
tween central banks whereby the Bank of Canada 
may acquire foreign currency in exchange for Cana- 
dian dollars while simultaneously undertaking to 
reverse the transaction on or before some specified 
date. 


Government of Canada foreign currency liabilities 
under standby credit facilities to Canadian and 
foreign banks. 
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Réserves internationales officielles 


Sous cette rubrique figurent les variations des avoirs du 
Canada sous forme d’actifs monétaires internationaux offi- 
ciels. Ils comprennent: 


Les avoirs officiels de devises étrangéres, qui comprennent les 
dollars Bus les livres sterling, les autres devises étrangéres 
convertibles et les valeurs mobiliéres émises par les Etats-Unis 
et le Royaume-Uni. 


L’or monétaire. 


Les droits de tirage spéciaux, c’est-a-dire les avoirs provenant 
des attributions et des opérations sur DTS entre le Canada et 
les autres membres du FMI. 


La position active auprés du FMI, c’est-d-dire le montant de 
devises étrangéres que le Canada est autorisé a retirer A vue 
du Fonds aux fins de la balance des paiements. 


Engagements monétaires officiels 


Ils comprennent: 


L’emploi du crédit FMI, c’est-a-dire les tranches nettes de 
devises étrangéres retirées par le Canada du FMI lorsque ce 
dernier détient plus de 100% du quota canadien. Ce poste 
est considéré comme un élément de passif car il comporte un 
engagement ou une promesse ferme de racheter les dollars 
canadiens détenus en plus du quota canadien par le FMI. 


Le passif-dépdt en devises étrangéres, qui comprend: 


Les engagements de la Banque du Canada envers les autres 
banques centrales. 


L’emploi déclaré des facilités de crédit réciproques entre les 
banques centrales, c’est-a-dire le recours d’une banque cen- 
trale 4 des opérations swap grace auxquelles la Banque du 
Canada par exemple, peut acquérir des devises étrangéres en 
échange de dollars canadiens, tout en s’engageant 4 réaliser 
la contrepartie de l’opération 4 une date déterminée ou 
avant. 


Les engagements en devises étrangéres du gouvernement du 
Canada en vertu de la facilité de crédit de confirmation 
établie avec des banques canadiennes et étrangéres. 


Statistical Tables Tableaux statistiques 
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TABLE 1. Summary of the Canadian Balance of International Payments, 1926 - 1978 


Current Account! 


a 


Exports2 Imports? Trade Non- Non- 
(balance of (balance of balance merchandise merchandise 
payments payments receipts3,4 payments3,4 
basis) basis) 
viene Exportations? Importations2 Solde Recettes Paiements 
(base de la (base de la commercial sur sur 
balance des balance des invisibles3,4 invisibles3.4 
paiements) paiements) 
millions of dollars — millions de dollars 
1926 1272) 973 £299 393 565 
1927 1221S 1,057 + 158 418 586 
1928 1,341 1,209 +75 132 447 611 
1929 1,178 1,272 - 94 468 685 
1930 880 973 ~ 93 417 661 
1931 601 580 ze 21 371 566 
1932 495 398 + 97 313 $06 
1933 532 368 + 164 302 468 
1934 648 484 + 164 378 474 
1935 732 526 + 206 420 $01 
1936 954 612 + 342 485 583 
1937 1,041 71716 65) 563 648 
1938 844 649 ap I 527 623 
1939 906 713 #193 565 630 
1940 1,202 1,006 om IGT 597 642 
1941 1,732 1,264 + 468 765 a32 
1942 2,515 1,406 + 1,109 901 1,904 
1943 3,050 1,579 + 1,471 1,049 1,830 
1944 3,590 1,398 + 2,192 1,005 3,137 
1945 3,474 1,442 Hae O92 1,012 27355) 
1946 2.393 1,822 ap Sil 1,001 1,209 
1947 25129 2565 + 188 1,060 1,199 
1948 3,030 2,598 + 432 1,158 LESS, 
1949 2,989 2,696 +2293 1,147 1,263 
1950 3,139 35132 + 1! 1,145 1,471 
1951 3,950 4,101 -— 151 1,253 1,614 
1952 4,339 3,854 + 485 1,389 1,687 
1953 4,152 4,212 _ 60 1,395 1,783 
1954 3,934 3,916 + 18 SIZ 1,814 
1955 4,332 4,543 -— 211 1,594 2,070 
1956 4.837 5,565 — 728 1,707 2,351 
1957 4,894 5,488 — 594 1,718 2,575 
1958 4,890 5,066 — 176 1,610 2,571 
1959 5,151 SSP — 421 1,736 2,802 
1960 5,392 5,540 — 148 1,823 2,908 
1961 5,889 5,716 ame IS 2,015 3,116 
1962 6,387 6,203 + 184 2,161 SAS 
1963 7,082 6,579 + 503 2,334 3,358 
1964 8,238 7537 + 701 2,649 3,774 
1965 8,745 8,627 qe RS 2,903 4,151 
1966 10,326 10,102 tr) 224) 3,274 4,660 
1967 11,338 10,772 + 566 3,965 5,030 
1968 13,720 12,249 + 1,471 3,744 S312 
1969 15,035 14,071 + 964 4,390 6,271 
1970 16,921 13,869 Hes 052) §,011 6,957 
1971 17,877 15,314 + 2,563 5,174 7,306 
1972 20,129 18,272 + 15857 5,354 ASOT. 
1973 25,461 22,726 a DSS) 6,315 8,942 
1974 32,591 30,902 + 1,689 7,761 10,910 
1975 33,511 33,962 — 451 8,329 12,635 
1976 37,995 36,607 + 1,388 9,115 14,345 
1977 44,210 41,473 ae Da 9,903 16,939 
1978P $2,544 49,129 + 3,382 11,366 20,050 
1 Excludes mutual aid to NATO countries; these amounts are (millions of dollars): 
1950-$ 57 1955 -$222 1960 - $43 1965 - $39 1970-$13 1975 -$19 
1951- 145 1956- 157 1961- 35 1966- 18 1971- 14 1976- 26 
1952- 200 1957- 107 1962- 41 1967- 20 1972- 14 1977- 30 
1953- 246 1958- 142 1963- 23 1968- 21 1973- 21 1978- 36 
1954- 284 1959- 63 1964- 47 1969- 20 1974- 18 


2 Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. ‘ 
3 Includes service transactions and transfers. Data from 1933 revised to include tax withheld on service payments and income distributions to non-residents. Data from 
1937-1945 incorporate minor revisions resulting from changes to inheritances and migrants’ funds. 


4 Includes for years 1942 - 1946 the $1,000 million gift to the United Kingdom, contributions for mutual aid and small amounts of military and other relief, amounting 


1945 - $858 


to (millions of dollars): 
1942 - $1,002 
Subsequent data include o 


fficial contrib 


1943 - $518 
utions of a non-military nature. 


5 Includes gold production available for export until the first quarter of 1968. 


1944 - $960 


1946 - $97 
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TABLEAU 1. La balance canadienne des paiements internationaux, 1926 - 1978 — Sommaire 
Compte courant! 


eee 


Non- Total Current account balance 
merchandise current 
balance account Solde du compte courant 
balance 
Solde Total, With With With Bares 
sur solde du United United all other 
invisibles compte States5 Kingdom non-residents 
courant 
Avec Avec le Avec tous 
ee Royaume- les autres 
tats-UnisS Uni non-résidents 
millions of dollars — millions de dollars 
= GP) Bx 127 ee oe ur yes + 300 1926 
— 168 - 10 — 248 - 19 ae AS9) 1927 
= 164 - 32 — 349 —- 21 + 338 1928 
= 217 sy wl — 437 -— 99 +7225 1929 
— 244 — 337 — 344 — 106 ay lil} 1930 
B95 = iy e205 = + 85 1931 
- 193 - 96 — 168 — 14 + 86 1932 
— 166 = 2 = 113 +126 ae Ge) 1933 
- 96 42 68 - 80 + 46 + 102 1934 
- 81 25 = 29 + 62 + 392 1935 
= + 244 — 1 a) Wp Gp Ales) 1936 
- ee sp llsXi) ~ 78 + 136 +122 1937 
- 96 ot 99 — 150 +) 127) tt 1938 
- 65 S28 — 118 + 139 tel O7 1939 
— 45 Sif — 293 + 346 + 98 1940 
+ 33 <p Oil — 313 + 739 at aids) 1941 
— 1,003 + 106 — 175 +225 +56 we 
- 781 + 690 - 17 + 648 i oO) joa 
— 2,132 ae 60 tf oo) — 27 oS a 
— 1,343 + 689 re 36 +152 ae SxOyil 1945 
= = 607 + 500 + 470 1946 
- 139 és 43 - 1134 + 633 + 550 1947 
a 19 + 451 — 393 + 486 #358 rene 
- 116 6 6177 — 601 + 446 +) 332 3 
— 326 — 319 — 385 + 24 + 742 195 
= = + 223 + 210 1951 
= 398 = ier 330 + 387 + 630 1952 
— 388 — 448 — 907 ne ISPs +327 ieee 
— 442 — 424 — 800 + 229 + 147 ee 
— 476 — 687 — 1,029 + 332 sel) 
1956 
- 644 — 1,372 — 1,650 250) en A) 
— 857 — 1,451 — 1,579 + 120 + = ee 
- 961 — 1,137 — 1,167 ap Sy = Ae 1956 
— 1,066 — 1,487 = 1,221 a AKG) = ie 1920 
— 1,085 — 1,233 — 1,359 + 169 - 
ap Dale: 1961 
-— 1,101 — 928 — 1,341 2 ie eee 1962 
— 1,014 — 830 — 1,092 7 + 210 1963 
Sigs e334 - 1638 + 608 + 606 1964 
— 1,125 = SP 
— 1,248 — 1,130 — 1,937 + 505 + 302 1965 
+ 443 1966 
3 106s es ine + 312 + 331 1967 
ah vs ee 225 1968 
ae a me ot Lon “ 336 1969 
— 1,881 — 917 — 845 + 264 = 197 
— 1,946 + 1,106 — 165 ae SPD + $39 0 
an o/s) 1971 
— 2,132 + 431 = &% a4 ae ae is 
— 2,243 — 386 — 137 SSD Avi 1973 
= 2627 Tog A ee + 715 — 645 1974 
— 3,149 = il = op ee 1975 
— 4,306 = 4,757 — 4,810 + 658 605 
— 424 1976 
- 7036 > 9599 - 4138 + 333 — 494 1977 
~ 81684 ~ 57302 ~ 4:768 + 147 — 681 1978 
1 Sauf l'aide multilatérale aux pays membres de l’OTAN; ces montants (millions de dollars) sont: bed 1970-$13 1975 -$19 
Bee a ioteaee Co: 1966. 18 1971- 14 1976- 26 
ae eee Aare 1967- 20 1972- 14 1977- 30 
oe Ae 1988. 143 1963. 33 1968- 21 1973- 21 1978- 36 
53- 246 2 i . 1974- 18 
1954- 284 1959- 63 1964- 47 1969- 20 


Chiffres du commerce du Canada aprés certains ajustements d’évaluation, de portée et de période aux fins de la balance des paiements. 


3 Y compris les opérations et transferts au titre des services. Les données 4 compter de 1933 sont révisées afin de prendre en compte les retenues fiscales relatives aux 


paiements au titre des services et les distributions de revenus aux non-résidents. Les données de la période 1937 - 1945 comprennent des révisions mineures provenant 
de changements dans les successions et capitaux des migrants. 


> ai -Uni ibutions au titre de l’aide réciproque et d’autres petits montants 
ay, compris, pour la période 1942-1946, le don d’un milliard de dollars au Royaume-Uni, les contributi 


5 


ee a fins militaires ou de eae neice (millions de dollars) ook -$960 1945 - $858 1946 - $97 


e i ibuti i ivile. 
Les données suivantes comprennent les contributions officielles de nature civile. 
Y compris la production d’or disponible pour l’exportation jusqu’au premier trimestre de 1968. 
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TABLE 1. Summary of the Canadian Balance of International Payments, 1926-1978 — Concluded 
Capital Account 


i 


Direct Direct Portfolio Other capital Balance of Resident Non-resident 
investment investment transactions movements in capital holdings of holdings of 
in Canada7 abroad? long-term movements in short-term Canadian 
forms long-term funds abroad short-term 
Vern forms paper 
Investis- Investis- Commerce Autres Solde des Avoirs des Avoirs des 
sements sements des valeurs opérations sur mouvements résidents en non-résidents 
directs au directs a mobiliéres capitaux a de capitaux capitaux sous forme 
Canada? Pétranger7 long terme a long terme étrangers a deffets 
court terme canadiens a 
court terme 
millions of dollars — millions de dollars 
1926 ay AS i .. 
1927 + 49 = 14 + 10 — 31 + 14 + 16 
1928 + 40 =) * 19 - 89 — 26 = 94 je ttl 
1929 aS = 20 + 225 - 31 ae Dalle or 88 
1930 + 64 = 27 +352 cp 8) oO - 25 
1931 +53 = Zl = ) ae PE oT. + 53 
1932) - 4 = 24 + 62 = il ct 3 fe 38 
1933 - 31 = 28 + 28 =) gl - 37 o 24 
1934 - 6 oo - 49 + ae - 91 =! 19 
1935 — 14 = 30 - 89 - 18 - 151 fe 4 
1936 = PA) = 35 — 149 — 26 — 237 ce 8 
1937 - 21 = 43 - 83 - 10 — 157 - i al 
1938 - 4 - 29 - 33 — 28! - 94t + 6 
1939 = 29) - 24 - iS) — 38! — 106 + 4 crc ull 
1940 — 184 + 857 ~ gor + 3 
1941 — 195 + 2441 + 49r 
1942 — 203 — $99t — 802t 
1943 + 96 — 448r — 352% 
1944 ts 90 tei 12t + 2021 
1945 a gril’) — 2921 - 73t 
1946 + 40 - 14 - 93 — 648 — 715 - 15 abs 
1947 ap Gil 2 6 — 2 - $11 a YP = 8 sie 
1948 a flit zh: 15 + 31 — 74 + 43 - 2 a 
1949 + 94 ar 13 — 14 — 122 - 29 - 2 eS 
1950 +225 + 35 esol co lt) taO1O) me 11 > EES 
1951 +520 = 30 + 280 1596 + 666 - 14 ca es 
1952 + 360 - 85 ar 1s an ele? + 455 — 165 Tel 
1953 + 450 - 70 + 157 + 112 + 649 - 80 - 2 
1954 + 425 = 90 +167, to 7. too) - 75 eS 
1955 + 445 = 85 - 52 + 106 + 414 + oH Se ORY 
1956 + 650 — 105 + 721 + 224 + 1,490 — 216 pone 
1957 + 545 - 80 + 764 + 91 + 1,320 — 274 —- 18 
1958 + 430 = 40 +) 619) + 144 sie aia Nes) _ 58 Gee 22 
1959 + 570 = 85 +) 619) eS shat - 119 +4 
1960 + 670 = 50 + 207 792 ae CS) = tO 
1961 + 560 - 80 + 312 + 138 +7930 + 142 - 58 
1962 + 505 — 105 + 294 - 6 + 688 + 92 my 
1963 + 280 — 135 + 471 ce 2A +637 — 259 + 43 
1964 + 270 = 95 + 645 -— 70 ta50 S29) + 169 
1965 + $35 -— 125 + 546 — 123 +833) ae Os) — 140 
1966 + 790 - 5 +, 325 + 118 + 1,228 — 520 -— 12 
1967 + 691 ae Ws) + 473 + 376 + 1,415 — 362 -— 47 
1968 + 590 — 225 + 1,063 + 241 + 1,669 — 449 — 84 
1969 = fl PAy — 370 + 1,806 + 181 725337) — 1,434 + 238 
1970 + 905 = =315 +? 563 — 146 + 1,007 — 154 +251 
1971 + 925 — 230 + 304 — 335 + 664 + 854 + 74 
1972 + 620 — 400 + 1,596 — 228 + 1,588 + 448 — 159 
1973 + 830 — 770 ra 659 - 91 + 628 — $19 + 116 
1974 + 845 — 810 celles yp?) — 766 + 1,041 to 230 + 157 
1975 ae PES = Penis) + 4,477 — 352 + 3,935 se gh PALO? + 387 
1976 — 300 = 090) + 8,654 + 159 + 7,923 — 1,287 + 974 
1977 + 625 — 740 rao 3 55) — 852 + 4,388 + 699 + 462 
1978P — 125 — 2,010 + 5,081 + 333 + 3,279 + 2,224 + 3 


6 A minus sign in accounts for capital movements indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in 
liabilities to non-residents. 

7 Excludes undistributed profits. 

8 Canada’s official monetary movements were revised from 1961 in accordance with the definition as detailed in the press statement of the Minister of Finance dated 
February 3, 1970. All “convertible” currency deposits are, as of 1961, included with the official international reserves. 

9 For years 1926 - 1939 includes only monetary gold movement and, from its establishment in 1935, holdings of foreign currencies by the Bank of Canada. 

Note: Lines between annual data indicate discontinuities in series. 
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TABLEAU 1. La balance canadienne des paiements internationaux, 1926 - 1978 — Sommaire — fin 
Compte de capitalé 


Other capital Balance of Net Total Net errors Allocation Change in 
movements capital ; capital current and and of Special net official 
in short-term movements in movement capital omissions Drawing monetary 
forms short-term account Rights movements8,9 
forms balance Kanes 
_Autres Solde des Total du Solde total Erreurs et Allocation Mouvements 
opérations sur mouvements solde net du compte omissions de droits moneétaires 
capitaux a de capitaux des capitaux courant et nettes de tirage officiels 
court terme a court terme de capital spéciaux nets8,9 
millions of dollars — millions de dollars 
ne +a 27. on Ace a 1926 
= *, 16 ar 30 + 20 - 13 bye + aD 1927 
= + 87 - 7 _ 39 - 10 - 49 1928 
= + 88 + 300 - 11 — 26 —- 37 1929 
= _ 25 me Sheil + 30 + 6 + 36 1930 
= + 53 + 140 — 34 + 1 = 33 1931 
= + 38 + Th — 25 + 22 — 3 1932 
= + 24 - 13 = 15 + 9 - 6 1933 
aa - 19 —- 110 - 42 + 46 +: 4 1934 
= + 4 — 147 — ae + 28 aS 6 1935 
= + 8 — 229 E 2 15 - 10 ur 5 1936 
= = 6 — 163 + 17 — 11 + 6 1937 
= + 6 - 88 + 11 + 6 = 17 1938 
= - 5 —- 101 as 27 + 10 ae + ay 1939 
= es - 88 — 187 = 86 + 39 hee + 3 1940 
+ SH + 5 TS 4: 2? Sk6 ap ale} + 568 1941 
+ 15 + 15 — 787 — 681 + 7 — 674 1942 
+ 37 + 37 — 315 rs ho - itl + 364 1943 
+ 22 + 22 + 224 + 284 - 10 + 274 1944 
cA 35 + 35 — 38 + 6651 + 17 + 668 1945 
+ 87 + 72 — 643 — 280 + 14 — 266 1946 
a 14 - 22 — 743 — 694 + 26 — 668 1947 
ty 1 - 3 + 40 + 491 ote i + 492 1948 
= 7 = 16 —- 45 + 132 = 4 +128 1949 
= 322 ae) Sit) + 940 cr GPA + 101 as YOR 1950 
oe 148 — 160 + 506 a 6 + 62 + 56 1951 
= Ey =/ e216 + 239 + 426 = SEO + 37 1952 
- 9 = FB + 576 + 128 = 166 =aheay38 1953 
by 86 + 19 + 618 + 194 - 70 + 124 1954 
a 679 + 199 + 613 = 4 + 30 = él 1955 
= 119 - + 1,396 + 24 A + 48 1956 
lee «76 = BIG + 1,104 = 347 + 242 = 10S 1957 
fe «19 = 16 + 1,135 = 2 + 111 + 109 1958 
te 85 = 9X0 + 1,159 = 6 + 317 = 
+ 168 + 164 + 1,093 — 140 Od z= 39 1960 
ue 49 + 133 + 1,063 + 135 + 157 + 292 1961 
+ 345 + 441 + 1,129 + 299 — 145 a ane ae 
= 213 oe S + 634 + 113 + 32 or 1964 
a 85 ee 75 + 675 + 251 + 113 as oe oe 
im 419 + 694 + 1,527 + 397 28239 =p alls) 
= — 359 1966 
ae 289 — 243 + 985 — 177 S eng a 30 1967 
+ 14 — 395 + 1,020 + “521 esac 1968 
+ 94 — 439 + 1,230 + 1,133 — 784 
00 — 1,136 + 1,201 + 284 — 219 M be ae 
= 273 — 196 + 811 + 1,917 = 387 + 133 + 1,66 
896 1971 
pa 102 + 1,030 + 1,694 + 2,125 — 1,348 + 119 + 
a 183 + 472 + 2,060 + 1,674 — 1,455 + 117 Fe o'50) ae 
3 83 = el - = | 
150 = 2 553, dS cee! oy 1974 
ia 917 + 1,310 + 2,351 + 891 — 867 = ye ieee 
ge 961 + 1,620 + 5,555 + 798 = 1203 = 
4 s + 522 1976 
+ 412 + 99 + 8,022 + 4,180 ae: S are cr 1977 
= 820 + 341 + 4,729 poet) = 1854 3/299 1978P 
— 1,766 + 461 + 3,740 == 1,562 = 13737 = = 3s 


i A i itaux é issement des avoirs sous forme 
| © Le signe moins dans les comptes des mouvements de capitaux correspond a une sortie de capitaux du Canada et représente un accroi 
@actifs 4 l’étranger, ou une diminution des engagements sur des non-résidents. 


| 7 N . 2 fae * . - f : nde m 
|! Nonc s les bénéfices non répartis. Pee 
(8A Pyapler de 1961, on a révisé Miss mouvements monétaires officiels du Canada selon la définition exposée dans le communiqué de presse du ministre des Finances 


du 3 février 1970. Tous les dép6ts en devises “convertibles” sont, 4 compter de 1961, compris dans les reserves internationales officielles. 
| 2De 1926 - 1939 comprend uniquement les mouvements de l’or monétaire et era ae 
Nota: Les lignes entre les données annuelles indiquent des solutions de continuité dans les 3 


= 9)5= 


TABLE 2. Annual Canadian Balance of International Payments, 1974 - 1978 
Current Account 


ee 


Between Canada and all non-residents Between Canada and the 
United States 


Entre le Canada et tous les non-résidents Entre le Canada et les 
[tem Etats-Unis 
ie 1974 1975 1976 1977 1978P 1974 1975 
oe Fy ~ millions of dollars — millions de dollars hos ab 7 =e 
A Current receipts: 
1 Merc yendise exports (balance of payments 32,591 33.511 37,995 44,210 Bypsyilil 21,653 21,93 
basis) 
Service receipts: 
4 Travel 1,694 1,815 1,930 2,025 2,378 1,328 1,3: 
15 Interest and dividends 882 926 825 854 1,083 535 5] 
21 ‘Freight and shipping 1,812 1,714 2,082 2,363 2,617 864 ie 
23 Other service receipts 2,013 2,486 2,769 3,106 3,107 969 1,04 
28 Total service receipts 6,401 6,941 7,606 8,348 9,785 3,696 3,67 
29  Sub-totals, exports of goods and services? 38,992 40,452 45,601 $2,558 62,296 25,349 25,6( 
Transfer receipts: 
30  =Inheritances and immigrants’ funds 701 665 727 690 616 142 11 
33 Personal and institutional remittances 229 258 278 331 383 148 17 
38 Withholding tax 430 465 504 $34 582 ae 
40 Total current receipts 40,352 41,840 47,110 54,113 63,877 25,639 25,88 
B Current payments: 
1 oye imports (balance of payments 30,902 33,962 36,607 41,473 49,129 20,652 23,05 
asis 
Service payments: 
4 Travel 1,978 2,542 3121 3,666 4,084 1,196 1,5i 
15 Interest and dividends 2,435 2,879 3,323 4,498 5,476 2,014 2,31 
21 Freight and shipping 2,036 2,147 2,232 2,381 2,552 966 1,11 
23 Other service payments 3,228 3,594 4,186 4,722 5,818 2,160 2,3! 
27 + Withholding tax 430 465 504 534 582 30 
28 Total service payments 10,107 11,627 13,366 15,801 18,512 6,336 7,45 
29  Sub-totals, imports of goods and services 41,009 45,589 49,973 57,274 67,641 26,988 30,5( 
Transfer payments: 
30  =Inheritances and emigrants’ funds 162 170 181 234 239 81 t 
33. Personal and institutional remittances 309 325 343 365 389 100 1( 
37 = Official contributions 332 513 455 539 910 = 
40 Total current payments 41,812 46,597 50,952 58,412 69,179 27,169 30,65 
ic Current account balance: 
1 Merchandise trade + 1,689 = 451 + 1,388 1 CIE + 3,382 + 1,001 -1l 
t 
Service transactions: 
4 Travel iy. — 284 — 727 — 1,191 — 1,641 — 1,706 ee 82) 
15 Interest and dividends — 1,553 — 1,953 — 2,498 — 3,644 — 4,393 — 1,479 
21 ‘Freight and shipping — 224 — 433 — 150 — 18 Caen GS — 102 
23 Other service transactions — 1,215 — 1,108 — 1,417 — 1,616 —2,111 — 1,191 
27 Withholding tax — 430 — 465 — 504 — 534 — 582 ei 
28 Balance on service transactions — 3,706 — 4,686 — 5,760 — 7,453 = 8,727) — 2,640 | 
29 Balance on goods and services SPO) S51 37 — 4,372 — 4,716 — 5,345 — 1,639 — 4,91 
39 Net transfers + 557 + 380 + 530 + 417 BES LAS: + 109 a | 
! 
40 Total current account balance — 1,460 — 4,757 — 3,842 — 4,299 — 5,302 — 1,530 - 4,8) 
See footnote(s) at end of table. 
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\BLEAU 2. La balance canadienne des paiements internationaux, 1974 - 1978 — Chiffres annuels 
»mpte courant 
————SS 


tween Canada and the Between Canada and the United Kingdom 
ited States 
tre le Canada et les Entre le Canada et le Royaume-Uni eels 
ats-Unis Détail 
16 1977 1978P 1974 NO de 
i 97 1975 1976 1977 1978P compte 
Hlions of dollars — millions de dollars = = 
Recettes courantes: A 
5,642 30,911 37,101 1,992 1,889 1,895 1,909 1,986 Exportations de marchandises (base de la balance 1 
| des paiements)! 
| Recettes au titre des services: 
1,346 1,525 1,650 94 129 139 111 173 Voyages 4 
480 469 492 46 42 24 45 31 Intéréts et dividendes 15 
1,004 1,181 1,300 194 169 194 198 PX lps Transports 21 
1,057 1,308 1,461 344 468 421 408 456 Autres recettes au titre des services 23 
3,887 4,483 4,903 678 808 7178 162 872 Total des recettes au titre des services 28 
7,529 35,394 42,004 2,670 2,697 2,673 2,671 2,858 Total partiel pour l’exportation de biens et de services? 29 
Recettes de transfert: 
— 105 100 105 132 143 106 86 98 Successions et capitaux des immigrants 30 
169 202 233 22 24 39 47 60 Versements a des particulicrs et institutions 33 
a 30 50 ie <5 a BO hs Retenues fiscales 38 
9,803 35,696 42,342 2,824 2,864 2,818 2,804 3,016 Total des recettes courantes 40 
Paiements courants: B 
5,123 29,402 34,884 1,170 1,224 1,132 1,286 1,607 Importations de marchandises (base de la balance 1 
des paiements)! 
Paiements au titre des services: 
2,280 2,553 211 242 288 372 371 Voyages 4 
3,370 4,049 115 135 152 192 237 Intéréts et dividendes 15 
1,362 1,469 281 264 204 204 203 Transports 21 
3,185 3,887 266 273 299 Sn, 376 Autres paiements au titre des services 23 
| 2) a BA oo SO a8 ae Retenues fiscales 27 
3,571 10,197 11,958 873 914 943 1,090 1,187 Total des paiements au titre des services 28 
3,694 39,599 46,842 2,043 2,138 2,075 2,376 2,794 Total partiel pour l’importation de biens et de services 29 
| 
Paiements de transfert: 
86 131 135 30 31 32 34 31 Successions et capitaux des émigrants 30 
113 124 133 36 37 39 41 44 Versements a des particuliers et institutions 33 
a zs aS eit a = = = Contributions officielles 37 
3,893 39,854 47,110 2,109 2,206 2,146 2,451 2,869 Total des paiements courants 40 
Solde du compte courant: c 
4 519 + 1,509 + 2,217 + 822 + 665 + 763 + 623 + 379 Commerce de marchandises 1 
Opérations au titre des services: F 
61 = 2s S Sitile — 149 — 261 —198 Voyages 
2,080 =o aa =) ae ae 6a — 93 — 128 — 147 — 206 Intéréts et dividendes 15 
244 ist E169 97 = 195, = id) - 6 + 9 Transports _ ‘ : 21 
1,750 —1.877 _ 2.426 + 78 + 195 + 122 + 86 + 80 Autres opérations au titre des services 23 
28 an : Ee a Retenues fiscales 27 
4,684 5.714 — 7,055 = 195 — 106 = 165 — 328 — 315 Solde des opérations au titre des services 28 
“4,165 — 4,205 — 4,838 + 627 + 559 + 598 + 295 + 64 Solde au titre des biens et services 29 
AS as IG] TO + 88 + 99 + 74 + 58 + 83 Transferts nets 39 
4,090 — 4,158 — 4,768 + 715 + 658 + 672 eh SOD + 147 Solde total du compte courant 40 


‘ir note(s) a la fin du tableau. 


TABLE 2. Annual Canadian Balance of International Payments, 1974 - 1978 — Continued 


Capital Account4 
a a 


SAO Ai 


Between Canada and all non-residents 


Entre le Canada et tous les non-résidents 


Between Canada and the 


United States 


Entre le Canada et les 


Item tats-Unis 
Acct. 1974 1975 1976 1977 1978P 1974 1975 
No. 
millions of dollars — millions de dollars 
D Direct investment:5 
21 = InCanada + 845 + 725 — 300 + 625 — 125 + 684 +3 
25 Abroad — 810 = 915 — 590 — 740 — 2,010 — 524 — $ 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds *) 41 + 302 + 2559 + 243 ca hb! + “16 + 
31 Outstanding stocks — 112 + 5 = 79 - 91 — 396 — 68 - 
32 New issues + 2,423 + 5,038 + 9,026 + 5,916 + 6,591 + 1,816 +34; 
33 Retirements — 626 — 851 — 931 — 937 — 1,191 — 503 — 66 
Foreign securities: 
35 Outstanding issues + 13 + 43 + 63 + 169 + 44 +e ad +B 
37 New issues = 39 = 72 - 43 = 41 - 21 8 = 1 
38 Retirements Te £2, ae tly “3 S) + 96 + 19 S 8 + 
Loans and subscriptions — Government of 
Canada: 
40 Advances — 350 — 377 — 435 — 540 — 510 ~ 
44 Repayments eo ne ENS eS + 36 + 262 = 
48 Columbia River Treaty = = = = = = 
49 Export credits directly or indirectly at risk of — 573 — 355 = ile = 548 — 808 = 4S = 
the Government of Canada 
50 Other long-term capital transactions ae lie #1342) +9750) + 200 + 1,389 + e207, + 47 
E 1 Balance of capital movements in long-term + 1,041 + 3,935 + 7,923 + 4,388 + 3,279 + 1,653 + 3,25 
forms 
D Resident holdings of short-term funds abroad: 
61 Chartered bank net foreign currency position — 1,354 + 489 — 941 + 1,384 4e2 57 7 + 1,073 +1,4¢ 
with non-residents 
65 Non-bank holdings of short-term funds abroad + 1,590 — 217 — 346 — 685 — 547 eee |/74 —7 6 
Non-resident holdings of Canadian: 
71 Dollar deposits Bt | ae SOL + 160 +5 9280, 9033 + 166 tet 
72 Government demand liabilities + 4S = 4 a it +72 tk 354 - 
74 ~~ Treasury bills oe Mal ae g) + 440 + 242 - $3 oe 9 + 
75 Commercial paper + Pep? i eS) oO - 65 =) 222 coe i! 7 
76 Finance company paper + 138 + 168 ie AN) +542 + 128 + 116 +8 
77 Other short-term paper aie US) + 147 £213, + 248 + 150 108 #15; 
81 Other finance company obligations + 158 - 89 + 47 = 5: - 8 + 148 - 9 
82 Other short-term capital transactions ORE 7 + 493 + 198 — 1,167 — 1,845 +) a4) + 33 
E 2__ Balance of capital movements in short-term + 1,310 + 1,620 + 99 + 341 + 461 + 1,628 + 2,10 
forms 
E 3 _ Total net capital balance + 2,351 Soo bbs + 8,022 + 4,729 + 3,740 + 3,281 +5,39 
F Total current and capital account balance + 891 + 798 + 4,180 + 430 — 1,562 + 1,751 + 58 
q 
D4 Net errors and omissions | 
- 867 — 1,203 — 3,658 — 1,851 — 1,737 — 1,916 -1,15 
G Balance settled by interarea transfers 
J Allocation of Special Drawing Rights 2 = = = z ‘| 
K Net official monetary movements: 
4 Official international reserves + 24 — 405 + 522 — 1,421 — 184 — 165 -— 56 
5 Official monetary liabilities = ees = = 2371115 a 
6 Net official monetary movements + 24 — 405 + $522 — 1,421 — 3,299 =) NGS - 56, 


See footnote(s) at end of table. 
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'ABLEAU 2. La balance canadienne des paiements internationaux, 1974 - 1978 — Chiffres annuels — suite 
ompte de capital4 


a a i eek 


‘etween Canada and Between Canada and the United Kingdom 
ie United States 


ntye le Canada et Entre le Canada et le Royaume-Uni 
's Etats-Unis Détail 
976 1977 1978P 1974 1975 1976 1977 1978P N° de 
| compte 
illions of dollars — millions de dollars 
) 
Investissements directs$ : D 
559 + 479 — 350 ~ 4 — 25 6a - 47 — 23 Au Canada 21 
257 = Sie 931 = zg) — 26 =e 5 + 10 = of A Vétranger 25 
Commerce des valeurs mobiliéres: 
| Valeurs canadiennes: 
I 21 i 48 + 86 + s) +142 ap 1G) + 42 + 30 Obligations en circulation 30 
\ 69 + 100 — 240 -— 58 - 19 = Se) = 4h = 83 Actions en circulation 31 
i 5,663 a DMS ENS + 4,380 api adil + 135 e710) + 145 Hs5) Nouvelles émissions 32 
703 — 648 — 689 20 — 43 - 19 - 60 — 90 Rachats 33 
Valeurs étrangéres: 
59 + 135 ve Gil = 9 a 28 + 1 - 4 = sy) Emissions en circulation 35 
15 = 12 = 1 - 2 - 19 ~ - 10 - Nouvelles émissions 37 
40 ce u a 7 = = = = - Rachats 38 
Préts et souscriptions — Gouvernement du 
Canada: 
a = = = = = - = Avances 40 
- - - ar 2H) 23 - * 23 + 24 Remboursements 44 
= = a = oi = = = Traité du fleuve Columbia 48 
5 “ 5 ¢ Hie sents = ay) a 4 DL + 32 Crédits 4 exportation consentis directe- 49 
ment ou indirectement aux risques du 
gouvernement du Canada 
| 361 — 224 + $20 + 30 aes: a Ak an Heel +101 Autres opérations sur capitaux a long terme 50 
4,536 ere pH. + 2,856 - 72 + 200 + 343 + 193 ap AY) Solde des mouvements de capitaux a long ia il 
terme 
Avoirs des résidents de capitaux étrangers a D 
court terme: 
609 + 882 + 2,086 — 1,986 — 504 - 9 + 1,187 +145 Position nette en devises étrangéres des ban- 61 
ques a charte vis-a-vis des non-résidents 
161 IR — 256 + 1,386 —119 = oF - 391 — 19 Avoirs non bancaires de capitaux étrangers a 65 
court terme 
Avoirs des non-résidents sur le Canada sous 
forme de: 
1 + 149 + 156 ue NG) + 92 + 109 — 141 + 4 Dépéts en dollars ri) 
x es = = a = = = Créances 4 vue sur le gouvernement 12 
28 + 147 - 3 oP 4 Ba 1G tb 93 - 81 — 59 Bons du Trésor 74 
304 - 85 = OBS = + 2 = 2 = + 4 Effets de commerce 75 
18 + 38 + 120 + 2 - 1 oP 2 — 1 ar 8) Effets des sociétés de financement 76 
171 a 261 cp WES + 1 eG ae All - nes) Autres effets a court terme 77 
43 =) ol oN} a 9 ba 2. os - 4 — 20 Autres engagements des sociétés de finance- 81 
ment 
191 -— 960 — 370 + 24 er 6) pe NG} — 110 + fit Autres opérations sur capitaux a court terme 82 
14 + 156 + 1,638 — 550 — 490 + 305 + 459 + 134 Solde des mouvements de capitaux a court E. 2 
terme 
4,522 + 2,478 + 4,494 = (oy — 290 + 648 + 652 + 189 Total du solde net des capitaux E 3 
| 432 — 1,680 _ 274 + 93 +368 + 1,320 + 1,005 + 336 Solde total du compte courant et de capital F 
Erreurs et omissions nettes > « 
165 + 481 — 686 = 93 — 367 — 1,320 — 1,005 — 341 — 
Solde réglé par transferts entre zones G 
Allocation de droits de tirage spéciaux J 
Mouvements monétaires officiels nets: K 
267 ~ 1,199 + 197 = AS) fa = = ee officielles de liquidités internatio- 4 
gs we Sa ey =i = ES = = § Engagements monétaires officiels 5 
267 ~ 1,199 = OR x a FT = - oe) Mouvements monétaires officiels nets 6 
———_ 


>it note(s) 4 la fin du tableau. 
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TABLE 2. Annual Canadian Balance of International Payments, 1974 - 1978 — Continued 
Current Account 


Item 


Between Canada and the EEC (excluding the 


United Kingdom) 


Entre le Canada et la CEE (excluant le 
Royaume-Uni) 


Between Canada and Japan 


Entre le Canada et le Japon 


ae 1974 1975 1976 1977 1978P 1974 1975 1976 1977 1978p 
millions of dollars — millions de dollars 
A Current receipts: 
1 Merchandise exports (balance of payments 2,108 2,341 2,578 2,722 2,875 2,220 2,140 2,345 2,425 2,987 | 
basis) 
Service receipts: 

4 Travel 102 122 163 140 212 20 34 40 45 69 | 
15 Interest and dividends 64 65 74 98 151 9 S 6 8) SJ 
Zu Freight and shipping 197 203 226 230 268 141 140 172 247 273 
23 Other service receipts 159 219 249 280 320 51 56 60 67 19 
28 Total service receipts p22 609 712 748 951 221 235 278 364 426 
29 Sub-totals, exports of goods and services? 2,630 2,950 3,290 3,470 3,826 2,441 2,375 2,623 2,789 3,413 

Transfer receipts: 
30 Inheritances and immigrants’ funds 88 100 169 149 116 3 32 3 4 4 
33. Personal and institutional remittances 50 54 56 65 GD) 1 1 1 1 it 
38 Withholding tax3 Sh she oe ae Ss ea aD ‘a 
40 Total current receipts 2,768 3,104 3,515 3,684 4,014 2,445 2,408 2,627 2,794 3,418 
B Current payments: 
1 pease imports (balance of payments 1,894 2,046 1,985 eset 3,092 1,412 1,189 1,506 15772 2,242 
asis | 
Service payments: 

4 Travel 195 249 281 345 355 5 11 30 Si 37 | 
15 Interest and dividends 198 PANG 384 653 797 14 17 16 20 36 | 
21 ‘Freight and shipping 170 156 170 183 199 106 95 115 124 125 | 
23 Other service payments 301 333 384 498 561 48 48 60 72 94 
27 Withholding tax3 aa ae ae 7 Ses ae Ae a ag oH 
28 Total service payments 864 949 1,219 1,679 1,912 173 171 221 253 292 | 

| 
29 Sub-totals, imports of goods and services 2,758 2,995 3,204 4,056 5,004 1,585 1,360 1,727 2,025 2,534 
: 
Transfer payments: | 
30.‘ Inheritances and emigrants’ funds 14 16 17 19 19 1 1 1 2 2 
33 Personal and institutional remittances 38 40 45 44 45 2 2 2 3 3 | 
37 ~—- Official contributions = = = = ~ = = - = oe 4 
40 Total current payments 2,810 3,051 3,266 4,119 5,068 1,588 1,363 1,730 2,030 2,539 
cE Current account balance: 
1 Merchandise trade +214 + 295 + 593 + 345 = 21 + 808 * (951 + 839 + 653 +745 
Service transactions: \ 

4 Travel — 93 —127 -—118 — 205 — 143 + 15 a 28) ta 0, 18 + 324 
15 Interest and dividends — 134 — 146 — 310 — 555 — 646 = § - 12 - 10 - 15 - 31 
21 Freight and shipping + 27 + 47 + 56 + 47 + 69 + 35 Be otIG + 57 +123 +148 
23 Other service transactions — 142 —114 = 135 — 218 = BN + $3 + 8 - nS) - 15 
27. Withholding tax ES i a re * A Po 
28 Balance on service transactions — 342 — 340 — 507 — 931 — 961 + 48 + 64 #57 +111 +134 
29 Balance on goods and services — 128 — 45 + 86 — 586 — 1,178 + 856 +1,015 + 896 + 764 +879” 
39 Net transfers + 86 8 +163 +151 + 124 ed + 30 ca | - = 
40 Total current account balance — 42 + $3 +249 — 435 — 1,054 + 857 + 1,045 + 897 + 764 +879 


See footnote(s) at end of table. 
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TABLEAU 2. La balance canadienne des paiements internationaux, 1974 - 1978 — Chiffres annuels — suite 
Compte courant 
ee ee 


Between Canada and other Between Canada and other 
OECD countries non-residents 
Entre le Canada et les autres Entre le Canada et les autres Détai 
pays de ’OCD non-résidents etail 
5 197 197 78P NO de 
19% 197 6 fl 1978 1974 1975 1976 1977 1978P compte 
millions of dollars — millions de dollars 
Recettes courantes: A 
1,099 885 1,071 1,211 1,245 3,519 4,324 4,464 5,032 6,317 Exportations de marchandises (base de la balance 1 
des paiements)1! 
Recettes au titre des services: 
| 52 65 85 68 87 98 128 Sa 136 187 Voyages 4 
| e238 29 25 ye) 40 205 270 216 205 364 Intéréts et dividendes Is 
| 115 104 122 138 153 301 320 364 369 411 Transports 21 
| 6 94 109 118 132 414 605 873 925 1,259 Autres recettes au titre des services 23 
266 292 341 356 412 1,018 1,323 1,610 1,635 2 Total des recettes au titre des services 28 
1,365 1,177 1,412 1,567 1,657 4,537 5,647 6,074 6,667 8,538 Total partiel pour l’exportation de biens et de services? 29 
Recettes de transfert: 
36 39 49 43 40 300 241 295 308 253 Successions et capitaux des immigrants 30 
3 3 1 8 Y) 5 6 6 8 8 Versements a des particuliers et institutions 33 
=e Retenues fistales 38 
1,404 1,219 1,468 1,618 1,706 4,842 5,894 6,375 6,983 8,799 Total des recettes courantes 40 
Paiements courants: B 
1,154 1,188 1,214 1,250 1,446 4,620 5,258 5,647 5,386 5,858 Importations de marchandises (base de la balance 1 
des paiements)! 
Paiements au titre des services: 
129 161 221 214 267 242 292 345 418 501 Voyages 4 
58 67 716 103 151 36 85 135 160 206 Intéréts et dividendes 15 
177 191 183 189 185 336 332 312 319 371 Transports a4 
227 269 246 230 282 226 279 390 415 618 Autres paiements au titre des services 23 
a6 oe oa 35 ox Se “ . 7: Retenues fiscales 27 
| 591 688 726 736 885 840 988 1,182 1,312 1,696 Total des paiements au titre des services 28 
1 1,745 1,876 1,940 1,986 2,331 5,460 6,246 6,829 6,698 7,554 Total partiel pour l’importation de biens et de services 29 
Paiements de transfert: 
9 9 ll 12 12 27 31 34 36 40 Successions et capitaux des émigrants 30 
21 21 21 22 23 112 120 123 131 141 Versements a des particuliers et institutions 33 
= = = = = 332 513 455 539 910 Contributions officielles 37 
1,775 1,906 1,972 2,020 2,366 5,931 6,910 7,441 = 7,404 8,645 Total des paiements courants 40 
Solde du compte courant: Cc 
= SS — 303 — 143 — 39 — 201 ad LOL 934. =15183 = 354 +459 Commerce de marchandises 1 
Opérations au titre des services: 
= 4 —- 96 — 136 — 146 — 180 — 144 — 164 — 188 — 282 es a Voyages 4 
- 3) Sp Skee = iil TGS) Gee! aes 2M se Ge a Intéréts et dividendes 15 
mG? — 87 Soi esi = 3 a SS ae + 52 + 50 Transports 21 
Sot 8=6— 1/75 37 =i» — 150 + 188 + 326 #4835 oO +641 Autres opérations au titre des services 23 
a5 ae oe te : oe a Retenues fiscales 27 
-325  -396 — 385 — 380 — 473 a 178ee bo 335. + 428 +323 +525 Solde des opérations au titre des services 28 
-—380 -699 528 419 674 — 923 — 599 = iy = Sl + 984 Solde au titre des biens et services 29 
ee ae) + 12 + 24 fp slg + 14 = ih EN — elt e330 — 830 Transferts nets 39 
| 
| 
-371 —687 — 504 — 402 — 660 — 1,089 — 1,016 — 1,066 -421 +154 Solde total du compte courant 40 
| 
| 


Voir note(s) a la fin du tableau. 
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} 
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TABLE 2. Annual Canadian Balance of International Payments, 1974 - 1978 — Concluded 


Capital Account4 


Item 


Between Canada and the EEC 
(excluding the United Kingdom) 


Entre le Canada et la CEE 


(excluant le Royaume-Uni) 


Between Canada and Japan 


Entre le Canada et le Japon 


Acct. 1974 1975 1976 1977 1978P 1974 1975 1976 1977 1978P 
No. 
millions of dollars — millions de dollars 
D Direct investment:5 
21 In Canada + 49 + 100 +7139) + 188 + 193 come ke + 1 + 25 + 28 + 
25 Abroad — $3 — 69 - 38 = 2 = 324 = ie = is = 1 = 1 - 4 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds 12 BH) 2 30, Tae OS + 40 + 30 - - - + 1 a 4 
31 Outstanding stocks ceils) wy, sy 14 - 39 —- 28 - 7 - 6 ~ 4 - - 3 
32 New issues + 88 + 628 + 1,592 + 1,298 + 1,012 - - + 2 74 + 423 
33 Retirements - 51 - 71 - 83 98 120 = 428 - - 2 - ~ 1 
Foreign securities: 
35 Outstanding issues = tell = ed) - 6 - 2 - eS) = 3 + 11 + 22 + 3 
37 New issues -_ - 9 = 3 - = = = = 2 = mi 
38 Retirements - 2 nae 8} AS 3 + 16 + 3 - - = = = 
Loans and subscriptions - Government of 
Canada: 
40 Advances - - - - - - - - - = 
44 Repayments OLS + 45 a2 15 +: 8 - - = - = = 
48 Columbia River Treaty - - - - - = - = - - 
49 Export credits directly or indirectly at risk of — 23 — 26 - 7 - 1 ni 8 = = 1 = 4 = 1 = 2 
the Government of Canada 
50 Other long-term capital transactions -— 31 — 52 +) 33) ne RSG OOS: nr ay} - 16 + 10 + 8 + Ga 
E 1 Balance of capital movements in long-term + 3i + 564 + 1,764 + 1,595 + 1,339 - 14 - 38 #35 +225 + 
forms 
D Resident holdings of short-term funds abroad: | 
61 Chartered bank net foreign currency position = ty + 38 =e201 + 108 = 1.276 ='63 + 30 + 11 + 26 7 6 
with non-residents 
65 Non-bank holdings of short-term funds abroad ties. - 19 - 61 - 40 — 338 - 1 = 6 + 4 == 719) + Hy 
Non-resident holdings of Canadian: 
71 Dollar deposits HS 5 + 63 + 9439 + 26 A 4 56 or a 2 * 1 a 5 - 
72 Government demand liabilities - - - - - - - - = = 
74 Treasury bills + 10 - 4 + 16h a 66 — 24 - - = - a 
75 Commercial paper cll + = 1 +20 + dl = = - - -| 
76 Finance company paper Far. — 20 - 1 5 + 3 - = - = = 
77 Other short-term paper + 34 -— 16 + 17 - 18 - 4 - - = = = 
81 Other finance company obligations + - - 3 - + 25 - - - = = 
82 Other short-term capital transactions 45 127, + 78 — 304 = 16 — 283 — 63 + i! + ..96 + aS + B47 
E 2 Balance of capital movements in short-term + 192 tit -— 353 + Sit — 1,834 — 132 33 rape Ni 3 + 34 - 
forms 
E 3 Total net capital balance +223 + 687 +1411 + 1,746 — 495 — 146 - § + 150 e259 + 558 
F Total current and capital account balance + 181 + 740 + 1,660 + 1,311 — 1,549 * 711 + 1,040 + 1,047 + 1,023 + 1,43” 
x Net errors and omissions f 
-— 181 — 736 — 1,660 — 1,314 Ea OOO) -711 — 1,040 — 1,047 — 1,023 — 1,43') 
G Balance settled by interarea transfers 
5 Allocation of Special Drawing Rights / 
K Net official monetary movements: . 
4 Official international reserves - + 4 = = 3 + 1 = = = — -| 
5 Official monetary liabilities = = = se = = = a a -| 
| 
6 Net official monetary movements = ey | = = 3 + 1 = = ts = - 


1 Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
2 As used in the National Income and Expenditure Accounts. 
3 Tax withheld on income distributions and service payments to non-residents for global area only. Bilateral distribution is not available. 


4 A minus sign in accounts D, E, F, X and J indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in liabilities to non-residents. 


5 Excludes undistributed profits. 


3199) 


TABLEAU 2. La balance canadienne des paiements internationaux, 1974 - 1978 — Chiffres annuels — fin 
Compte de capital4 
a a 


Between Canada and other Between Canada and all other 
OECD countries non-residents 
Entre le Canad et les autres Entre le Canada et tous les 
pays de ’OCD autres non-résidents Détail 
1974 1975 1976 1977 1978P 1974 1975 1976 1977 1978P NO de 
; compte 
millions of dollars — millions de dollars 
Investissements directs5: D 
84 sac ae Gull = + 39 28 op ita - 9 —~ 17 + 2 Au Canada 21 
+ 30 + 4 - 10 — 16 — 142 — 208 — 269 — 259 — 228 = J595 A Vétranger 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
a 15 + 20 ne GR) +) 26 + 20 —- 22 1b) + 295 + 86 — 135 Obligations en circulation 30 
+ 9 teed 2 + 10 — 26 — 18 = i ay 9 + 3 — 50 = ld Actions en circulation 31 
by SY + 367 + 1,388 + 932 + 510 + 439 + 475 a8 ibilil + 435 Be) leh Nouvelles émissions 32 
— 34 -— 27 — 43 - 17 — 188 - 413 - 44 - 81 — 113 =») 103 Rachats 33 
Valeurs étrangéres: 
= al cae = 1 = 1 Fd i 5 + 1 - 1 + 19 oie Emissions en circulation 35 
= = = = - - 29 - 26 es) - 19 — 20 Nouvelles émissions 37 
= = = = = a 2 + 2 + 16 ne fis} + 9 Rachats 38 
Préts et souscriptions — Gouvernement du 
Canada: 
- - i - - - — 350 — 376 — 435 — 540 = $10 Avances 40 
= ce = = = f 2 - a 3 ae oS) + 238 Remboursements 44 
- - - - - ~ - = = = Traité du fleuve Columbia 48 
- 47 —- 17 - 31 — 28 — 58 — 439 — 288 = 123 — 544 = im Crédits 4 l’exportation consentis directe- 49 
ment ou indirectement aux risques du 
gouvernement du Canada 
\ se 5S — 13 a2 43 = 25 + 446 - 91 — 43 + 282 + 107 = 386 Autres opérations sur capitaux a long terme 50 
+ 120 + 387 + 1,466 + 839 + 610 = Gil — 470 = 9b — 786 — 2,158 Solde des mouvements de capitaux a long EB. if 
terme 
Avoirs des résidents de capitaux étrangers a D 
court terme: 
"791 aS ga Wy — 766 + 105 — 1,074 — 672 = 267) = 53 7 72 Position nette en devises étrangéres des ban- 61 
ques a charte vis-a-vis des non-résidents 
- 6 - 4 - 1 = 6 - 9 - - 1 — 101 -— ll + 67 Avoirs non bancaires de capitaux étrangers 4 65 
court terme 
Avoirs des non-résidents sur le Canada sous 
forme de: 
+ 47 Talo) 22 Pat CO) - 4 + 324 Tae 0) - 17 + 186 — 172 Dépéts en dollars 71 
| = = As ae = + 45 = 4 + 7 + 172 + 54 Créances a vue sur le gouvernement 72. 
= = = = = + 54 + 25 a 58 + 110 + 33 Bons du Trésor 714 
eo = = = a = = = = = Effets de commerce 75 
= = = = = = = = = — Effets des sociétés de financement 716 
+ 3 es = = = = + 4 = = Autres effets 4 court terme 717 
- = = = = = = - - Autres engagements des sociétés de finance- 81 
ment 
a4 + 38 a 27 = 18 ae iba = 16 cf 2) ue UNIS) — 78 — 1.425 Autres opérations sur capitaux a court terme 82 
+ 839 + 165 + 187 = 785 + 213 — 667 — 315 - 141 + 326 329 Solde des mouvements de capitaux a court EB 2 
terme 
+959 + §52 + 1,653 + 54 + 823 — 1,344 — 785 - 362 — 460 — 1,829 Total du solde net des capitaux E 3 
| + 588 — 135 + 1,149 — 348 + 163 — 2,433 — 1,801 — 1,428 — 881 — 1,675 Solde total du compte courant et de capital 13 
Erreurs et omissions nettes Xx 
| — 588 +135 — 1,149 + 349 — 166 + 2,622 + 1,959 + 1,683 + 661 — 657 
Solde réglé par transferts entre zones G 
= es = - = = Allocation de droits de tirage spéciaux J 
Mouvements monétaires officiels nets: K 
4 ‘3 = eo we + 189 rss + 255 90 = 382! Réserves officielles de liquidités internatio- 4 
nale 
- = * as Balai} = = ~ - — 1,950 Engagements monétaires officiels 5 
- = - cae al =—#%3 + 189. nei hays§ we — 220 OD Mouvements monétaires officiels nets 6 


} 
| Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de période nécessités par la balance des paiements. 


2 Tel qu’il figure dans les comptes nationaux des revenus et des dépenses. ' : innae : : : 
| Retenues facales sur la aubution de revenus et les paiements au titre des services aux non-résidents pour une zone globale seulement. L’affectation bilatérale n’est pas disponible. 


Dans les comptes D, E, F, X and J le signe moins représente une sortie de capitaux du Canada, soit une augmentation des avoirs a l’étranger, ou une diminution des engagements envers les non-résidents. 


_ 5 Sans les bénéfices non répartis. 


| 
} 
| 
} 
| 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1974 - 1978 
Current Account 


Between Canada and all non-residents 


Entre le Canada et tous les non-résidents 


See footnote(s) at end of table. 


Item 
1974 1975 1976 
Acct. 
No. I Il Ill IV I Il Il IV I II 
millions of dollars — millions de dollars 
A Current receipts: 
1 WMSReRARGISS exports (balance of payments 7,129 8,428 8,059 8,975 7,614 8,909 7,910 9,078 8,583 10,077 
basic) 
Service receipts: 

4 Travel ee 160 433 837 264 174 456 910 219 189 479 
15 Interest and dividends 187 262 216 at7 209 276 220 221 181 243 
21 ‘Freight and shipping 383 483 449 497 374 464 416 460 435 558 
23. Other service receipts 433 490 530 560 590 603 619 674 683 689 
28 Total service receipts 1,163 1,668 2,032 1,538 1,347 1,799 2,165 1,630 1,488 1,969 
29 — Suk-totals, exports of goods and services2 8,292 10,096 10,091 10,513 8,961 10,708 10,075 10,708 10,071 12,046 

Transfer receipts: 
30  Inheritances and immigrants’ funds 113 191 235 162 131 172 206 156 163 192 
33. Personal and institutional remittances 53 56 60 60 39 69 71 59 68 68 
38 Withholding tax3 715 120 76 159 85 131 82 167 104 153 
40 Total current receipts 8,533 10,463 10,462 10,894 9,236 11,080 10,434 11,090 10,406 12,459 

B Current payments: 
1 Merchandise imports (balance of payments 6,579 7,903 7,718 8,702 8,137 9,122 7,957 8,746 8,936 9,801 
asic) 

Service payments: 

4 = Travel $22 472 614 370 703 591 787 461 878 763 
15 Interest and dividends 512 537 502 884 602 616 627 1,034 599 787 
21 ‘Freight and shipping 427 545 499 565 467 586 $25 569 482 622 
23 Other service payments 745 838 820 825 851 908 896 939 967 1,116 
27 Withholding tax 75 120 76 159 85 131 82 167 104 153 
28 Total service payments 2,281 2,512 25 ui 2,803 2,708 2,832 2,917 3,170 3,030 3,441 
29  Sub-totals, imports of goods and services 8,860 10,415 10,229 11,505 10,845 11,954 10,874 11,916 11,966 13,242 

Transfer payments: 
30 Inheritances and emigrants’ funds 36 39 44 43 39 40 48 43 40 44 
33 Personal and institutional remittances 17 Td i 78 81 81 81 82 85 85 
37 Official contributions 88 715 90 fe) 125 131 110 147 101 148 
40 Total current payments 9,061 10,606 10,440 11,705 11,090 12,206 11,113 12,188 12,192 13,519 
Current account balance: 
1 Merchandise trade Ecpleiswhh et Ss) + 341 + 273 $23 213 47 332 353 + 216 
Service transactions: 

4 Travel -— 362 — 39 + 223 — 106 — $29 —- 135 4123 — 186 — 689 — 284% 
15 __ Interest and dividends = 325 ="295 — 286 — 667 — 393 — 340 — 407 — 813 — 418 — $44) 
21 ‘Freight and shipping - 44 —- 62 —- 50 -— 68 - 93 — 122 — 109 - 109 - 47 — Bee 
23 Other service transactions = 312 — 348 — 290 = 265 =) 261)5 = 305 — 277 — 265 — 284 — 427 
27 Withholding tax = TR = iy = 76 = 1g = 5 = igi — 82 — 167 — 104 — | 53 
28 Balance on service transactions —1,118 — 844 — 479 — 1,265 =1,361  — 1,033 = 752 — 1,540 —~ 1,542 — 1,472 
29 Balance on goods and services = 568 — 319 — 138 — 992 —1,884 — 1,246 — 799 — 1,208 — 1,895 — 1,196 
39 ~— Net transfers + 40 + 176 + 160 + 181 + «50. & -120 + 120 + 110 + 109 + 136 

40 Total current account balance — 528 — 143 +22 = eh! —1,854 — 1,126 — 679 — 1,098 — 1,786 — 1,060 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1974 - 1978 — Chiffres trimestriels 

Compte courant 

Between Canada and all non-residents 

Entre le Canada et tous les non-résidents 

1976 1977 1978p Deh 

nit IV I Il mM Iv I Il W IV io 
: compte 

millions of dollars — millions de dollars 

| 

| 

Recettes courantes: A 

9,273 10,062 10,133 11,608 10,519 11,950 11,830 137575 12,417 14,689 Exportations de marchandises (base de la balance 1 

des paiements)! 
Recettes au titre des services: 

981 281 192 542 979 3 218 619 1,166 375 Voyages 4 
191 210 167 249 205 233 211 335 327 210 Intéréts et dividendes 1S 
535 554 510 634 594 625 530 688 669 730 Transports 21 
686 711 735 809 752 810 860 928 933 986 Autres recettes au titre des services 23 

2,393 1,756 1,604 2,234 2,530 1,980 1,819 2,570 3,095 2,301 Total des recettes au titre des services 28 

| 

| 

11,666 11,818 IMs ssi} 13,842 13,049 13,930 13,649 16,145 15,512 16,990 Total partiel pour l’exportation de biens et de services? 29 

| Recettes de transfert: 

| 194 178 137 172 242 139 131 154 201 130 Successions et capitaux des immigrants 30 

f 69 73 76 85 85 85 89 94 97 103 Versements a des particuliers et institutions 33 

} 89 158 122 153 96 163 132 149 96 205 Retenues fiscales 38 

| 

| 

‘12,018 12,227 12,072 14,252 13,472 14,317 14,001 16,542 15,906 17,428 Total des recettes courantes 40 

| 

Paiements courants: B 
| 8,528 9,342 9,750 11,205 9,818 10,700 10,750 13,120 11,506 135753 Importations de marchandises (base de la balance 1 
} des paiements) 

Paiements au titre des services: 

| 906 574 1,032 894 1,101 639 1,141 1,037 1,193 713 Voyages 4 

} 725 1,212 909 1,052 975 1,562 1,079 1,215 1,158 2,024 Intéréts et dividendes 15 

p50 578 501 653 610 617 $11 682 642 GAT. Transports 21 

1,033 1,070 1,101 1,206 1,150 1,265 1,278 1,445 1,471 1,624 Autres paiements au titre des services 23 

| 89 158 122 153 96 163 132 149 96 205 Retenues fiscales3 27 

3,303 3,592 3,665 3,958 3,932 4,246 4,141 4,528 4,560 5,283 Total des paiements au titre des services 28 

| 

| 

11,831 12,934 13,415 15,163 13,750 14,946 14,891 17,648 16,066 19,036 Total partiel pour l’importation de biens et de services 29 

| 

| 

| Paiements de transfert: 

| $1 46 47 53 72 62 47 55 74 63 Successions et capitaux des émigrants 30 

| 86 87 91 90 92 92 97 97 97 98 Versements a des particuliers et institutions 33 
103 103 141 170 100 128 447 146 157 160 Contributions officielles 37 

12,071 13,170 13,694 15,476 14,014 15,228 15,482 17,946 16,394 19,357 Total des paiements courants 40 

Solde du compte courant: Cc 
+ 720 an ehedes + 403 + 701 + 1,250 + 1,080 + 455 9 + 936 Commerce de marchandises 1 
Opérations au titre des services: “ 
— 293 — 840 — 352 = %22 =— 327 — 923 — 418 -— 27 = 62th Voyages 
— 1,002 — 742 = 803 = GB = NEVE) — 868 — 880 — 831 ~ 1,814 Intéréts et dividendes 15 
Sais eo ote ghee Bye 19 BP" 6 AN 27 Law 13) eedipory 21 
— 359 — 366 = 20%] = S98 455 — 418 = Sy = 263} — 638 Autres opérations au titre des services 23 
— 158 — 122 — 153 —- 96 — 163 = 132 — 149 = 86 = 205 Retenues fiscales 27 
— 1,836 — 2,061 — 1,724 — 1,402 — 2,266 — 2,322 — 1,958 — 1,465 — 2,982 Solde des opérations au titre des services 28 


1,116 — 1,678 E- 1,321 — 701 —1,016 — 1,242 — 1,503 — 554 — 2,046 Solde au titre des biens et services 29 


= 53 — 943 — 1,622 =n ey = 542e = Old — 1,481 — 1,404 — 488 — 1,929 Solde total du compte courant 40 


f= 165° — 
112 BE +) 56 + 97 + 159 e105 239 + 99 + 66 + 117 Transferts nets 39 
_ Voir note(s) 4 la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1974 - 1978 — Continued 
Capital Account4 
a a a a a 
Between Canada and all non-residents 


Entre le Canada et tous les non-résidents 


See footnote(s) at end of table. 


Item 
1974 1975: 1976 
Acct. I II Ill IV I II Il IV I Il 
No. 
millions of dollars — millions de dollars 
D Direct investment:5 
21 ~=In Canada + 165 +150 +190 + 340 +130 + 305 +135 ees - 5 + of 
25 Abroad — 170 — 185 — 390 - 65 — 105 — 385 — 200 — 225 — 125 — 170 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds - 27 = 12 + 31 #125 - 13 ne BUY) +138 + 160 ap git + 2g 
31 Outstanding stocks + 112 = 33 — 93 — 98 22 + 87 > 405) = AS - 
32 New issues + 658 +391 + 532 + 842 + rove + 1,000 + 862 + 2,265 + 2,997 + 1,816 
33 Retirements = AS = 141 Say 222 = WS! S192 — 184 = ams = 5197, — 248 
Foreign securities: 
35 Outstanding issues + 51 + 34 — 36 + 24 = 6 + 59 + 55 = 65 + 1 + 120 
37. New issues i - ll 9 — 12 30 - 8 i = Px 8 - i 
38 Retirements + 3 Ee: 3 + 3 + 3 + 3 eS. +, 3 3 + i 
Loans and subscriptions — Government of 
Canada: 
40 Advances = 79 — 81 — 58 — 132 — 101 -— 55 — 64 — 157 — 147 46 
44 Repayments + 1 8 = + 30 = + 7 = + 231 = + 9 
48 Columbia River Treaty ee = = = Le 2 pe ce = i 
49 Export credits directly or indirectly at risk of = 714 -~192 — 186 = 19 = EW = wil 99, — 100 =i S26 + 19 -— 57 
the Government of Canada 
50 Other long-term capital transactions = 21 + 58 + 79 + 2 + 96 + 10 +130 + 106 + 29 + 240 
E 1 __ Balance of capital movements in long-term + 486 + 13 -— 74 +616 #530 + 649 + 763 + 1,993 + 2,784 + 1,931 
forms 
D Resident holdings of short-term funds abroad: | 
/ 
61 Chartered bank net foreign currency position 2299365 = 323 oe) el + 370 + 0137 +371 — 289 — 562 + 169) 
with non-residents 
65 _Non-bank holdings of short-term funds abroad + 837 + 89 + 338 + 326 - 77 = ih — 74 - 59 — 141 + “25s 
Non-resident holdings of Canadian: | 
71 Dollar deposits te 13 +145 nn EKG) +409 ae ASS + 185 +739) te 0 te 94 —- a 
72 Government demand liabilities = 7 + 7 - 6 io - 8 = «39 - 17 + 60 = 27 = es) 
74 Treasury bills ot 4 ae lis) cp P40) ap Ai, + 24 it 14 a - 3 ti Loo + a) 
75 Commercial paper + 28 = 18 6 = th + 4 + 6 + 10 + 15 + 124 + 40. 
76 Finance company paper +9168) 22 py TSS: 20 +) 5153. + 51 — 159 +) 1:23 - 25 — 104 
77 Other short-term paper = "33 —121 + 72 a UV? + 150 = 6 + 52 —- 49 + 186 - 62. 
81 Other finance company obligations dt +) 90 om Uli a iG) — 86 = 2 - 2 1 + 4 — 116 
82 Other short-term capital transactions - 6 +105 + 148 — 130 351 — 18 - 118 + 278 — 102 - 38) 
E 2. Balance of capital movements in short-term + 571 + 44 + 381 +314 + 1,048 a2 Dhl +104 47 — 194 - 68) 
forms 
E 3 Total net capital balance + 1,057 + 57 +307 +930 +1578 + 870 + 867 + 2,240 +2,590 + 1,863) 
F Total current and capital account balance + 529 = 86 +329 +119 — IG ae 256 +188 + 1,142 + 804 + 803 | 
Xx Net errors and omissions q 
— 202 +107 — 608 — 164 + 239 — 229 — 169 — 1,044 — 301 — “658 
G Balance settled by interarea transfers | 
J Allocation of Special Drawing Rights . = = E; a z iz = = -| 
K Net official monetary movements: 
4 Official international reserves HS 27, Al =) = e45 aw A Bi = 4.85) + 19 + 98 + 503 + 172) 
| 
5 Official monetary liabilities = = s a as cs as a 2 S| 
| 
6 Net official monetary movements + 327 ze 2 — 279 - 45 - 37 — 485 + 19 + 98 + $03 + 172) 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1974 - 1978 — Chiffres trimestriels — suite 
Compte de capital* 
I 


Between Canada and all non-residents 


Entre le Canada et tous les non-résidents 


étail 
1976 1977 1978P Détai 
Wl Iv I Il WI Iv I 0 ul Iv Nae 
Be compte 
millions of dollars — millions de dollars = 
Investissements directs5: D 
= I4) ee) + 180 % 220 Bi) an ie a ASD) - 20 + 380 = 35 Au Canada 21 
=—pii5 — 180 — 200 — 135 — 260 — 145 — 370 — 600 — 545 -— 495 A Pétranger 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
[aued40) + 17 - 18 ap ila ToS Si — 114 + 105 - 3 + 47 Obligations en circulation 30 
ioe 5! — 4, 50 Sepis: ot poo 29 a 8 - SO = 159 - 29 — 158 Actions en circulation 31 
Nez06 6 +1957 + 1,410 +1411 + 1,909 + 1,186 + 1,333 + 3,114 + 594 + 1,550 Nouvelles émissions 32 
(|- 218 -— 268 — 222 — 318 — 219 — 178 — 195 — 200 — 270 — 526 Rachats 33 
Valeurs étrangéres: 
| f - a + 16 + 76 + 44 Re 33 + 47 wai - 9 = 28 Emissions en circulation 35 
- - - fl - i = 6 cP peal - 6 - 4 = 3 - 8 Nouvelles émissions 37 
es )|6|CUt 16 + d a 6 eel 2 el + 4 + if Hf 3 tb 5 Rachats 38 
Préts et souscriptions — Gouvernement du 
Canada: 
i- 91 -— 151 — 189 - 45 - 719. — 227 — 101 - 69 - ill — 229 Avances 40 
- + 9 + 1 + fs - S38. + 2335 - — Ag Di, Remboursements 44 
= = a = 7 = = = se = Traité du fleuve Columbia 48 
- 2a 9 = = 80 + 29 — 285 = ilfesh — 232 — 256 = ile) Crédits 4 exportation consentis directe- 49 
ment ou indirectement aux risques du 
gouvernement du Canada 
pgesa9) 6+ «132 + 124 - 1 +) 63 + 14 cp 7} + 275 + 558 te533 Autres opérations sur capitaux a long terme 50 
+1,863 + 1,345 + 972 + 1,175 + 1,587 + 654 + 875 + 2,251 ae SDD — 156 Solde des mouvements de capitaux a long E 1 
terme 
Avoirs des résidents de capitaux étrangers a D 
court terme: 
=a265 32+ 717 = #73 + 1,201 =—soT + 723 + 713 + 1,176 = G4 + 1,646 Position nette en devises étrangéres des ban- 61 
ques a charte vis-a-vis des non-résidents 
— Tf ey) =. iy! =. 6A = Gy) = DR + 7 aa af = “p)ssit eA Avoirs non bancaires de capitaux étrangers a 65 
court terme 
Avoirs des non-résidents sur le Canada sous 
forme de: 
= SEY) = 72 + 394 — 165 ae — 105 iy + 184 — 58  Dépots en dollars 71 
+ D + 58 + 72 29 =e} + 146 a7. eS as} = Yk) + 133 Créances a vue sur le gouvernement 72 
eto) t 29 + 146 - 27 + 88 eS - 49 By 2s — 64 Bons du Trésor 74 
ei 6 + 16 + 96 - 172 a9 2 - 81 — 115 - 82 oll - 56 — Effets de commerce 78 
eis) + «162 . 9 4 =3) 97 eet? + 149 + (34 = *35 + 130 Effets des sociétés de financement 76 
== 120 + 209 es 61 = 93 + 109 eee — 109 Sy) + 79 + 122 Autres effets 4 court terme 77 
= 29 + 130 y= BY & i) S04 y 47 dg Si oS fi = 40) Autres engagements des sociétés de finance- 81 
ment 
=i62 + 500 _— 427 = 30 2730) + 10 — 943 = hil 39) = Sa = AS Autres opérations sur capitaux a court terme 82 
'-1,631 + 1,992 = Fn + 1,199 = 71263 + 989 es) 5) + 1,033 =. 379) + 1,332 ‘oatdines mouvements de capitaux 4 court E 2 
(+ 232 +3,337 + 388 +2374 + 324 +1,643 #350 43,284 10709 Siento, | (Total cus ale inet descr Ee 
+ 179 +2394 -1,234 + 1,150 _ 218 + 732 =I + 1,880 ~ 1,558 753 Solde total du compte courant et de capital F 
Erreurs et omissions nettes xX 
z a 2. = = = A638 — 1,304 — 1,028 + 1,058 
2 ahs eee’ Us162 ioe ee. Solde réglé par transferts entre zones G 
a a a % _ Jes = Allocation de droits de tirage spéciaux J 
Mouvements monétaires officiels nets: K 
~ 173 A _ 7166 " 12 _ 352 351 _ 750 + 871 — 1,319 + 1,014 Roone officielles de liquidités internatio- 4 
q 7 = in a os _ 844 _— 295 — 1,267 — 709 Engagements monétaires officiels 5) 
1. 173 + 20 ~ 166 _ wp _ 352 — 291 — 1,594 + 576 — 2,586 + 305 Mouvements monétaires officiels nets 6 


Voir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1974 - 1978 — Continued 
Current Account 


Between Canada and the United States 


Entre le Canada et les Etats-Unis 


Item 
1974 1975 1976 
ac ey I Ul Il IV I I Il IV I ll 
No. 
millions of dollars — millions de dollars 
A Current receipts: 
1 Merchandise exports (balance of payments 4,873 §,520 5,318 5,942 5,107 5,560 5,193 6,072 5,884 6,854 
basis) 
Service receipts: 

4 Travel 126 338 673 191 130 320 695 U9? 136 328 
15 Interest and dividends 132 137 129 137 142 126 118 129 124 116 
21 Freight and shipping 192 227 211 234 178 199 188 213 215 269 
23. Other service receipts 237 228 240 264 242 252 260 290 246 277 
28 Total service receipts 687 930 P58) 826 692 897 1,261 824 721 990 
29 Sub-totals, exports of goods and services? 5,560 6,450 6,571 6,768 5,799 6,457 6,454 6,896 6,605 7,844 

Transfer receipts: 

30 =‘ Inheritances and immigrants’ funds 29) 38 46 29 21 29 36 24 22 24 

33 Personal and institutional remittances 33 36 40 39 37) 47 49 37 41 41 

38 Withholding tax3 os - ot A ee oi 5 aes ae a 
40 Total current receipts 5,622 6,524 6,657 6,836 5,857 6,533 6,539 6,957 6,668 7,909 — 

B Current payments: 

1 Merchandise imports (balance of payments 4,608 5,343 4,968 S333 5,306 6,223 5,365 6,163 6,072 6,770 
basis) 
Service payments: 

4 Travel 328 296 347 225 480 377 458 272 566 493 
15 Interest and dividends 418 441 408 747 486 487 500 891 461 607 
21 +‘ Freight and shipping 200 255 236 O15 233 294 274 308 278 3398 | 
23 Other service payments 489 566 548 Sey Spy 615 601 624 636 749 
27 Withholding tax * A: a se i, = i oe se | 
28 Total service payments 1,435 1,558 1,539 1,804 a! VS 1,833 2,095 1,941 2,188 

| 
29  Sub-totals, imports of goods and services 6,043 6,901 6,507 7,537 7,057 7,996 7,198 8,258 8,013 8,958 | 
Transfer payments: | 
30  Inheritances and emigrants’ funds 19 19 21 22 19 19 23 21 19 22 
33 Personal and institutional remittances 25 25 25 25 ay 26 26 26 28 27 | 
37 = Official contributions = ~ - - - - - = - =H 
40 Total current payments 6,087 6,945 6,553 7,584 7,103 8,041 7,247 8,305 8,060 9,007 | 
( Current account balance: 

1 Merchandise trade + 265 +177 + 350 + 209 — 199 — 663 —172 - 91 — 188 + 84 | 

Service transactions: { 

4 Travel — 202 + 42 + 326 — 34 — 350 = ST P2350) -— 80 — 430 — L6s9 
15 Interest and dividends — 286 — 304 — 279 — 610 — 344 — 361 — 382 — 762 — 337 — 491 — 
21 ‘Freight and shipping = = 743 m5 = fal =RERSS BOS — 86 =0r95 =M%63 meee ))) 
23. Other service transactions — 252 — 338 — 308 — 293 — 310 — 363 — 341 — 334 — 390 — 4724 
27 ~~ Withholding tax be rc fa te ae ne St ni Bi 
28 Balance on service transactions — 748 — 628 — 286 — 978 — 1,059 — 876 — 572 — 1,271 — 1,220 — 1,198 | 
29 Balance on goods and services — 483 — 451 + 64 — 769 — 1,258 — 1,539 — 744 — 1,362 — 1,408 — 1,114 
39 Net transfers + 18 + 30 + 40 =n (ail +) 42 we ah + 36 reid + 16 + Tia 

} 

40 Total current account balance — 465 — 421 + 104 — 748 — 1,246 — 1,508 — 708 — 1,348 — 1,392 — 1,098 | 


See footnote(s) at end of table. 
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ABLEAU 3. La balance canadienne des paiements internationaux, 1974 - 1978 — Chiffres trimestriels — suite 
ympte courant 


ee 


tween Canada and the United States 


tre le Canada et les Etats-Unis 


Détail 
76 1977 1978P 
IV I Ul Wl IV I u ul IV Ne de 
3 compte 
lions of dollars — millions de dollars 
Recettes courantes: A 
170 6,734 7,149 8,000 7,229 8,533 8,527 9,603 8,569 10,402 Exportations de marchandises (base de la balance 1 
des paiements) 
687 195 140 403 7156 226 154 406 832 258 Ae Hoa 4 
lil 129 114 111 109 135 129 116 115 132 Intéréts et dividendes 1S 
253 267 262 317 287 315 278 334 322 366 Transports 21 
257 277 296 360 299 353 332 384 357 388 Autres recettes au titre des services 23 
308 868 812 1,191 1,451 1,029 893 1,240 1,626 1,144 Total des recettes au titre des services 28 
478 7,602 7,961 9,191 8,680 9,562 9,420 10,843 10,195 11,546 Total partiel pour l’exportation de biens et de services? 29 
Recettes de transfert: 
Si 28 18 28 30 24 19 31 30 25 Successions et capitaux des immigrants 30 
42 45 45 53 53 $1 $2 58 59 64 Versements a des particuliers et institutions 238} 
a: a3 ao De ae ‘Ac eo oe Br Gi Retenues fiscales 38 
351 7,675 8,024 9,272 8,763 9,637 9,491 10,932 10,284 11,635 Total des recettes courantes 40 
Paiements courants: B 
116 6,565 6,928 8,108 6,681 7,685 7,509 9,514 7,969 9,892 Importations de marchandises (base de la balance 1 
des paiements)! 
L Paiements au titre des services: 
539 358 671 579 653 377 760 657 697 439 Voyages 4 
337 955 672 773 703 1,222 765 867 822 1,595 Intéréts et dividendes 15 
307 324 293 379 340 350 303 393 355 418 Transports 21 
04 718 731 813 782 859 833 962 993 1,099 Autres paiements au titre des services 23 
cae a oo a o oe on oo . on Retenues fiscales 27 
)87 22355, 2,367 2,544 2,478 2,808 2,661 2,879 2,867 3,551 Total des paiements au titre des services 28 
303 8,920 9,295 10,652 9,159 10,493 10,170 12,393 10,836 13,443 Total partiel pour l’importation de biens et de services 2? 
| 
Paiements de transfert: 
23 22 23 29 42 37 23 30 45 37 Successions et capitaux des émigrants 30 
129 29 31 30 31 32 34 33 33 33 Versements a des particuliers et institutions 33 
- - = ~ - - = = = a Contributions officielles 37 
55 8,971 9,349 10,711 9,232 10,562 10,227 12,456 10,914 13,513 Total des paiements courants 40 
| Solde du compte courant: (a! 
| 
54 + 169 + 221 E08 548 + 848 +1,018 oe + 600 + 510 Commerce de marchandises 1 
| Opérations au titre des services: 
4g5 = 163 =. Son = ie © TOEB = Hi — 606 = Pi + 135 = ei Ravages 4 
26 — 826 — 558 — 662 — 594 — 1,087 — 636 — 751 — 707 — 1,463 Intéréts et dividendes 15 
54 SNS7 Sil = 6g e 53 = 3h = Ps - 59 — 33 = $2 Transports 21 
47 — 441 — 435 — 453 — 483 — 506 — 501 — 578 — 636 => 70h Autres opérations au titre des services 23 
vy ie ie Ae a a Retenues fiscales 27 
19 — 1,487 = SSS) —1,353 — 1,027 — 1,779 — 1,768 — 1,639 — 1,241 — 2,407 Solde des opérations au titre des services 28 
25 — 1,318 — 1,334 —1,461 —- 479 — 931 — 750 — 1,550 — 641 — 1,897 Solde au titre des biens et services 29 
| 
91 te 2D) + 9 - OO fe 0 + 6 + 14 F* 26 a lal ae BY Transferts nets 39 
4 — 1,296 = 1,325 —1,439 - 469 — 925 - 736 — 1,524 — 630 — 1,878 Solde total du compte courant 40 


tnote(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1974 - 1978 — Continued 
Capital Account4 


ee 


Between Canada and the United States 


Entre le Canada et les Etats-Unis 


Item 


1974 1975 1976 
RCO I II Il IV I Il Ill IV I Il 
No. 
millions of dollars — millions de dollars 
D Direct investment :5 
21 In Canada’ + 164 + 104 +121 *% 295 + 161 + 265 4 74 + 88 - 49 - -4 
25 Abroad — 103 - 59 — 295 - 67 — 103 — 195 — 133 - iil - 43 - 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds + 7 ee lh eA su 4 - 5 Rn ey + 18 be te) he ee) + 
31 Outstanding stocks +0) 86 — 36 — 67 - S51 =) 133 ee | - ll =, 2 - 15 
32 New issues isle kt) + 344 +337 + 546 ED WAR + 888 +442 + 1,340 + 2,049 + 35 
33 —- Retirements —- 87 — 125 —118 - 173 — 197 — 152 — 148 -— 169 — 152 — 18 
Foreign securities: 
35 Outstanding issues ESS, + 28 — 36 + 624 = 12 +) Oo + 60 -— 66 - + Gh 
37 New issues - 2 - 2 - 2 - 2 - 2 - = - 16 - i! - 
38 Retirements + 2 7 2 ty 2: F 2 a 2 a 1 np PA + 2 + 2 +s 
Loans and subscriptions — Government of 
Canada: 
40 Advances = = = = = = == = = 
44 Repayments = = = = S i a > = 
48 Columbia River Treaty = = me = = = = = = 
49 Export credits directly or indirectly at risk of = 722 - ll —) 9 = 4 = 4 = 4 = th # 9 = + 
the Government of Canada 
50 Other long-term capital transactions 20 FOP ae eS) 1 92 i 4 Elo” Seo NH) pie) OS) + 24 
E 1 Balance of capital movements in long-term cael 1S) + 323 + 16 tooo) + 642 + 1,003 +451 + 1,196 + 1,881 + 1,1) 
forms 
| 
D Resident holdings of short-term funds abroad: | 
61 Chartered bank net foreign currency position + 873 +411 — 620 + 409 + 467 = 467 + 32 +1,452 — 334 + Bil 
with non-residents : 
65 Non-bank holdings of short-term funds abroad 0) + 35 ay WB) + 6 + 27 — 30 = 18 = AT - 71 +e 
Non-resident holdings of Canadian: 
71 ~~ Dollar deposits - 31 an tye - 16 Ta ale - 60 Be ¥é + 86 a 37 - + i 
72 Government demand liabilities - - ~ - - - - - - ) 
74 ~=‘Treasury bills - - me ill oP 8 + 26 - 23 —- 3 + 1 + 4 cg} 
75 Commercial paper ee 27, - 18 tO) - 4 + 2 + 5 +9 + 14 ne Ula +e 
76 Finance company paper OS “3 20 -— 26 + 143 ol — 143 ap da -— 26 - if 
77 ~~ Other short-term paper —- 64 — 113 + 68 + 1 te 63, - 8 #530 = 32 + 104 = 
81 Other finance company obligations tr Sie) “> th ar PAL pe GS - 89 + 3 a) - 2 SL —-ai 
82 Other short-term capital transactions — 187 + 88 +150 - 10 + 146 te 1S -— 37 ae 7? + 24 - i 
E 2 _ Balance of capital movements in short-term te aTS4 +617 — 274 TeOsE + 825 — 437 - 47 + 1,763 - 157 + 
forms 
E 3 _ Total net capital balance + 1,469 +940 — 258 + 1,130 + 1,467 + 566 +404 + 2,959 + 1,724 " 1,1) 
13! Total current and capital account balance + 1,004 S19 — 154 + 382 ne Papell — 942 — 304 +1,611 sO + 
| 
x Net errors and omissions . 
— 685 — 506 — 203 — 522 — 340 + 394 +298 — 1,506 #197 a a 
G Balance settled by interarea transfers | 
J Allocation of Special Drawing Rights 
K Net official monetary movements: 
4 Official international reserves aes 19) was — 357 — 140 - 119 — 548 - 6 + 105 be > 4 t 
5 Official monetary liabilities - - - — — = - = - | 
6 Net official monetary movements + 319 + 13 — 357 - 140 - 119 -— 548 =- 6 + 105 +529) + | 


See footnote(s) at end of table. 
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\BLEAU 3. La balance canadienne des paiements internationaux, 1974 - 1978 — Chiffres trimestriels — suite 
mpte de capital+ 


eee 


ween Canada and the United States 


re le Canada et les Etats-Unis 


Détail 
16 1977 1978P 
IV I I ul IV I Ul rit IV Nee 
compte 
lions of dollars — millions de dollars 
Investissements directs5: D 
309 — 152 tals +160 - 41 + 247 spay alee — 109 TSO — 770 Au Canada 21 
35 — 158 —110 — 46 — 195 — 152 — 226 — 342 — 189 — 174 A Pétranger 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
4 - 31 — 23 <j) + 40 a PS) AS +30 a 2 ae Pah Obligations en circulation 30 
| Xie es) a? cil 77S ei. = 3s 17 — 126 + 3 — 100 Actions en circulation 31 
39006 + 11,265 +750 So + 1,022 + 636 so (7) + 1,706 = Me, (0! apie SIE) Nouvelles émissions 32 
| 191 - 171 — 197 — 200 - 97 — 154 — 127 - 173 —- 118 — 271 Rachats 33 
Valeurs étrangéres: 
m2 - 50 +) S12 + 66 2H, + 30 re oe + U8: - 9 - Emissions en circulation 35 
= 12 = 8 = 5 = 3 = 3 - 7 = = 1 Nouvelles émissions 37 
i ez B te vie ao) + 2 + 1 7 2 + 2 oe Z + il Rachats 38 
Préts et souscriptions — Gouvernement du 
Canada: 
= = = = = = - = = = Avances 40 
= 8 = = = = = - = - Remboursements 44 
= = = = = = - - = = Traité du fleuve Columbia 48 
4 - 7 ned comet + 6 - 3 a 8 a 1 - of 4 Crédits a exportation consentis directe- 49 
ment ou indirectement aux risques du 
gouvernement du Canada 
2 + 89 — 22 — 140 - 16 —- 46 = 25 TSS, + 74 + 413 Autres opérations sur capitaux a long terme 50 
1782 + 760 +554 +444 UP? + 552 aD Tks!) + 1,065 + 493 + 509 Solde des mouvements de capitaux 4 long 13, i 
terme 
Avoirs des résidents de capitaux étrangers a D 
court terme: 
076 i 472 +309 +244 — 633 + 962 + 1,436 - 89 + 204 ne E'S) Position nette en devises étrangéres des ban- 61 
ques 4 charte vis-a-vis des non-résidents 
(48 - 126 — 155 -— 77 + 3 + 4 - 64 — 142 + 94 — 144 Avoirs non bancaires de capitaux étrangers a 65 
court terme 
| Avoirs des non-résidents sur le Canada sous 
| forme de: 
iG + 32 + 19 + 71 = RS + 144 = 22 + 71 + 245 = 1p Dépéts en dollars 71 
a = = = = = = - - = Créances a vue sur le gouvernement 4 
‘A + 3 + 32 + 60 4 1 + 54 1 - 2 +) 35 -— 35 Bons du Trésor 74 
(116 a PY + 89 79) + 87, — 82 — 146 - 52 he 26 - 61 Effets de commerce 75 
ms + «(164 + 11 + 712 99 + 114 + 997 + 80 — 190 +8183 Effets des sociétés de financement 76 
84 + «188 — 55 + 72 + 85 + E59 — 140 + 878 a WP, + 141 Autres effets 4 court terme 717 
1 + 130 +236 Pans — 120 a Ay =, "26 + 31 + 47 -— 65 Autres engagements des sociétés de finance- 81 
ment 
19 eon 0 — 173 = 99 — $577 — 111 = 251 - 12 — 329 + 222; Autres opérations sur capitaux 4 court terme 82 
168 + 1,255 +113 + 96 i338 + 1,285 + 867 as 37 + 204 + 604 Solde des mouvements de capitaux a court Bee 
terme 
| 
3860+ 2,015 +667 + 540 — 566 + 1,837 + 1,656 + 1,028 + 697 + 1,113 Total du solde net des capitaux E 3 
! 
690 + 719 — 658 — 899 — 1,035 + 912 JDO — 496 + 6y7; = 165 Solde total du compte courant et de capital F 
Erreurs et omissions nettes Xx 
B83 — 765 — 104 +911 + 810 — 1,136 — 1,659 + 1,612 — 2,218 ELST. 
Solde réglé par transferts entre zones G 
Allocation de droits de tirage spéciaux J 
Mouvements monétaires officiels nets: K 
307 -— 46 7162 + 12 = 225 224 — 739 +1,116 — 1,270 + 1,090 Réserves officielles de liquidités internatio- 4 
nales 
- od ea = = = ie £ = 9881 = 275 Engagements monétaires officiels 5 
R07 - 46 — 762 ae jp) — 225 — 224 - 739 + 1,116 — 2,151 + 814 Mouvements monétaires officiels nets 6 


“note(s) ala fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1974 - 1978 — Continued 
Current Account 


i 


Between Canada and the United Kingdom 


Entre le Canada et le Royaume-Uni 


Item 
1974 1975 1976 
Acct. 
Nan 7 II Ill IV I Il Ill IV I Il 
millions of dollars — millions de dollars 
A Current receipts: 
1 Mic rcuandise exports (balance of payments 412 537 472 $71 $12 551 404 422 425 526 
basis) 
Service receipts: 
4 Travel 8 26 46 14 9 43 58 19 11 39 
15 Interest and dividends 6 7 6 27 6 4 8 24 4 4 
21 ‘Freight and shipping 39 54 47 54 36 48 41 44 38 55 
23. Other service receipts 61 93 100 90 114 110 119 123 98 105 
28 Total service receipts 114 180 199 185 165 207 226 210 151 203 
29  Sub-totals, exports of goods and services? 526 TAT, 671 7156 677 758 630 632 576 729 
Transfer receipts: 
30  Inheritances and immigrants’ funds 21 31 39 41 34 38 39 32 36 25 


33 _ Personal and institutional remittances 5 6 5) 6 6 6 6 6 10 10 
38 Withholding tax3 ; : F 


40 Total current receipts 552 754 715 803 717 802 675 670 622 764 
B Current payments: 
1 Merchandise imports (balance of payments 234 281 308 347 315 338 288 283 295 297 
basis) 
Service payments: 

4 Travel 33 54 87 37 30 Red 107 46 38 61 
15 __ Interest and dividends 33 25 25 32 33 32 33 37 31 31 
21‘ Freight and shipping 59 71 69 76 59 16 64 65 40 61 
23. Other service payments 64 66 73 63 66 66 74 67 68 1 
27 _ Withholding tax i - Ss a: * i iS a i Re 
28 Total service payments 189 222 254 208 188 233 278 215 177 230 
29 Sub-totals, imports of goods and services 423 $03 562 $55 $03 571 566 498 472 527 


Transfer payments: 


30‘ Inheritances and emigrants’ funds 4 7 10 9 6 6 11 8 5 6 
33 Personal and institutional remittances 9 9 9 9 9 9 9 10 10 10 
37 = Official contributions - _ = + = = = = = = 
40 Total current payments 436 519 581 573 $18 586 586 516 487 543 
Cc Current account balance: 

1 Merchandise trade + 178 + 256 + 164 + 224 + 197 213 + 116 + 139 + 130 a 229 | 
" 
Service transactions: { 

4 Travel — 25 — 28 — 41 — 23 — 21 — 16 — 49 — 27 - 27 - 22 
15 Interest and dividends — 27 - 18 - 19 - 5 - 27 = 28 = $25 - 13 = 2 - 21 
21 ‘Freight and shipping — 20 -— 23 -— 22 — 22 — 23 — 28 — 23 - 21 - 2 - 6] 
23 Other service transactions - 3 +727 ea ot Bais + 48 + 46 + 45 + 56 me cid) + 28] 
27 ~~ Withholding tax ne | 
28 Balance on service transactions = 95 = 42 = 55 = 23 = 23 26 = 52 = 5§ — 26 - 27) 
29 Balance on goods and services + 103 + 214 + 109 + 201 + 174 + 187 + 64 + 134 + 104 + 202 
+ 

39 Net transfers + 13 aa 25 + 29 + 25 + 29 +, 25 + 20 + 31 +H) 
40 Total current account balance + 116 + 235 + 134 + 230 + 199 + 216 + 89 + 154 + 135 + 221 


See footnote(s) at end of table. 
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_ TABLEAU 3. La balance canadienne des paiements internationaux, 1974 - 1978 — Chiffres trimestriels — suite 
_ Compte courant 


Entre le Canada et le Royaume-Uni 


Détail 
1976 1977 1978P etal 
Il. IV I Ul ul IV I I m1 IV as 
compte 
‘millions of dollars — millions de dollars 
Recettes courantes: A 
447 497 456 499 473 481 483 566 453 484 Exportations de marchandises (base de la balance 1 
des paiements)! 
| Recettes au titre des services: 
/ 70 19 9 33 51 18 11 54 83 25 Voyages 4 
3 13 3 4 13 25 3 os 3 21 Intéréts et dividendes 15 
; 49 $2 39 54 2 53 40 59 55 58 Transports 21 
- 108 110 104 105 99 106 112 106 122 116 Autres recettes au titre des services 23 
| 230 194 155 196 215 196 166 223 263 220 Total des recettes au titre des services 28 
677 691 611 695 688 677 649 789 716 704 Total partiel pour l’exportation de biens et de services? 29 
Recettes de transfert: 
27 18 18 21 24 23 a2 26 26 24 Successions et capitaux des immigrants 30 
9 10 11 ll 12 13 15 14 15 16 Versements a desparticuliers et institutions 33 
a ae #e ee = oe a a ae i Retenues fiscales 38 
t 713 719 640 Py 724 713 686 829 757 744 Total des recettes courantes 40 
Paiements courants: B 
} 251 289 299 349 320 318 350 454 365 438 Importations de marchandises (base de la balance 1 
des paiements)! 
Paiements au titre des services: 
123 66 52 106 144 70 49 100 156 66 Voyages 4 
37 53 42 47 48 55 49 56 52 80 Intéréts et dividendes 15 
— $0 53 aT 57 56 54 35 55 55 58 Transports au 
} 79 7S 75 83 81 83 85 95 95 101 Autres paiements au titre des services 23 
e- ne & sic at oe a te Ry wt Retenues fiscales 27 
| 289 247 206 293 329 262 218 306 358 305 Total des paiements au titre des services 28 
1540 536 505 642 649 580 568 760 723 743 Total partiel pour l’importation de biens et de services 29 
Paiements de transfert: 
12 9 6 7 13 8 6 7 10 8 Successions et capitaux des émigrants 30 
9 10 10 10 10 11 11 11 11 1l Versements a des particuliers et institutions 33 
= = = = _ = = = = = Contributions officielles 37 
(561 555 521 659 672 599 585 778 744 762 Total des paiements courants 40 
| Solde du compte courant: (@ 
196 + 208 + 157 + 150 + 153 + 163 + 133 rad + 88 + 46 Commerce de marchandises 1 
Opérations au titre des services: 7 
- - = - — 52 — 38 — 46 -— 73 -— 41 Voyages 
34 = a6 es ae a ae oo = 46 250 — 49 = o>) Intéréts et dividendes 15 
1 Sy A 5) a Bea Lae AR “5. 7 = = Transports _ , ; 21 
29 + 35 0 + 99 + 18 + 17 + 27 + ll ge PGi + 15 Autres opérations au titre des services 23 
A a Retenues fiscales 27 
59 = 6 si _ 97 eA = 66 25 )) = 83 =. OS = 85 Solde des opérations au titre des services 28 
137 + 155 + 106 + 53 + 39 + 97 + 81 29 =| 7 — 39 Solde au titre des biens et services 29 
15 + 9 + 13 mAs + 13 + 17 + 20 Des <> (Al) a Al Transferts nets 39 
i) + 164 + 119 + 68 + 52 + 114 + 101 ar Sil + 13 — 18 Solde total du compte courant 40 


 irnote(s) 4 la fin du tableau. 
{ 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1974 - 1978 — Continued 
Capital Account4 


Between Canada and the United Kingdom 


Entre le Canada et le Royaume-Uni 


Item 
1974 1975 1976 
Acct. 
No. I II Ill IV I II Ill IV I II 
millions of dollars — millions de dollars 
D Direct investment:5 
21. = In Canada = 1 - 10 - 13 +, 20 — 87 Sees ee P at PX! ats + 35 
25 Abroad - 8 - 8 - 9 — 18 + 40 -— 27 - 10 - 29 = os) - ll 


Portfolio transactions: 
Canadian securities: 


30 Outstanding bonds =~ 12 = 6 sel) ss a2) 14 - 6 + 88 +74 + 26 + 
31 Outstanding stocks ~ 2 + 4 — 23 — 37 6 ce als} - 6 — 20 ms - 14 
32 New issues ar 3 + 10 te tee T + 10 +12 cut “Shey + 74 +5933) + @& 
33 ——- Retirements ~ 6 - 6 - 1 aay — 20 =) 9 i) 13 - 3 - § 
Foreign securities: 
35 Outstanding issues - 2 =e oD. - 2 - 3 ise 4 aol aoe 2 al + yi — 
37 New issues - = = ye - - 19 - - - - - 
38 Retirements = = = = - = - = = - 
Loans and subscriptions — Government of 
Canada: 
40 Advances = = = = ~ = = = - = 
44 Repayments = - = dD) - = - + 23 - = 
48 Columbia River Treaty = - = - - - - - - = 
49 Export credits directly or indirectly at risk of Ts 2 =. 59 = - ll = - 2 - 9 = 9 = 9) - 3 
the Government of Canada 
50 Other long-term capital transactions eS a aps + 16 3.0 + 15 - 13 +18 + 24 - 8 - 2 
E 1 Balance of capital movements in long-term - 54 - 3 - 20 ae - 79 — 26 + 152 + 153 +121 +101 
forms 
| 
D Resident holdings of short-term funds abroad: | 
61 Chartered bank net foreign currency position — 1,021 — 627 aRS 7) — 395 +756 +07) — 188 — 379 + 209 — 131 
with non-residents 
65 _Non-bank holdings of short-term funds abroad tof C774 + 49 + 232 + 331 - 75 + 46 ==) te — 18 = 33 — 85) 
Non-resident holdings of Canadian: 
71 ~~‘ Dollar deposits t. 10 - 10 - +710 a Ue + 46 - 59 + 32 +112 + 47 / 
72 Government demand liabilities = = = = = = = = = = | 
714 Treasury bills - + 20 = ne. — 14 - § 16: + 14 =" 0: - 7 + 42] 
75 Commercial paper zt: 1 = eel - - + 1 = + 1 = se - 
76 Finance company paper = = ta, 1 cau eel! = — 4! = = +e 
77 Other short-term paper toot Tl = il = va el nee! + 52 a6 tt as 21) - il 
81 Other finance company obligations = ay aul BN ate 3, = 2 + 44 +3 — 13 bel 
82 Other short-term capital transactions + 110 + 45 - 51 — 80 + 96 ="34 = "56 at] + 5 + 31) 
| 
E 2 Balance of capital movements in short-term - 115 — 524 + 234 — 145 +150 az 7h} — 354 — 364 + 302 + 14 
forms 
} 
E 3 _ Total net capital balance -— 169 — 527 +214 — 140 = 71 +752 — 202 —211 +423 +115 
F Total current and capital account balance - 3§3 =292 + 348 £390 + 270 + 268 — 113 = 957 +558 +336, 
t 
Xx Net errors and omissions i 
cae 5S + 293 — 349 -— 90 — 269 — 268 +113 + 57 — 558 — 3365 
G Balance settled by interarea transfers | 
i Allocation of Special Drawing Rights 
K Net official monetary movements: 
4 Official international reserves - +28 1 - 1 - ast eld - - - - r 
5 Official monetary liabilities - - - — - - _ - - = 
6 Net official monetary movements - +k - il - ie] - - - - 
See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1974 - 1978 — Chiffres trimestriels — suite 


Compte de capital4 


Between Canada and the United Kingdom 


Entre le Canada et le Royaume-Uni 


1976 1977 1978p Me 
WI. IV I i mt IV I Ul m1 IV ie 
compte 
millions of dollars — millions de dollars 
Investissements directs5: D 
— 36 + 56 = @ a! 5 = 34 ei 2 2S - 9 - 41 Au Canada 21 
~ % => = 9 = 2h5 a © + 29 - 7 - 12 = “I - A Vétranger 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
BS 18 ne 9 Ce ies + 12 713 tae - 3 + 33 = & + 6 Obligations en circulation 30 
- § -— 22 — 25 18 - ll 20 16 25 24 23 Actions en circulation 31 
20 ae |) TRS +938 + 48 + A ae eg + 54 + 26 + 38 Nouvelles émissions 32 
=~ 3 8 = 43 38 - 15 - 4 12 ~ 6 - 39 - 33 Rachats 33 
Valeurs étrangéres: 
yy 2 =k = Serie BH uasb = 4 = iy + 8 - — 28 Emissions en circulation 35 
= = = = Al® = = = - Nouvelles émissions 37 
J = <A = se =a = = = Rachats 38 
Préts et souscriptions — Gouvernement du 
Canada: 
= = = = = = = = = = Avances 40 
> = = = = E23: - - - + 24 Remboursements 44 
- = = = = = ~ - - - Traité du fleuve Columbia 48 
2 - 1 ama = 2 ce aly iS) ce 8} - + 6 +20 Crédits a ’exportation consentis directe- 49 
ment ou indirectement aux risques du 
gouvernement du Canada 
+ 34 = 3 + 47 + 26 + 60 + 14 qa) =e Gl pe Se) + 40 Autres opérations sur capitaux a long terme 50 
+ 28 + 93 ne PAN = ES + 123 + 58 - 16 + 67 = 8 - 4 Solde des mouvements de capitaux a long Bt 
terme 
Avoirs des résidents de capitaux étrangers a D 
court terme: 
+168 3/3) + 163 +741 E25) + 160 — 886 + 1,656 — 937 + 312 Position nette en devises étrangéres des ban- 61 
ques a charte vis-a-vis des non-résidents 
i 6 + 83 = FY5il — 108 =16 — 206 +159 + 19 — 289 + 92 Avoirs non bancaires de capitaux étrangers 4 65 
court terme 
Avoirs des non-résidents sur le Canada sous 
| forme de: 
igo as 136) — 137 +114 — 25 — 93 at i) -— 63 + 38 — 10 Dépéts en dollars 71 
| - = = - - - - - = = Créances a vue sur le gouvernement 1 
+146 + 12 -— 18 - 78 + 56 - 41 — 27 + 44 - 54 =) 22 Bons du Trésor 74 
re - $ - tao - 2 - 3 + 10 = 7 + 4 3 Effets de commerce 75 
fo 1 2 =e + 22 - 1 = + 14 - 14 ce 1 coe Effets des sociétés de financement 76 
= yy) + 24 + 6 = eS] + 4 + 27 = 6 + 15 - 1 5) Autres effets a court terme 77 
+ 16 fp} = 2 - 4 - 4 ar 1G — 20 - = = Autres engagements des sociétés de finance- 81 
ment 
Ee 24 +, A = 61 = 49 + 6 —G hos, -— 42 + 64 Se Autres opérations sur capitaux 4 court terme 82 
+ 163 -174 — 112 + 586 +141 — 156 — 664 + 1,608 — 1,174 + 364 Solde des mouvements de capitaux a court E 2 
terme 
+191 = (il = Xl +577 + 264 — 98 — 680 + 1,675 — 1,166 + 360 Total du solde net des capitaux E 3 
4 343 + 83 + 28 + 645 + 316 + 16 — 579 + 1,726 — 1,153 + 342 Solde total du compte courant et de capital F 
Erreurs et omissions nettes x 
~ 343 = = I — 645 — 316 = 16 +579 — 1,726 +1,149 = 343 
Solde réglé par transferts entre zones G 
Allocation de droits de tirage spéciaux J 
Mouvements monétaires officiels nets: K 
= z. = = = = — - - - Réserves officielles de liquidités internatio- 4 
nales 
= = a = = = - - - 4 - 1 Engagements monétaires officiels 5) 
= - - = 4 - 1 Mouvements monétaires officiels nets 6 


| 
———— 


oir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1974 - 1978 — Continued 
Current Account 


Between Canada and the EEC (excluding the United Kingdom) 


Entre le Canada et la CEE (excluant le Royaume-Uni) 


Item 
1974 1975 1976 I 


Acct. | 
No. I Il Ill IV I II Il IV I I 
millions of dollars — millions de dollars 
/ 
! 
A Current receipts: 
1 Merchandise exports (balance of payments 418 $33 522 635 527 663 562 589 497 635 — 
basis) | 
Service receipts: | 
4 Travel 9 27 47 19 10 34 56 22 11 44) 
15 Interest and dividends 10 15 18 21 22 12 13 18 13 15 | 
21 ‘Freight and shipping 40 51 50 56 43 58 50 52 45 60 
23 Other service receipts 34 40 42 43 54 55 54 56 63 62 
28 Total service receipts 93 133 157 139 129 159 173 148 132 181 
/ 
29  Sub-totals, exports of goods and services? S11 666 679 774 656 822 18S WET 629 816 | 
Transfer receipts: 
30  =Inheritances and immigrants’ funds Te Di, 35 15 15 23 35 27 34 46) 


33 Personal and institutional remittances 12 12 13 13 13 14 14 13 14 14 
38 Withholding tax3 on me a ne a < ae oe an Be 


40 Total current receipts 534 705 727 802 684 859 784 777 677 876 
| 
| 

B Current payments: 
j 
it SN aa imports (balance of payments 364 504 511 SS) $11 540 490 505 458 506 | 
basis | 
| 
Service payments: * j 
4 Travel 30 47 79 39 34 56 107 52 57 65 

15 Interest and dividends 47 48 49 54 $1 54 53 53 61 87 | 

21 ~~ ‘Freight and shipping 35 46 43 46 34 43 38 41 36 47 

23. Other service payments 70 83 76 72 83 83 83 84 88 98 

27 Withholding tax cyt me Be s Fg we as a5 Ea Ben | 

28 Total service payments 182 224 247 211 202 236 281 230 242 297 4 
/ 

29 Sub-totals, imports of goods and services 546 728 758 726 713 776 771 735 700 803 


Transfer payments: 


30 = Inheritances and emigrants’ funds 4 3 4 3 4 4 4 4 4 5 | 
33 Personal and institutional remittances 9 9 10 10 10 10 10 10 10 11} 
37 Official contributions = - = = — — - - - 
40 Total current payments 559 740 72 739 727 790 785 749 714 819. 
c Current account balance: 
1 Merchandise trade + 54 + 29 aol! + 120 + 16 + 123 + 72 + 84 + 39 + 129} 
Service transactions: 4 
4 Travel -21 — 20 — 32 — 20 — 24 — 22 - 51 — 30 — 46 — 21 
15 Interest and dividends 37, = 33 —31 633 29 7H) — 40 135 — 48 - 712 
21 ‘Freight and shipping 2S +5 Fond + 10 + 9 + 15 + 12 <i +. 59 +98: 
23 Other service transactions — 36 — 43 — 34 — 29 — 29 — 28 — 29 — 28 — 28 — 36 
27 Withholding tax ave Me ek : hie 5 2 
28 Balance on service transactions — 89 - 91 — 90 -— 72 — 73 - 77 — 108 — 82 — 110 — 116 
29 Balance on goods and services — 35 — 62 —79 + 48 — 57 + 46 — 36 ar 2 - 71 + 113) 
39 Net transfers +10 + 27 + 34 + 15 +14 + 23 + 35 + 26 + 34 + 44 
40 Total current account balance — 25 - 35 —45 + 63 — 43 + 69 - 1 + 28 - 37 +57 | 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1974 - 1978 — Chiffres trimestriels — 
Compte courant 


am a lr eT 


Between Canada and the EEC (excluding the United Kingdom) 


suite 


Entre le Canada et la CEE (excluant le Royaume-Uni) 


1976 1977 1978P Détail 
Wl IV I Il ll IV I II Il IV Ne 
compte 
millions of dollars — millions de dollars 
Recettes courantes: A 
670 776 602 727 647 746 641 716 643 875 Exportations de marchandises (base de la balance 1 
des paiements)! 
Recettes au titre des services: 
86 oe 12 41 64 23 18 69 95 30 Voyages 4 
14 32 We 35 22 26 43 45 31 32 Intéréts et dividendes 15 
58 63 49 61 59 61 52 69 69 78 Transports 21 
64 60 68 70 715 67 75 83 75 87 Autres recettes au titre des services 23 
222 ET 146 205 220 177 188 266 270 227 Total des recettes au titre des services 28 
892 953 748 932 867 923 829 982 913 1,102 Total partiel pour l’exportation de biens et de services? 29 
Recettes de transfert: 
47 42 27 37 54 31 23 31 41 21 Successions et capitaux des immigrants 30 
14 14 16 16 16 17 18 18 18 18 Versements a des particuliers et institutions 33 
ao ass oe an ae ae we ie ee ie Retenues fiscales 38 
953 1,009 791 985 937 971 870 1,031 972 1,141 Total des recettes courantes 40 
Paiements courants: B 
492 $29 $22 630 656 569 664 784 773 871 Importations de marchandises (base de la balance 1 
des paiements)! 
Paiements au titre des services: 
108 Sil 52 79 148 66 54 86 152 63 Voyages 4 
101 135 138 158 162 195 185 195 193 224 Intéréts et dividendes 15 
42 45 39 49 48 47 41 53 51 54 Transports 21 
92 106 113 130 121 134 126 139 140 156 Autres paiements au titre des services 23 
és ce & a ae te . if Ki & Retenues fiscales3 27 
343 337, 342 416 479 442 406 473 536 497 Total des paiements au titre des services 28 
835 866 864 1,046 1,135 1,011 1,070 1,257 1,309 1,368 Total partiel pour l’importation de biens et de services 29 
Paiements de transfert: 
4 4 5 5 5 4 5 5 5 4 Successions et capitaux des émigrants 30 
12 12 il 11 11 11 11 11 11 12 Versements a des particuliers et institutions 33 
= ze = = = = = = - - Contributions officielles 37 
851 882 880 1,062 1,151 1,026 1,086 1,273 1,325 1,384 Total des paiements courants 40 
Solde du compte courant: Cc 
| #178 + 247 + 80 + 97 — <9 + 177 — 23 — 68 430, + 04 Commerce de marchandises 1 
Opérations au titre des services: 
- 22 — 29 — 40 -— 38 — 84 — 43 — 36 - 17 — 57 — 33 Voyages 4 
- 87 — 103 -—121 125 140 169 — 142 — 150 — 162 — 192 Intéréts et dividendes 15 
+ 16 + 18 0 419) = Th! , 14 eae + 16 + 18 + 24 Transports ‘ , J 21 
— 28 — 46 — 45 — 60 — 46 — 67 - $1 — 56 — 65 — 69 Autres opérations au titre des services 23 
a Se So Retenues fiscales 27 
22121 — 160 — 196 = it ~ 259 — 265 — 218 — 207 — 266 — 270 Solde des opérations au titre des services 28 
| 57 + 87 16 —114 — 268 — 88 — 241 — 275 — 396 — 266 Solde au titre des biens et services 29 
45 A) + 27 + 37 + 54 + 33 = 25: as + 43 8 Transferts nets 39) 
+ 102 +127 _ 39 _77 214 —. BG 16 — 242 2353 ~— 243 Solde total du compte courant 40 


Voir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1974 - 1978 — Continued 


Capital Account4 


—_—_—e.e_a_a—————————eeeeeeeeeeeeeeeeeeeee eee eee ee SSS 


Entre le Canada et la CEE (excluant le Royaume-Uni) 


Between Canada and the EEC (excluding the United Kingdom) 


Item 
1974 1975 1976 
Ae I UI IV I U Wm Iv I Ul 
0. 
millions of dollars — millions de dollars 
D Direct investment:5 
21 In Canada — 10 +733. ne NG +10 +21 #5125. * 17 ie By > oy + 2 
25 Abroad — 25 -— 13 - 7 - 8 - 2 — 33 — 18 — 16 - 16 — 28 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds eee ai og as +6 +8 +3 - aos + 14 Spee) + 28 
31 Outstanding stocks cli) | el - 5 + 4 ap 12 Te - 6 tals + 3 
32 New issues hee he) + 20 + 26 43 + 23 ae ly? +215 +378 +474 + 425 
33 Retirements -— 17 - 4 - 8 —22 — 30 — 14 — 25 - 2 - 9 — 40 
Foreign securities: 
35 Outstanding issues ae - ih ay - 2 - 1 1 2 - 1 
37. New issues - - - - -— 3 - 2 = "2 - 2 - 1 = 
38 Retirements = = eae + chan a al - + oJ ioe + @ 
Loans and subscriptions — Government of 
Canada: 
40 Advances a = = = = = a = = = 
44 Repayments 5 as = + 8 = we oi = +58 = + ie 
48 Columbia River Treaty = = = = = = = = = = 
49 Export credits directly or indirectly at risk of = il on et —aenS) = 4 = 3 = = 20 as a — | 
the Government of Canada 
| 
50 Other long-term capital transactions a ae = ib = = 8 =) 22 = 5 -.17 17 2? - By 
E 1 Balance of capital movements in long-term BG) +251 so lhe -42 a 4/ - 18 + 181 + 394 OSD) +420 
forms 
| 
D Resident holdings of short-term funds abroad: | 
61 Chartered bank net foreign currency position + 222 + 88 — 345 — 60 ~ + 284 - 21 = 225 —124 +193. 
with non-residents } 
65 Non-bank holdings of short-term funds abroad eg 73.2) Sete a3 -— 7 —14 -— 19 an) is! =p 0S) — 43 + 233 
Non-resident holdings of Canadian: 
71 Dollar deposits + 18 + 20 = ¢, +21 +10 + 3 + 14 + 36 SP) + 19) 
72 Government demand liabilities - - - = = - - - - = | 
74 ~~ Treasury bills ~ ~ + 3 + 7 16 ae 2 + 1 + 3 + 68 + 24) 
75 Commercial paper - ie i - - ar il 5 ee | = + = 
76 Finance company paper - - 1 + 16 +5 +10 - 10 - 15 - § a ae Bl = 
77 Other short-term paper + 20 ce at tS) + 8 —14 - 1G — 18 a 5) + 7, | 
81 Other finance company obligations - - => «1! + 2D = - - - = 
82 Other short-term capital transactions + 74 a | + 47 +S +99 — 14 - 53 + 46 — 139 — 98 | 
E 2 _ Balance of capital movements in short-term + 366 +111 — 266 —19 + 86 + 243 — 53 — 153 — 214 + 208 
forms 
E 3. Total net capital balance +371 + 162 — 249 -61 +93 + 225 +128 +241 +318 +628 
F Total current and capital account balance + 346 #127 — 294 ie 2 +50 +294 +127 + 269 +281 + 685 
Xx Net errors and omissions ] 
— 348 — 128 + 299 - 4 —45 — 297 — 128 — 266 — 283 — 688 
G Balance settled by interarea transfers 
J Allocation of Special Drawing Rights 
K Net official monetary movements: 
+ Official international reserves = 3 = 4 Be is = + 5 = 8 = 4 + 3 ee) - 3 
5S Official monetary liabilities — = = = = = = = es = 
6 Net official monetary movements = - 1 eS - 2 i 8) - 3 - 1 be = 2 - 3 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1974 - 1978 — Chiffres trimestriels — suite 
Compte de capital# 


a 


Between Canada and the EEC (excluding the United Kingdom) 


Entre le Canada et la CEE (excluant le Royaume-Uni) 


Détail 
1976 1977 1978P OES 
ait IV I I Il IV I Il Ul IV Noms 
compte 
millions of dollars — millions de dollars 
Investissements directs>: D 
+ 44 + 34 + 64 +38 + 68 ae ake + 63 + 49 ae Ky) + 62  AuCanada 21 
=Ay + 13 = § + 3 = i + 13 = 4) = — 107 — 181 AYétranger 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
27 a7) te kd + 18 + 14 ane gil a DR ap aly) = 3 — 11 Obligations en circulation 30 
- § - 4 —- 12 - 6 - 15 a6) - 4 - 3 =~) 2 - 19 Actions en circulation 31 
+424 + 269 a3 57 + 460 + 336 +145 +105 + 865 Gn. By) + 5 Nouvelles émissions 32 
- 14 — 20 - il — 34 — 36 — 17 — 28 - 19 — 44 - 29 Rachats 33 
Valeurs étrangéres: 
1 - 2 +051 - 2 - 1 - =f + 1 - - Emissions en circulation 35 
= = = - - - - - = — Nouvelles émissions 37 
Be = tine 4 + 4 te tea tl + 1 +] —  Rachats 38 
Préts et souscriptions — Gouvernement du 
Canada: 
= = = - = — - - - ~ Avances 40 
- +) 8 —- = = + 8 = - - - Remboursements 44 
= - - - - - - = - —  Traité du fleuve Columbia 48 
- - 4 = 6 - 4 te ad Fe ee + 2 Ge] + 1 Crédits 4 ’exportation consentis directe- 49 
ment ou indirectement aux risques du 
gouvernement du Canada 
- ap Ek} + 49 6S + 44 + 29 — 30 + 200 +257 + 138 Autres opérations sur capitaux 4 long terme 50 
+ 468 + 344 +445 + 542 +412 + 196 + 126 + 1,086 +161 — 34  Solde des mouvements de capitaux a long Ed 
terme 
Avoirs des résidents de capitaux étrangers a D 
court terme: 
-— 174 -— 96 — 95 + 91 +391 — 279 — 192 - -— 99 — 985 Position nette en devises étrangéres des ban- 61 
ques a charte vis-a-vis des non-résidents 
- 30 - ll 16 + 3 -— 37 — 22 — 76 + 60 — 63 — 259 Avoirs non bancaires de capitaux étrangers a 65 
court terme 
Avoirs des non-résidents sur le Canada sous 
forme de: 
— 24 + 46 117 — 39 + 27 + 2) — 22 - + 16 + 62 Dépéts en dollars 71 
= = = = = _ - - - - Créances a vue sur le gouvernement 72 
55 BM ay + 61 - ll + 36 — 20 — 45 + 24 - 8 + 5 Bons du Trésor 74 
_ - 1 =p + 2 + 7 + 4 * 2) - 23 eb + 8 Effets de commerce 75 
= = = + 4 + 3 2 + 38 — 32 + 4 - 7 Effets des sociétés de financement 76 
-— 14 - 1 -— 12 - 12 ane ZA) -— 14 ary etl - 35 a 14 Autres effets 4 court terme 77 
= tee} = = = = = = — + 25 Autres engagements des sociétés de finance- 81 
ment 
-117 +10 ce Wf + 74 — 194 ae vil — 66 + 107 — 116 — 208 Autres opérations sur capitaux 4 court terme 82 
— 323 — 24 +2) +112 + 253 — 235 — 305 + 101 — 257 — 1,373 Solde des mouvements de capitaux a court 18, 
terme 
+145 + 320 + 466 + 654 + 665 - 39 - 179 + 1,187 — 9% — 1,407 _ Total du solde net des capitaux E 3 
+ 247 +447 Oi +577 +451 — 94 — 395 + 945 — 449 — 1,650 Solde total du compte courant et de capital F 
Erreurs et omissions nettes x 
— 243 — 446 — 376 — 581 — 452 + 95 + 396 — 942 +444 + 1,652 
Solde réglé par transferts entre zones G 
Allocation de droits de tirage spéciaux J 
Mouvements monétaires officiels nets: K 
4 ay Fe Oe] Ae | +i + 1 + 3 - § + 2 Réserves officielles de liquidités internatio- 4 
nales 
ea = x = = = = = ~ - Engagements monétaires officiels 5 
+ 4 + 1 + 1 Ace = 1 + 1 See | + 3 - 5 ar 2 Mouvements monétaires officiels nets 6 


Voir note(s) a la fin du tableau. 


TABLE 3. Quarterly Canadian Balance of International Payments, 1974 - 1978 — Continued 


Current Account 


— 116 — 


Between Canada and Japan 


Entre le Canada et le Japon 


Item 
1974 1975 1976 
Acct. 
Noh I II Ill IV I II Ill IV I II 
millions of dollars — millions de dollars 
A Current receipts: 


1 Merchandise exports (balance of payments 
basis)1 


Service receipts: 
4 Travel 
15 Interest and dividends 
21 ‘Freight and shipping 
23 Other service receipts 


28 Total service receipts 


29 Sub-totals, exports of goods and services 


Transfer receipts: 
30 = Inheritances and immigrants’ funds 
33 Personal and institutional remittances 
38 Withholding tax3 


40 Total current receipts 


B Current payments: 
1 Merchandise imports (balance of payments 
basis)! 
Service payments. 
4 Travel 
15 Interest and dividends 
21 ‘Freight and shipping 
23 Other service ERP ONES 
27 Withholding tax 


28 Total service payments 


29 Sub-totals, imports of goods and services 


Transfer payments: 
30 —‘Inheritances and emigrants’ funds 
33 Personal and institutional remittances 
37 Official contributions 


40 Total current payments 


( Current account balance: 


1 Merchandise trade 
Service transactions: 
4 Travel 
15 _ Interest and dividends 
21 ‘Freight and shipping 
23. Other service transactions 
27 Withholding tax 


28 Balance on service transactions 
29 Balance on goods and services 
39 Net transfers 


40 Total current account balance 


See footnote(s) at end of table. 


565 622 514 519 403 640 567 530 593 614 
3 4 7 6 3 8 16 7 3 9 
2 3 2 2 1 1 1 2 2 1 
33 37 36 35 30 39 36 35 39 46 
10 13 14 14 13 14 14 15 14 15 
48 57 59 57 47 62 67 59 58 71 
613 679 573 576 450 702 634 589 651 685 | 
| 
| 
| 
= 1 1 1 1 11 10 10 1 in 
1 2 = = 1 = = = 1 aa 
614 680 574 577 452 713 644 599 653 686 ) 
| 
246 335 383 448 353 309 246 281 352 370 
i 
1 1 1 2 i 4 il 5 13 By | 
3 3 4 4 5 3 5 4 4 | 
24 28 25 29 23 26 22 24 20 34 
11 13 12 0) 12 12 1 12 15 1Saa 
39 45 42 47 41 45 40 45 52 60 
285 380 425 495 394 354 286 326 404 430 
= 1 be 2 = 1 = = 1 = 
1 = = 1 = = 1 1 1 = 
286 381 425 496 394 355 287 327 406 430 
+ 319 + 287 + 131 + 71 + 50 + 331 + 321 + 249 + 241 + 244 
ty 
+ 2 + 3 + 6 + 4 + 2 + 4 See) i) = 10) + ig 
= il = = 4) = 2 = di! ne? =v Evi =) =e 
seen) aha’) + 11 + 6 aie 7 +. 13 + 14 + 11 + 19 Pez 
= 1 - + 2 a 2 nr 1 aE 2 ‘3 #2 - 3 =— 1 = 
i, ©) Ge WP ne 1G} + 10 + 6 a7 + 27 + 14 cae 6 + Tey 
+ 328 + 299 + 148 + 81 + 56 + 348 + 348 + 263 + 247 +255 | 
= = + 1 = te a2 + 10 + 9 + 9 = + ey 
+ 328 + 299 + 149 + 81 + 58 + 358 + 357 + 272 + 247 + 256° | 
: 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1974 - 1978 — Chiffres trimestriels — suite 
Compte courant 


a a eet 


Between Canada and Japan 


Entre le Canada et le Japon 


Détail 
1976 1977 1978P si 
HI IV I I Ill IV I Ul Ul IV Nace 
compte 
millions of dollars — millions de dollars 
Recettes courantes: A 
$53 585 578 686 600 561 678 797 7138 774 Exportations de marchandises (base de la balance 1 
des paiements)! 
Recettes au titre d ices: 
22 6 3) 11 17 12 8 19 34 8 Voyages ree 4 
1 2 2 1 1 il 2 1 1 1 Intéréts et dividendes 15 
43 44 Sti 65 64 61 56 715 75 67 Transports 21 
15 16 15 16 17 19 18 19 21 21 Autres recettes au titre des services 23 
81 68 719 93 99 93 84 114 131 97 Total des recettes au titre des services 28 
634 653 657 7719 699 654 762 911 869 871 Total partiel pour l’exportation de biens et de services? 29 
Recettes de transfert: 
- 1 - 2 iL 1 1 1 = 2 Successions et capitaux des immigrants 30 
= = oe 1 = = = = - 1 Versements a des pparuiculicrs et institutions 33 
a Retenues fiscales 38 
634 654 657 782 700 655 763 912 869 874 Total des recettes courantes 40 
Paiements courants: B 
360 424 405 447 423 497 $10 573 567 592 Importations de marchandises (base de la balance 1 
des paiements) 1! 
Paiements au titre des services: 
D: 4 16 8 5 8 9 10 8 10 Voyages 4 
5) 4 3 5 7 5 13 3 16 4 Intéréts et dividendes 1) 
29 32 22) 35 33 34 21 34 34 36 Transports 21 
15 15 17 19 18 18 20 23 25 26 Autres paiements au titre des services 23 
& a * eS ee oe ss wa ¥ a Retenues fiscales3 27 
54 55 58 67 63 65 63 70 83 16 Total des paiements au titre des services 28 
414 479 463 514 486 562 573 643 650 668 Total partiel pour l’importation de biens et de services 29 
Paiements de transfert: r 
- - iF - - i} - - 1 1 Successions et capitaux des €migrants 30 
1 - 1 1 1 - - 1 1 1 Versements a des particuliers et institutions 33 
= = *s, as = = = - - - Contributions officielles 37 
415 479 465 $15 487 563 573 644 652 670 Total des paiements courants 40 
Solde du compte courant: C 
+ 193 + 161 +193 + 239 +177 + 64 + 168 + 224 +17 + 182 Commerce de marchandises 1 
Opérations au titre des services: 
ak] + 2 - ll 2 6 + 12 + 4 - 1 =e 8) + 26 = 2 Voyages 4 
- 4 = - 1 - 4 — 6 - 4 - ll =A? - 15 3 Intéréts et dividendes 15 
+14 + 12 Be 2 eS ei a ey, +235. eles ee a 2» Bi Transports ; ; aN 
= + 1 = 2 =, 3 = “4 a he | - 2 - 4 — 4 = 5 Autres opérations au titre des services 23 
a a oe a on Ang ae Retenues fiscales 27 
+ 27 + 13 5 BM} 226 086 + 28 + 21 + 44 + 48 toed Solde des opérations au titre des services 28 
+ 220 + 174 + 194 + 265 + 213 + 92 + 189 + 268 + 219 + 203 Solde au titre des biens et services 29 
= i | 0) 5). 89) Re rs ti = = + 1 Transferts nets 39 
+ 219 + 175 + 192 + 267 + 213 2) + 190 + 268 + 217 + 204 Solde total du compte courant 40 


Voir note(s) a la fin du tableau. 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1974 - 1978 — Continued 
Capital Account4 


a ee ee eee 


Between Canada and Japan 


Entre le Canada et le Japon 


Item 
1974 1975 1976 
eee I I Il IV I Ul Ill IV i I 
No. 
millions of dollars — millions de dollars 
D Direct investment:5 
21 InCanada - 9 + nit lis) — 3 as 3) +eS “ua dl - 6 - 4 + 8 
25 Abroad - - ll - 1 -— 1 - 7 = 2 - 3 - 1 - it 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds - - - - =e - = = — = 
31 Outstanding stocks _ - 1 - 4 - 2 — 2 - 2 - - 2 =) hl = 
32 New issues ~ - = — = = = = * 22 4 
33 Retirements - 1 - 1 - 2 - 1 - - - - =" 3 - 
Foreign securities: 
35 Outstanding issues as) ~ Gr) ae us = ah - =p4 eo = Jal + 06 
37. New issues = = = = = ae = iil 3 
38 Retirements = = Zs = = = = = = 4 
Loans and subscriptions — Government of 
Canada: 
40 Advances = = = = = = = = = 4 
44 Repayments = = = = = = = = = 43 
48 Columbia River Treaty = = = = = = r= = = 3 
49 Export credits directly or indirectly at risk of = = = = =. fl = = — 2 = B 
the Government of Canada 
50 Other long-term capital transactions jel - 1 me. atl -— 1 en UG) = 12 - 12 - ll rh 93 + @ 
E 1 Balance of capital movements in long-term a) = 9 + 4 =P5/ +17 = i Sel = 20 eee + 13 
forms 
D Resident holdings of short-term funds abroad: 
61 Chartered bank net foreign currency position -— 14 ta 9 — 38 — 30 +o bach We + 13 — 32 + 13 + ie 
with non-residents 
65 _Non-bank holdings of short-term funds abroad = od S| Te il - 1 -— 8 cy os - - 2 iO) +B 
Non-resident holdings of Canadian: 
71 Dollar deposits =a saa | + = - 1 + - 8 cB — 4 - 3 
72 Government demand liabilities = — = se = as a Es aa 4 
74 Treasury bills = = = = Ee = ss = = 
75 Commercial paper = = a = Es a a fe = 3 
76 Finance company paper = = = = = a = = = 3 
77 Other short-term paper = = = x = ae i & = a 
81 Other finance company obligations pe =. = = E = - ~~ coe a 
82 Other short-term capital transactions 5 not Ul — 40 - 1 — 33 -— 4 - 8 “peli qm hss P| +732 
E 2 _ Balance of capital movements in short-term = - 19 - 37 — 64 +19 + 31 + 16 - 23 + 16 + 36 
forms 
E 3 _ Total net capital balance - 21 - 21 — 33 -71 + 36 ae) - Jt - 43 + 12 + 49 
F Total current and capital account balance +307 + 278 +116 +10 +94 + 361 + 356 +229 +259 + 305 
Xx Net errors and omissions 
— 307 — 278 — 116 — 10 — 94 — 361 — 356 — 229 — 259 -- 305 
G Balance settled by interarea transfers 
Uf Allocation of Special Drawing Rights 
K Net official monetary movements: 
4 Official international reserves = = ~ - - ~ - - - = 
5 Official monetary liabilities ~ - ~ - - - ~ - = = 
6 Net official monetary movements - - - - - - - = - SS 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1974 - 1978 — Chiffres trimestriels — suite 
Compte de capital* 
eee 


Between Canada and Japan 


Entre le Canada et le Japon 


Détail 
1976 LOTT 1978P 
In IV I ul WI IV I 0 i IV ae 
compte 
millions of dollars — millions de dollars 
Investissements directsS: D 
+ 11 * 110 ey cilal st UI sa +a. ae ale) a} a 3} + 3 Au Canada 21 
= a | = = = = il - as - 2 = i A Vétranger 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
- - - a nd! = - - os a! - od Obligations en circulation 30 
= 2 = & = = 2 - ~ - 6 aa wall ce Actions en circulation ent 
— - + 43 - aai28 - + 68 +147 ae SDI cal WY Nouvelles émissions 32 
= +) x Bs Eo 4 Pai Es a = = — Rachats 33 
Valeurs étrangéres: 
cs + 4 eB oS <7 7! A 7 - 2 | + 4 +e 12 Emissions en circulation 35 
= = Hl = = ~ - - - - ee Nouvelles émissions 37 
= = 5 = = = = = = = Rachats 38 
Préts et souscriptions — Gouvernement du 
Canada: 
= = = - = - - - - — Avances 40 
= = = - - - - - - - Remboursements 44 
- - - - - - - = = = Traité du fleuve Columbia 48 
- 1 = 1 - - - - 1 ee il - 1 - = Crédits 4 l’exportation consentis directe- 49 
ment ou indirectement aux risques du 
gouvernement du Canada 
+ 2 + 3 + 2 + 32 + 2 + 2 + 1 + 11 + 47 + 84 Autres opérations sur capitaux a long terme 50 
+ Il 415 759 + 19 + 139 + 8 + 68 + 153 + 146 +210 Solde des mouvements de capitaux a long R.] 
terme 
Avoirs des résidents de capitaux étrangers a D 
court terme: 
= 11 +S + 44 =< =a hh: He = eX) ‘Ss =298 =i} Position nette en devises étrangéres des ban- 61 
ques a charte vis-a-vis des non-résidents 
i) = ae eg ot Se = 13 =e = 13 + 21 + 8 Avoirs non bancaires de capitaux étrangers a 65 
court terme 
Avoirs des non-résidents sur le Canada sous 
forme de: 
i “4 ss ee? ae) a8 Py) = | in 9) Dépéts en dollars 71 
= = = ea = ~ = = = = Créances a vue sur le gouvernement 72 
= & a = = = a ss aS = Bons du Trésor 74 
= = ai. = eS & = = = = Effets de commerce qs) 
3 s £ 2 r! ti z£ s a = Effets des sociétés de financement 76 
a E z a 3 a Fa z p2 = Autres effets 4 court terme 77 
= ios = * i, i i = & = Autres engagements des sociétés de finance- 81 
ment 
+ 16 +47 z= 254 + 82 3 + 2 + 75 = ih + 41 Autres opérations sur capitaux 4 court terme 82 
+ 4 + 59 + 38 = 57, + 66 —4 8) = 44 + 62 = 7S + 38 Solde des mouvements de capitaux a court BE 2 
terme 
+ 15 + 74 + 97 au38 + 205 05 + 24 +215 Ga Al +248 Total du solde net des capitaux Eons, 
+234 +249 + 289 +229 +418 + 87 +214 + 483 + 288 +452 Solde total du compte courant et de capital 1p 
Erreurs et omissions nettes 4 
— 234 — 249 — 289 — 229 — 418 — 87 — 214 — 483 — 288 — 452 
Solde réglé par transferts entre zones G 
Allocation de droits de tirage spéciaux J 
Mouvements monétaires officiels nets: K 
= a _ = ve = As = - - Réserves officielles de liquidités internatio- 4 
nales 
3 e. = ~ = = a = - - Engagements monétaires officiels 5 
= = - = Mouvements monétaires officiels nets 6 


Voir note(s) 4 la fin du tableau. 


TABLE 3. Quarterly Canadian Balance of International Payments, 1974 - 1978 — Continued 
Current Account 


eo ee SSSSSSeSe 


Between Canada and other OECD countries 


Entre le Canada et les autres pays de VOCDE 


Item 
1974 1975 sas 
Acct. 
No. I Il Ill IV I Il Ill IV I II 
millions of dollars — millions de dollars 
A Current receipts: 
1 Merchandise exports (balance of payments 229 306 265 299 233 263 189 200 220 272 
basis) 
Service receipts: 
4 Travel S 13 21 13 8 20 26 ll 10 23 
15 _ Interest and dividends 7 4 8 4 4 4 14 7 13 4 
21 ‘Freight and shipping 21 33 29 32 22 30 25 27 22 34 
23 Other service receipts 15 18 20 23 19 25 24 26 24 28 
28 Total service receipts 48 68 78 Wes 53 719 89 qs 69 89 
29 — Sub-totals, exports of goods and services? 277 374 343 371 286 342 278 271 289 361 
Transfer receipts: 
30 =‘ Inheritances and immigrants’ funds 7 12 10 7 6 i 11 15 12 14 
33. Personal and institutional remittances 1 1 il - 1 1 - 1 1 2 
38 Withholding tax3 a bet at ws “a Me 
40 Total current receipts 285 387 354 378 293 350 289 287 302 377 
B Current payments: 
1 HC CREREISE imports (balance of payments 226 229 301 398 286 307 292 303 276 293 
basis) 
Service payments: 
4 Travel 29 32 46 22 eH) 34 56 34 59 61 
15 Interest and dividends 8 17 12 21 11 19 13 24 16 21 
21 ‘Freight and shipping 37 47 44 49 42 52 47 50 39 50 
23 Other service Payments 47 59 58 63 63 64 67 is: 62 62 
27 Withholding tax ve Bc 2: “a is ie tie eis 
28 Total service payments 121 155 160 155 153 169 183 183 176 194 
29 — Sub-totals, imports of goods and services 347 384 461 553 439 476 475 486 452 487 
Transfer payments: 
30 = Inheritances and emigrants’ funds 3 2: 2 2 2 2 2 3 2 3 
33. Personal and institutional remittances 5 6 mS) 5) 5 6 5 5 5 6 
37 Official contributions = x z ee = = 3 as a 
40 Total current payments 355 392 468 560 446 484 482 494 459 496 
Cc Current account balance: 
1 Merchandise trade bob! as aT) — 36 - 99 — 53 — 44 — 103 — 103 56 21 
Service transactions: 
4 Travel — 24 —19 — 25 - 9 — 29 -— 14 — 30 -— 23 — 49 — 38 
15 Interest and dividends - 1 — 13 - 4 - 17 - 7 — 18 + at =, 17) =, 93) - 17 
21 ‘Freight and shipping — 16 —14 - 15 - 17 — 20 — 22 == Py) — 23 —- 17 — 16 
23 Other service transactions — 32 — 41 — 38 — 40 — 44 -— 39 — 43 — 49 — 38 — 34 
27 Withholding tax ae “ee ste Ls = ae a Pe “d 
28 Balance on service transactions — 73 — 87 — 82 — 83 — 100 — 90 — 94 —112 — 107 — 105 
29 Balance on goods and services — 70 = 10 — 118 — 182 — 153 — 134 — 197 — 215 — 163 — 126 
39 = Net transfers = + 5 + 4 = = a eed) eres ns —s aT 
40 Total current account balance —70 - § -— 114 — 182 — 153 — 134 — 193 — 207 — 157 — 119 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1974 - 1978 — Chiffres trimestriels — suite 
Compte courant 


SO 


Between Canada and other OECD countries 


Entre le Canada et les autres pays de POCDE 


Détail 
1976 1977 1978P ee 
IV I II I NO de 
Il : II IV I Il Ill IV compte 
nillions of dollars — millions de dollars 
Recettes courantes: A 
304 DS: 323 331 276 281 276 323 264 382 Exportations de marchandises (base de la balance il 
des paiements)! 
Recettes au titre des services: 
39 13 6 22 30 10 10 24 38 15 Voyages 4 
4 4 5 5) 17 b) 18 6 i 9 Intéréts et dividendes 15 
33 33 28 38 36 36 28 42 40 43 Transports 21 
27 30 24 oll 29 34 30 33 34 35 Autres recettes au titre des services 23 
103 80 63 96 112 85 86 105 119 102 Total des recettes au titre des services 28 
407 355 386 427 388 366 362 428 383 484 Total partiel pour l’exportation de biens et de services2 29 
Recettes de transfert: 
12 ll 10 a 10 16 7 10 9 14 Successions et capitaux des immigrants 30 
2 2 2 2 2 2 2 2 3 2 Versements a des particulier et institutions 33 
aie Retenues fiscales 38 
421 368 398 436 400 384 371 440 395 500 Total des recettes courantes 40 
Paiements courants: B 
322 323 290 321 302 337 317 352 372 405 Importations de marchandises (base de la balance 1 
des paiements)! 
Paiements au titre des services: 
66 35 53 51 70 40 63 68 95 41 Voyages 4 
17 22 21 27 24 31 30 34 36 51 Intéréts et dividendes 15 
46 48 40 50 50 49 37 49 49 50 Transports , 21 
61 61 55 60 55 60 63 716 69 74 Autres paiements au titre des services 23 
of 55 ed re 64 a ss Bp he ee Retenues fiscales 27 
190 166 169 188 199 180 193 227 249 216 Total des paiements au titre des services 28 
1512 489 459 509 501 517 510 579 621 621 Total partiel pour importation de biens et de services ag 
Paiements de transfert: 
3 3 3 3 3 3 3 3 3 3 Successions et capitaux des émigrants 30 
5 5 5 6 6 5 6 6 6 5 Versements 4 des particuliers et institutions 33 
“a ee pa se Be os a = Contributions officielles 37 
520 497 467 518 510 525 519 588 630 629 Total des paiements courants 40 
Solde du compte courant: 1G 
18 — 48 33 + 10 — 26 — 56 — 41 — 29 — 108 — 23 Commerce de marchandises 1 
Opérations au titre des services: 
27 — 22 — 47 — 29 — 40 — 30 — 53 — 44 -— 57 — 2 Voyages 4 
13 — 18 16 22 7 = 96 = 42 — 28 = 029 — 42 Intéréts et dividendes 15 
13 — 115 - 12 —12 — 14 — 13 = 9 - 7 - 9 =i, Transports ; ‘ 21 
34 - 31 = St apn) 26 = 26 = 33 — 43 — 35 — 39 Autres opérations au titre des services 23 
os sa ae me ie Retenues fiscales 27 
87 — 86 — 106 —92 — 87 — 95 — 107 — 122 — 130 — 114 Solde des opérations au titre des services 28 
105 — 134 73 82 113 151 — 148 —151 — 238 — 137 Solde au titre des biens et services 29 
| 6 eS ee s ans + 10 = + 3 + 3 tos Transferts nets 39 
99 ~ 129 = _ 82 110 =141 — 148 — 148 — 235 — 129 Solde total du compte courant 40 


| 
it note(s) a la fin du tableau. 
| 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1974 - 1978 — Continued 
Capital Account4 


Between Canada and other OECD countries 


Entre le Canada et les autres pays de POCDE 


Item 
1974 1975 1976 
oe I Ul ml IV I I mM IV I Ul 
o. 
millions of dollars — millions de dollars 
) 
D Direct investment:5 | 
21 InCanada . Ge lil + 19 + 41 wre? S27, so + 10 he 2 + 10 +e 
25 = Abroad -— 6 - 9 - 6 os) Sl - 6 - 6 + 14 i ee - - 64 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds +54 a PA + 4 aS) ur 2 - + 9 we) hen + 19} 
31 Outstanding stocks + 8 + 4 = 8) + 3 + 9 in = 4 + 10 + 5) 
32 New issues + 26 + 14 + 18 + 1 +S + 47 + 60 + 252 + 369 + 340) 
33 Retirements -1l - 3 - 6 - 14 =i = 9 Ue) 8 - 32 3 
Foreign securities: } 
35 Outstanding issues - 1 - - - de! = 2 - 1 - = VE = 
37. New issues = = = = = = = = = =| 
38 Retirements = = = = = 22 as = # =| 
Loans and subscriptions — Government of 
Canada: / 
40 Advances = = = fe ae if = = = a -| 
44 Repayments == 5 = = = = = Es! Es SS 
48 Columbia River Treaty = E = = = = &. A = 4 
49 Export credits directly or indirectly at risk of = eid ees 2g) AKG = 9 a at x! 16 =, ia eat | -~i 
the Government of Canada | 
50 Other long-term capital transactions = 6 - + 10 bar ieee me eo - - 6 - 9 Sate | + 42) 
| 
E 1 __ Balance of capital movements in long-term +20 + 9 + 49 + 42 + 26 + 43 + 75 + 243 + 378 + 395 
forms 
| 
D Resident holdings of short-term funds abroad: 
61 Chartered bank net foreign currency position 35 + 190 ae AO) + 398 —121 — 68 FOL7 — 215 polls - 9) 
with non-residents 
65 Non-bank holdings of short-term funds abroad = 8 + ° 3 - 3 =" 3 = 4 = 4 cand = cay rel - 2} 
Non-resident holdings of Canadian: 
71 Dollar deposits +2 ag - ll + 19 - 9 - 8 ey ee + 33 =- 4 + 34 | 
72 Government demand liabilities - - - - - - - - - 4 
74 ~~ Treasury bills - - - = - - - - - =|} 
75 Commercial paper = = a = = = = = = 
76 Finance company paper - = = = = = = = = = 
77 Other short-term paper = = + 1 = DD = = = = = =| 
81 Other finance company obligations - - - - = - - - = 
82 Other short-term capital transactions efi ro ul eG - 10 - ll + 16 + 20 az ahs) + 3 +2) 
E 2 Balance of capital movements in short-term + 39 + 231 + 163 + 406 — 148 -— 67 + 550 -— 170 + 113 + 25) 
forms 
| 
E 3 Total net capital balance + 59 + 240 + 212 + 448 = 122 =. 24 + 625 + 73 +491 +420, 
F Total current and capital account balance ltl + 235 + 98 + 266 S975 — 158 + 432 = 134 + 334 + 301 
Xx Net errors and omissions 
+11 — 235 — 98 — 266 + 275 + 158 — 432 + 134 — 334 — 301 
G Balance settled by interarea transfers | 
J Allocation of Special Drawing Rights 
K Net official monetary movements: | 
4 Official international reserves = = = = = = = = = = 
i} 
5 Official monetary liabilities = = = = = s = = = -| 
6 Net official monetary movements = - es = = = S ~ a = 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1974 - 1978 — Chiffres trimestriels — suite 
ompte de capital 

r 

\setween Canada and other OECD countries 


Intre le Canada et les autres pays de OCDE 


f Fiat 
976 1977 1978P Bert 
id. Iv I I ll Iv I Ul rn Iv NO de 
} compte 
nillions of dollars — millions de dollars 
: 
Investissements directsS: D 
23 - 1 +15 reel — 34 + 9 + ad0) + 10 co dK) Au Canada 21 
16 + 12 = 28 = § + 6 — 16 = 70 = 2 esd A Vétranger 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
te nF AG + 12 on) a al a ls ae ili =a) Sy Obligations en circulation 30 
= 2 = 8 - 4 - 10 - 4 - 3 = 9) = - 12 Actions en circulation 31 
+ 302 + 216 +226 +312 +178 + 168 +320 +22 - Nouvelles émissions 32 
- 4 - 9 - 6 - = #) 13 - | - 2 —172 Rachats 33 
Valeurs étrangéres: 
a = = ee ~ = = aed = = Emissions en circulation 35 
4 = =o = = = = = = - Nouvelles émissions 37 
g a = = eS — = = = = Rachats 38 
Préts et souscriptions — Gouvernement du 
Canada: 
= = = = cy = = = = = Avances 40 
x = = = = = = eS = = Remboursements 44 
a = - = - - - -_ = = Traité du fleuve Columbia 48 
\ ii = = 13 - 6 - 9 - — 18 - 15 - 7 - 18 Crédits 4 exportation consentis directe- 49 
} ment ou indirectement aux risques du 
| gouvernement du Canada 
| 9 cn) —- 6 te) —- 1 — 23 in BY + 44 + 132 + 218 Autres opérations sur capitaux a long terme 50 
374 + 319 + 176 + 248 + 293 + 122 + 197 + 298 + 150 -— 35 Solde des mouvements de capitaux a long Ei 1 
terme 
Avoirs des résidents de capitaux étrangers a D 
court terme: 
92 2.62 = 78 — 100 + 51 ~ 439 + 467 ES a os 2356 Position nette en devises étrangéres des ban- 61 
ques a charte vis-a-vis des non-résidents 
2 DD - 5 he 4, = 5 = + 2 + 1 = 5 = Avoirs non bancaires de capitaux étrangers a 65 
| court terme 
| 
| Avoirs des non-résidents sur le Canada sous 
forme de: 
27 + 24 =i fi) a tA 5) Sit + 2 + 3 + 2 Dépéts en dollars 71 
= = = os - = S = = = Créances 4 vue sur le gouvernement ne 
= = pe = = = = = = = Bons du Trésor 74 
a & = = = = = = = = Effets de commerce 75 
= 2, 4 a 2 x es a a = Effets des sociétés de financement 76 
2 2 ss x a & = # = = Autres effets 4 court terme 77 
= uy 's AL + 2 = = = = Autres engagements des sociétés de finance- 81 
ment 
23 - 1 — 29 + 25 + 2 = 6 +) 2 + 11 = 30 + 138 Autres opérations sur capitaux a court terme 82 
86 - 37 — 327 — 69 + 44 — 433 + 460 + 14 - 35 — 226 Solde des mouvements de capitaux a court i 
terme 
60 + 282 — 151 +179 + 337 -311 + 657 +312 Bid — 261 Total du solde net des capitaux E 3 
“61 * 153 =—220 + 97 + 227 — 452 + 509 + 164 — 120 — 390 Solde total du compte courant et de capital F 
Erreurs et omissions nettes x 
61 — 153 + 220 — 97 — 227 + 453 — 509 — 164 +118 + 389 rs 
Solde réglé par transferts entre zones G 
= Allocation de droits de tirage spéciaux J 
Mouvements monétaires officiels nets: K 
A - ry re al 4 Réserves officielles de liquidités internatio- 4 
nales 
|= = = a = = #. z ee) ee Engagements monétaires officiels 5 
| 
i: iz a a Es aa = = = 3 = i! Mouvements monétaires officiels nets 6 


_ irnote(s) a la fin du tableau. 
j 
| 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1974 - 1978 — Continued 


Current Account 


Item 


Between Canada and other non-residents 


Entre le Canada et les autres non-résidents 


1974 1975 1976 

Acct 

Nol I II Ill IV I II I IV ; II 
millions of dollars — millions de dollars 

A Current receipts: 

1 Merchandise exports (balance of payments 632 910 968 1,009 832 1,232 995 1,265 964 1,176 
basis) 
Service receipts: 

4 Travel 9 25 43 21 14 31 59 24 18 36 
15 Interest and dividends 30 96 53 26 34 129 66 41 25 103 
21 ~~ Freight and shipping 58 81 76 86 65 90 76 89 76 94 
23 Other service receipts 76 98 114 126 148 145 148 164 238 202 
28 Total service receipts 173 300 286 259 261 395 349 318 357 435 
29 ~—Sub-totals, exports of goods and setvices2 805 1,210 1,254 1,268 1,093 1,627 1,344 1,583 1,321 1,611 

Transfer receipts: 

30 Inheritances and immigrants’ funds 45 82 104 69 54 64 15 48 58 82 
33 Personal and institutional remittances 1 1 1 2, il 1 a 2 1 1 
38 Withholding tax3 ae a = 32 a ne - 
40 Total current receipts 851 1,293 1,359 1,339 1,148 1,692 1,421 1,633 1,380 1,694 

B Current payments: 
1 Merchandise imports (balance of payments 901 U2 1,247 1,261 1,366 1,405 1,276 1,211 1,483 1,565 

basis) 

Service payments: 

4 Travel 101 42 54 45 121 61 58 52 145 TS 
15 Interest and dividends 3 3 4 26 16 21 23 25 26 38 
21 ‘Freight and shipping 72 92 82 90 716 95 80 81 69 91 
23 Other service payments 64 $1 53 58 75 68 59 a 98 115 
27 ~—~Withholding tax3 = ” Ais A P - an 
28 Total service payments 240 188 193 219 288 245 220 235 338 319 
29  Sub-totals, imports of goods and services 1,141 1,399 1,440 1,480 1,654 1,650 1,496 1,446 1,821 1,884 

Transfer payments: 
30 _Inheritances and emigrants’ funds 6 dh 7 7 8 8 8 7 9 8 
33 Personal and institutional remittances 28 28 28 28 30 30 30 30 31 31 
37 Official contributions 88 715 90 719 125 131 110 147 101 148 
40 Total current payments 1,263 1,509 1,565 1,594 1,817 1,819 1,644 1,630 1,962 2,071 
€ Current account balance: 
1 Merchandise trade — 269 — 301 — 279 — 252 — 534 -— 173 — 281 + 54 — 519 — 389 
Service transactions: 

4 Travel — 92 - 17 — il — 24 — 107 — 30 #1 — 28 —127 - 39 
15 _ Interest and dividends pee an93 + 49 _ + 18 + 108 + 43 + 16 — a + 65 
21 ‘Freight and shipping -— 14 - ill - 6 - 4 - ll - § - 4 ae Bo il + 
23 Other service transactions al) + 47 + 61 + 68 98 So itl + 89 od + 140 + 87 
27 Withholding tax oe aie i Bo Se a 62 a 
28 Balance on service transactions = 67 ae? + 93 + 40 — 27 + 150 + 129 + 83 + 19 + 116 
29 Balance on goods and services — 336 — 189 — 186 — 212 — 561 — 23 = 152 + 137 — 500 — 273 
39 ~— Net transfers — 76 — 27 — 20 — 43 — 108 — 104 - 71 — 134 — 82 — 104 
40 Total current account balance — 412 — 216 — 206 — 255 — 669 — 127 — 223 Coen A} — 582 - 377 


See footnote(s) at end of table. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1974 - 1978 — Chiffres trimestriels — suite 
-Compte courant 


' -__ * =n en SS gee n> 


Between Canada and other non-residents 


| Entre le Canada et les autres non-résidents 


ee: 
| 1976 1977 1978P Détail 
Ill. IV I II Ill IV NO de 
I II Ill IV compte 
millions of dollars — millions de dollars 
Recettes courantes: A 
1,129 1,195 1,025 1,365 1,294 1,348 225 1,570 1,750 e772 Exportations de marchandises (base de la balance 1 
des paiements)! 
| Recettes au titre des services: 
| 77 26 20 32 61 23 17 47 84 39 Voyages 4 
+ 58 30 26 95 43 41 16 163 170 15 Intéréts et dividendes 15 
} 99 95 75 99 96 99 76 109 108 118 Transports 21 
} 215 218 228 227 233 237 293 303 324 339 Autres recettes au titre des services 23 
| 449 369 349 453 433 400 402 622 686 511 Total des recettes au titre des services 28 
1,578 1,564 1,374 1,818 Pa 1,748 1,627 2,192 2,436 2,283 Total partiel pour l’exportation de biens et de services? 29 
Recettes de transfert: 
77 78 64 77 123 44 59 55 95 44 Successions et capitaux des immigrants 30 
2 P4 2 2 2 2 2 2 2 2 Versements a des particuliers et institutions 33 
. : Se é Te : : ae Retenues fiscales 38 
1,657 1,644 1,440 1,897 1,852 1,794 1,688 2,249 2,533 2,329 Total des recettes courantes 40 
Paiements courants: B 
1,387 ied la 1,306 1,350 1,436 1,294 1,400 1,443 1,460 1,555 Importations de marchandises (base de la balance 1 
des paiements) 
Paiements au titre des services: 
65 60 188 71 81 78 206 116 85 94 Voyages 4 
28 43 33 42 31 54 37 60 39 70 Intéréts et dividendes 15 
76 16 70 83 83 83 74 98 98 101 Transports 21 
82 95 110 101 93 lal 151 150 149 168 Autres paiements au titre des services 23 
aa ae oe a, — us we ae ass Ae Retenues fiscales3 27 
| 251 274 401 297 288 326 468 424 371 433 Total des paiements au titre des services 28 
| 
1,486 1,707 1,647 1,724 1,620 1,868 1,867 1,831 1,988 Total partiel pour l’importation de biens et de services 29 
Paiements de transfert: : 
9 8 9 9 9 9 10 10 10 10 Successions et capitaux des émigrants 30 
. 30 31 33 32 33 33 315) 35 35 36 Versements 4 des particuliers et institutions 33 
103 103 141 170 100 128 447 146 157 160 Contributions officielles 37 
',780 1,628 1,890 1,858 1,866 1,790 2,360 2,058 2,033 2,194 Total des paiements courants 40 
Solde du compte courant: (G; 
| 258 — 17 — 281 ae NS) — 142 + 54 — 175 ta] + 290 + 217 Commerce de marchandises 1 
Opérations au titre des services: 
12 — 34 168 39 20 -— 55 — 189 - 69 - 1 -— 55 Voyages 4 
30 - 13 - 7 ae SS) + 12 — 13 — 21 + 103 sate! OS) Intéréts et dividendes 15 
3 + 19 HOG 2 16 5 IG 6 a. + 1 + 10 + 17 Transports _ : ; 21 
/ 133 29 lp} + 118 + 126 + 140 + 126 + 142 + 153 + 175 ar lgAl Autres opérations au titre des services 23 
aa re Aa oe ae as Retenues fiscales 27 
198 +495) = + 156 + 145 + 74 — 66 + 198 + 315 + 978 Solde des opérations au titre des services 28 
. 60 + 78 = 333 +171 > 8} + 128 — 241 e325 + 605 + 295 Solde au titre des biens et services 29 
63 — 62 -—117 — 132 - 17 — 124 — 431 — 134 — 105 — 160 Transferts nets 39 
ies + 16 =A neaas eek i a gig lak ya 672 e191 5 00 + 135 Solde total du compte courant 40 


| 
. 


| dir note(s) a la fin du tableau. 
| 
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TABLE 3. Quarterly Canadian Balance of International Payments, 1974 -1978 — Concluded 
Capital Account4 


rr 


Between Canada and all other non-residents 


Entre le Canada et tous les autres non-résidents 


Item 
1974 1975 1976 
. 
CSE. I II Ill IV I I Il IV I Il 
No. 
=i ie millions of dollars — millions de dollars } 
| 
D Direct investment:5 . 
21 + InCanada + 4 nuke oe) tr 10 cee bil Aes) es | +o 4 tA - 2 - 2 
25 Abroad — 28 -— 96 — 62 = 22 = 33 —117 - 51 — 68 — 60 — 103 | 
Portfolio transactions: 
Canadian securities: | 
30 Outstanding bonds =7 33 eA + 4 + 6 ae! | + 41 +) 410 + 50 + 7S + 133 
31 Outstanding stocks ms 8 = il + 2 - en IPs - 2 Gide 8! - 2 + 9 =f, 
32 New issues + 1 + pis + 150 + 285 + 107 + 41 + 106 + 221 + o10 + 10 | 
33. —- Retirements - 4 = 952 = (2 2S =e 3 - 8 - 1 — 32 - - ll} 
Foreign securities: | 
35 Outstanding issues = 1 23) als} Sta) i cei ae eS, - 3 - J| a onl - 6 I 
37 New issues - 5 - 9g = 5 -— 10 - 6 - 6 AGS - 9 - §$ - S| 
38 Retirements + 1 5) | - - - 7 ae | ah il = + Bit 
| 
Loans and subscriptions — Government of | 
Canada: | 
40 Advances = 79 — 81 - 58 — 132 — 100 — 55 — 64 — 157 — 147 — 46 
44 Repayments te 1 aoe wait = - = - - - - + | 
48 Columbia River Treaty - - — - - - - - - - | 
49 Export credits directly or indirectly at risk of — 36 — 147 — 160 — 96 — 64 — 192 -— 61 + 29 nee) - 41 
the Government of Canada | 
50 Other long-term capital transactions - 20 — 36 — 16 -— 19 - 4 — 15 — 16 — 8 — 24 — 42 
E 1 _ Balance of capital movements in long-term - 191 — 365 — 140 +19 — 83 — 335 - 79 + 27 — 124 -1il | 
forms 
| 
D Resident holdings of short-term funds abroad: 
61 Chartered bank net foreign currency position “= 458 — 404 + 491 — 703 — 64 + 264 + 18 — 890 — 439 — 335 | 
with non-residents 
65 Non-bank holdings of short-term funds abroad = = - - - - 1 = - = ol = 
Non-resident holdings of Canadian: | 
{ 
71 Dollar deposits a PAL om GIS) + 60 + 228 + 154 + 129 cous 3! + 729 on OP — 133 | 
72 Government demand liabilities - 7 Eee - 6 +. $1 - 8 — 39 - 17 + 60 — 27 — 2 
74 Treasury bills + Pe - 2 + 24 + 32 + 9 + 23 - 10 + OS + 90 - 31 
75 Commercial paper - = = = - = = = = i | 
76 Finance company paper = = = = a = = = = = 
77 Other short-term paper - ay Cul - 1 - - = - = + 27 - 21 
81 Other finance company obligations = = = - = - = = = a | 
82 Other short-term capital transactions —- 20 ao ali - 4 - 3 3225 spf = 3 = + 4 + 139 
E 2 _ Balance of capital movements in short-term — 461 — 372 + 561 — 395 + 116 + 383 - 8 — 806 — 254 — 407 
forms | 
E 3 Total net capital balance -— 652 — 737 +421 — 376 oie 33) + 48 - 87 -779 — 378 — 518 
F Total current and capital account balance — 1,064 — 953 + 215 — 631 — 636 - 79 — 310 — 776 — 960 — 895 
x Net errors and omissions { 
+ 1,074 + 961 = 141 + 728 + 712 + 145 + 336 + 766 + 936 + 979 | 
G Balance settled by interarea transfers 
J Allocation of Special Drawing Rights - = = = = = = = = = 
K Net official monetary movements: | 
4 Official international reserves + 10 Britt + 74 ce | rt 76. + 66 +7526 -— 10 — 24 + 84 | 
5 Official monetary liabilities = = = = = = — = on - 
6 Net official monetary movements es 10 + 8 + 74 + 97 + 76 + 66 + 26 - 10 — 24 + 84 ; 


1 Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
2 As used in the National Income and Expenditure Accounts. 


3 Includes tax withheld on income distributions and service payments to non-residents for global area only. Bilateral distribution is not available. 
4 A minus sign in Accounts D, E, F, X and J indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in liabilities to non-residents. 


5 Excludes undistributed profits. 
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TABLEAU 3. La balance canadienne des paiements internationaux, 1974 - 1978 — Chiffres trimestriels — fin 
‘Compte de capital4 


ee CC—“‘#HOOtd”sSCCOCststsCitOt UO Oo=iia 


Between Canada and all other non-residents 


‘Entre le Canada et tous les autres non-residents 


| Détai 
1976 1977 1978P étail 
| 
. IV I I Ul IV I Ul Ul IV NO de 
compte 
‘millions of dollars — millions de dollars a ae 7 
Investissements directs5: D 
a3 - 2 - 14 - 2 + 3 - 4 = + 1 = + 1 Au Canada 21 
53 — 43 = 5 = G6 = 56 — 40 = i610) = iG — 238 = aig A Pétranger 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
74 + 14 — LS ap gpa nro ANY rial 2) 182 + 13 a 15 + 28 Obligations en circulation 30 
= - 6 = 4 — 18 - 18 — 10 - 10 + 3 - 6 - 6 Actions en circulation 31 
45 + 46 + 36 + 160 + 63 + 176 + Be) +e 22 + 45 + 11 Nouvelles émissions 32 
£15 — 65 ~ 2 — 40 = 7 = = 14 = 1 = 67 = ml Rachats 33 
| Valeurs étrangéres: 
i: ww Te. ts 4 on KG) oS ~ ie 8 + 7 - 2 - 2 Emissions en circulation 35 
L 4 - 9 - 4 - 4 - 3 - 8 - 6 - 4 =. 33) - 7 Nouvelles émissions 37 
ie al + 14 + 1 - + 6 + 66 + 1 + 4 - + 4 Rachats 38 
Préts et souscriptions — Gouvernement du 
Canada: 
_ 91 = 151 — 189 = #5 = 1) =) = i@l - 69 —111 229) Avances 40 
~ ee fe 1 + 2 os ey) n35 S oa + 3 Remboursements 44 
4 e = =~ =: = S 2 = Pe Traité du fleuve Columbia 48 
L413 + 12 = ~ 169 + 7 _— 287 = 5) — 219 — 258 — 147 Crédits 4 ’exportation consentis directe- 49 
ment ou indirectement aux risques du 
gouvernement du Canada 
» 347 ae aod + 41 — 26 + 38 ap IG = 27 — 15 — 360 Autres opérations sur capitaux a long terme 50 
| 200 — 186 — 283 — 69 — 152 — 282 — 289 — 418 — 649 — 802 Solde des mouvements de capitaux a long EY 
terme 
Avoirs des résidents de capitaux étrangers a D 
court terme: 
264 ae aM — 316 + 231 — 282 + 314 -— 82 — 391 a8) + 2,156 Position nette en devises étrangéres des ban- 61 
ques a charte vis-a-vis des non-résidents 
- — 100 - - = - ll - 6 nd 2 - 15 + 86 Avoirs non bancaires de capitaux étrangers a 65 
court terme 
Avoirs des non-résidents sur le Canada sous 
| forme de: 
107 re 3it + 47 + 244 — 76 - 29 - 65 + 2 —117 + 8 Dép6ts en dollars 71 
ie 2 + 58 + 72 — 29 - 17 + 146 SEA 27 - 23 = 29 + e188 Créances a vue sur le gouvernement qT) 
17 — 18 + 71 #2 = § + 42 + 24 - 29 FSO - 12 Bons du Trésor 74 
a = = = = = = - - = Effets de commerce 715 
3 zu = = = = = - - - Effets des sociétés de financement 76 
3 BO = = = = = - - - Autres effets a court terme 77 
3 = = Bf = = _ - - - Autres engagements des sociétés de finance- 81 
ment 
41 + 73 = Gh! + 83 -— 49 + 79 — 683 — 276 — 20 — 446 Autres opérations sur capitaux 4 court terme 82 
393 + 913 = Sy! + 531 — 429 + 541 — 839 - 715 - 42 + 1,925 Solde des mouvements de capitaux a court Ba 2 
terme 
193 ap appa — 600 + 462 — 581 + 259 — 1,128 — 1,133 - 691 a2. Total du solde net des capitaux E 3 
F 


(316 + 743 — 1,050 + 501 — 595 + 263 — 1,800 — 942 — 191 + 1,258 Solde total du compte courant et de capital 
Erreurs et omissions nettes 


Solde réglé par transferts entre zones 


2 = = = ~ i = = = = Allocation de droits de tirage spéciaux J 
Mouvements monétaires officiels nets: K 
130 + 65 - 5 — 20 — 126 - 69 - 12 — 248 — 44 - 7 Reis officielles de liquidités internatio- 4 
a = = 2 2: = — 844 — 295 — 380 = eel Engagements monétaires officiels 5 
130 + 65 - 5 — 20 — 126 — 69 — 856 — 543 — 424 = 3509 Mouvements monétaires officiels nets 6 


| 

Chiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de période nécessités par la balance des paiements. 

Tel qu’il figure dans les comptes nationaux des revenus et des dépenses. ; ‘ ee ; p Pee 5 : é 

¥ compris les retenues fiscales sur la distribution de revenus et les paiements au titre des services aux non-résidents pour une zone globale seulement. L’affectation bilatérale n’est pas disponsible. 
Dans les comptes D, E, F, X et J le signe moins représente une sortie de capitaux du Canada, soit une augmentation des avoirs a l’€tranger, ou une diminution des engagements envers les non-résidents. 

Sans les bénéfices non répartis. 
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TABLE 4. Annual Canadian Balance of International Payments, by Area, 1973 - 1978 
Current Account 
i 
1973 } 
It United United EEC Japan Other Other | 
om States Kingdom OECD ; 
Total < 6 
eck Etats- Royaume- CEE Japon Autres Autres 
NO Unis Uni OCDE | 
0. 
millions of dollars — millions de dollars ' 
j 
| 
A Current receipts: | 
1 Merchandise exports (balance of payments 25,461 17,333 1,583 1,564 1,789 762 2,430 | 
basis) : 
Service receipts: } 
4 Travel 1,446 1,160 82 84 18 34 68 | 
15 Interest and dividends 790 459 45 40 11 aD 213 
21 ‘Freight and shipping 1,494 778 154 145 117 86 214 | 
23 Other services receipts 1,527 769 278 138 36 66 240 | 
28 Total service receipts 5,257 3,166 559 407 182 208 735 
29  Sub-totals, exports of goods and services? 30,718 20,499 2,142 1,971 1,971 970 3,165 
| 
Transfer receipts: / 
30 = Inheritances and immigrants’ funds yal 124 89 56 5 31 216 | 
33 Personal and institutional remittances 215 141 20 45 1 3 5 
38 Withholding tax3 322 ms Me = Ap oe | 
| 
40 Total current receipts 31,776 20,764 225i 2,072 1,977 1,004 3,386 | 
B Current payments: 
1 Merchandise imports (balance of payments 22,726 16,091 996 1,451 996 864 2,328 | 
basis) | 
| 
Service payments: | 
4 Travel 1,742 1,073 194 168 6 120 181 | 
15 Interest and dividends 2,050 1,692 106 187 12 39 14 j 
21 ‘Freight and shipping 1,560 803 163 117 59 138 280 
23. Other service payments 2,554 1,770 200 243 30 155 156 4 
27. ~+Withholding tax 322 aye ava ara oA Se ae 
28 Total service payments 8,228 5,338 663 715 107 452 631 
29 Sub-totals, imports of goods and services 30,954 21,429 1,659 2,166 1,103 1,316 2,959 
Transfer payments: 
30 _Inheritances and emigrants’ funds 171 86 39 12 1 8 25 
33. Personal and institutional remittances 290 83 33 28 2 20 124 
37 — Official contributions 253 = =: = = = 253 
40 Total current payments 31,668 21,598 1,731 2,206 1,106 1,344 3,361 
Cc Current account balance: 
1 Merchandise trade Shoo) + 1,242 + 587 ere itt} + 793 — 102 +102 } 
Service transactions: t 
4 Travel — 296 + 87 —112 — 84 FAD, — 86 — 113 } 
15 Interest and dividends — 1,260 — 1,233 — 61 alk y =! tl Sehy, + 193 
21 ‘Freight and shipping -— 66 = 9325 - 9 eit aes ss + 58 — 52 — 66 
23 Other service transactions — 1,027 — 1,001 +78) — 105 a6 — 89 + 84 | 
27 Withholding tax — 322 54 he te $0 } 
| 
28 Balance on service transactions — 2,971 =2,172 — 104 — 308 be fe — 244 +104 | 
| 
| 
29 _ Balance on goods and services — 236 — 930 + 483 — 195 + 868 — 346 + 206 
39 = Net transfers + 344 + 96 + 37 + 61 © eo + 6 — 18 
40 Total current account balance + 108 — 834 + 520 — 134 + 871 — 340 + 2B | 
Fa Se 2 | 
See footnote(s) at end of table. 
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TABLEAU 4. La balance canadienne des paiements internationaux, par zone, 1973-1978 — Chiffres annuels 
Compte courant 
| 


1974 


f 
f United United EEC Japan Oth 
States Kingdom P OECD Orne Détail 
Total 0 
| Etats- Royaume- CEE Japo A 
| Unis Uni ae OCDE se NO de 
compte 
millions of dollars — millions de dollars 
Recettes courantes: A 
) 32,591 21,653 1,992 2,108 2,220 1,099 3,519 Exportations de marchandises (base de la balance ] 
| des paiements)! 
} 
4 Recett itre di ices: 
1 1,694 1,328 94 102 a0 Rs os Cees au titre des services ; 
{ 882 Sieh) 46 64 9 23 205 Intéréts et dividendes 15 
1,812 864 194 197 141 LES) 301 Transports 21 
} 2,013 969 344 159 Si 76 414 Autres recettes au titre des services 23 
6,401 3,696 678 522 221 266 1,018 Total des recettes au titre des services 28 
38,992 25,349 2,670 2,630 2,441 1,365 4,537 Total partiel pour l’exportation de biens et de services2 29 
Recettes de transfert: 
701 142 132 88 3 36 300 Successions et capitaux des immigrants 30 
229 148 22 50 1 3 5 Versements a des particuliers et institutions 33 
430 ah xe Re hey ire ee Retenues fiscales 38 
40,352 25,639 2,824 2,768 2,445 1,404 4,842 Total des recettes courantes 40 
Paiements courants: B 
30,902 20,652 1,170 1,894 1,412 1,154 4,620 Importations de marchandises (base de la balance 1 
des paiements)! 
Paiements au titre des services: 
1,978 1,196 211 195 5 129 242 Voyages 4 
2,435 2,014 115 198 14 58 36 Intéréts et dividendes 15 
| 2,036 966 281 170 106 177 336 Transports 21 
f 3,228 2,160 266 301 48 227 226 Autres paiements au titre des services 23 
430 ee ie ae fe ‘ 7 Retenues fiscales3 27 
| 10,107 6,336 873 864 173 591 840 Total des paiements au titre des services 28 
41,009 26,988 2,043 2,758 1,585 1,745 5,460 Total partiel pour l’importation de biens et de services 29 
Paiements de transfert: 
162 81 30 14 1 9 27 Successions et capitaux des émigrants 30 
309 100 36 38 2 21 112 Versements a des particuliers et institutions 33 
( 332 - - - - = 332 Contributions officielles 37 
41,812 27,169 2,109 2,810 1,588 1,775 5,931 Total des paiements courants 40 
| Solde du compte courant: G 
| 
| + 1,689 + 1,001 + 822 + 214 + 808 -— 55 — 1,101 Commerce de marchandises 1 
i Opérations au titre des services: 
= 284 + 32: —117 — 93 a UG — 77 — 144 Voyages 4 
f= 1,553 = 1,479 — 69 — 134 = 55 — 35 + 1169 Intéréts et dividendes 15 
94 ZF 102 = 97 rey! + 35 — 62 = 35 Transports ‘ i 21 
fe .215 S191 78 142 + 3 = 151 + 188 Autres opérations au titre des services 23 
— 430 nade a aye an ne oa Retenues fiscales 27 
— 3,706 — 2,640 — 195 349) + 48 — 325 + 178 Solde des opérations au titre des services 28 
} =2,017 — 1,639 2607 = 198 + 856 — 380 — 923 Solde au titre des biens et services 29 
} + 557 + 109 + 88 + 86 Sa + 9 — 166 Transferts nets 39 
| = 1,460 ~ 1,530 + 715 242 + 857 — 371 — 1,089 Solde total du compte courant 40 


Voir note(s) a la fin du tableau. 
| 
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TABLE 4. Annual Canadian Balance of International Payments, by Area, 1973 - 1978 — Continued 
Capital Account4 


1973 
Item United United EEC Japan Other Other 
States Kingdom OECD 
Total fe 
Wed Etats- Royaume- CEE Japon Autres Autres 
Now Unis Uni OCDE 
millions of dollars — millions de dollars 
D Direct investment:5 
21 InCanada HarS30 + 470 + 135 + 62 + 61 + 85 + 
25 Abroad — 770 — 428 — 122 — 35 + - 21 — 167 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds 29 - 29 e277 ap al toe4 + 4 + . 29 
31 Outstanding stocks — 24 + 21 — 58 ne Shih - $5 gon dA 34 
32 New issues ed eas) + 989 + 14 +217 + 15 + 82 + 6 
33 ~—- Retirements = 738 — 428 — 45 — 142 - 13 — 101 - 9 
Foreign securities: 
35 Outstanding issues + 109 + 91 - 7 - 1 ats) - + 2 
37. New issues = 61 L 7 = 3 =5.) = =< 71 48 
38 Retirements ay Beal + Asti + Bad oS as) 2) - a 4 
Loans and subscriptions — Government of 
Canada: 
40 Advances 69 = = = = = Bens, = 264 
44 Repayments + 43 = + 22 + 15 = - + 6 
48 Columbia River Treaty + ] + 1 = = = = 3 
49 Export credits directly or indirectly at risk of — 189 - 3 - 10 - ill = = 923 — 142 
the Government of Canada 
50 Other long-term capital transactions ae 2yp33) + 446 ce - 2 - 1 — 37 — 88 
Eel Balance of capital movements in long-term + 628 + 1,134 - 41 + 136 qr AL +54. — 676 
forms 
D Resident holdings of short-term funds abroad: 
61 Chartered bank net foreign currency position — "/343 = yh + 376 + 82 +e 15 + 61 — 606 
with non-residents 
65 Non-bank holdings of short-term funds abroad — 176 — 250 +100 — 44 an LG +o? = 
Non-resident holdings of Canadian: 
71 Dollar deposits + 143 + 49 = 15 + 28 ce - § + i 
72 Government demand liabilities ae Wi = = = - = + 
74 ~=+ Treasury bills ve 24 + 2 = = ES — 26 
75 Commercial paper — 3 ue 3 = es = eS Be 
76 Finance company paper = anys) = "899 <4 es | = & gz 
77 Other short-term paper + 166 + 167 - 1 - = = = 
81 Other finance company obligations + 12 + 10 = oD = 4 = 
82 Other short-term capital transactions — 382 — 287 = 31 939 + 9 = 3 — 109 
Ee2 LF seal of capital movements in short-term = $53 — 605 +429 + 106 + 49 + 55 — 587 
‘orms 
E 3 Total net capital balance STS + §29 + 388 +242 +120 + 59 — 1,263 
F Total current and capital account balance + 183 = 305 +908 +108 +991 — 281 — 1,238 
xX Net errors and omissions 
— 650 — 124 — 909 — 107 — 991 +281 + 1,200 
G Balance settled by interarea transfers 
J Allocation of Special Drawing Rights - a 
K Net official monetary movements: 
4 Official international reserves — 467 — 429 - 1 + at! 2 = | BB 
5 Official monetary liabilities = = = = = = = 
6 Net official monetary movements AGT) a 429) = pep = = = 


See footnote(s) at end of table. 
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TABLEAU 4. La balance canadienne des paiements internationaux, par zone, 1973 - 1978 — Chiffres annuels — suite 
Compte de capital4 


ee 


1974 


United United EEC Japan Oth étai 
States Kingdom is OECD pater Vt 
Total A ps 
Etats- Royaume- CEE Japon 
Unis Uni : pease putes NO de 
compte 
millions of dollars — millions de dollars 
Investissements directs9 : D 
+ 845 + 684 = 4 + 49 + 4 + 84 + 28 Au Canada 21 
— 810 — 524 - 43 — 53 — 12 230 — 208 A Vétranger 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
ae 4) +) tan + 9 + 23 5 + 15 =i. OY) Obligations en circulation 30 
- 112 - 68 - 58 + 13 es Gf + 9 as 1 Actions en circulation 31 
+ 2,423 + 1,816 ue PA + 88 se + 59 + 439 Nouvelles émissions 32 
— 626 — 503 == 20 - 51 et) — 34 - 13 Rachats 33 
Valeurs étrangéres: 
= 73 eB = 9 - 1 a = il + 5 Emissions en circulation 35 
= RE = 8 = 2 - - = = Nouvelles émissions 37 
12 7 8 - 7 2 - = + 2 Rachats 38 
Préts et souscriptions — Gouvernement du 
Canada: 
= 350 = = = a = = 50 Avances 40 
fae «39 - cten 4H) + 15 = = + a) Remboursements 44 
= oe = s = os = Traité du fleuve Columbia 48 
ao) 3 — 46 - 18 = 23 - — 47 — 439 Crédits a l’exportation consentis directe- 49 
ment ou indirectement aux risques du 
gouvernement du Canada 
* 118 + 207 + 30 — 31 = 2 + 5 =) Oil Autres opérations sur capitaux a long terme 50 
+ 1,041 + 1,653 —- 72 + 31 = 14 +120 = GHi/ Solde des mouvements de capitaux a long Bok 
terme 
Avoirs des résidents de capitaux étrangers a D 
court terme: 
— 1,354 + 1,073 — 1,986 - 95 — 63 +791 — 1,074 Position nette en devises étrangéres des ban- 61 
ques a charte vis-a-vis des non-résidents 
+1,590 + 172 + 1,386 + 39 - 1 - 6 = Avoirs non bancaires de capitaux étrangers a 65 
court terme 
Avoirs des non-résidents sur le Canada sous 
if forme de: 
a 597 + 166 Ce 10 se SS) == 1S) + 47 + 324 Dépéts en dollars 71 
+ 45 ie = = = 2 + 45 Créances a vue sur le gouvernement 72 
+ 77 + 9 + 4 + 10 = - + 154 Bons du Trésor 74 
a 12 + 11 = #7 1 = = = Effets de commerce 75 
* 138 eatil'G + 2 + 20 = - - Effets des sociétés de financement 76 
ey 670 = 108 + 1 + 34 = + 3 = Autres effets a court terme 77 
+ 158 + 148 + 9 | = = = Autres engagements des sociétés de finance- 81 
ment 
i 117 + 41 + 24 +127 = 68. + 4 = 16 Autres opérations sur capitaux a court terme 82 
+ 1,310 + 1,628 — 550 +192 — 132 + 839 — 667 Solde des mouvements de capitaux 4 court 1h 
terme 
— +2,351 + 3,281 — 622 + 223 — 146 +959 — 1,344 Total du solde net des capitaux E 3 
1+ 891 +1,751 + 93 +181 +711 +588 — 2,433 Solde total du compte courant et de capital F 
| Erreurs et omissions nettes xX 
= 867 — 1,916 =t* 93 — 181 -—711 — 588 + 2,622 
Solde réglé par transferts entre zones G 
= = Allocation de droits de tirage spéciaux J 
Mouvements monétaires officiels nets: K 
1) By — 165 . is a) = + 189 Reve officielles de liquidités internatio- 4 
nales 
h pe 2 " a = = = Engagements monétaires officiels 5 
| + 24 S65 = =, = - + 189 Mouyements monétaires officiels nets 6 


Voir note(s) a la fin du tableau. 
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TABLE 4. Annual Canadian Balance of International Payments, by Area, 1973-1978 — Continued 
Current Account 


1975 
ie United United EEC Japan Other Other 
ue States Kingdom OECD 
Total t 7 
Wect Etats- Royaume- CEE Japon Autres Autres 
Nowe Unis Uni OCD 
0. 
millions of dollars — millions de dollars 
A Current receipts: 
1 Merchandise exports (balance of payments 33,511 21,932 1,889 2,341 2,140 885 4,324 
basis)! 
Servi ipts: 

iy tae 1,815 1,337 129 122 34 65 128 
15 Interest and dividends 926 515 42 65 5 29 270 
21 ‘Freight and shipping 1,714 778 169 203 140 104 320 
23. Other service receipts 2,486 1,044 468 219 56 94 605 
28 “Total service receipts 6,941 3,674 808 609 235 292 1,323 
29  Sub-totals, exports of goods and services? 40,452 25,606 2,697 2,950 Peas fs) 1,177 5,647 

Transfer receipts: 
30 Inheritances and immigrants’ funds 665 110 143 100 32 39 241 
33 Personal and institutional remittances 258 170 24 34 1 3 6 
38 Withholding tax3 465 . a . .: . 
40 Total current receipts 41,840 25,886 2,864 3,104 2,408 1,219 5,894 
B Current payments: 
1 Merchandise imports (balance of payments 33,962 23,057 1,224 2,046 1,189 1,188 5,258 
basis) 
Service payments: 

4 = Travel 2,542 1,587 242 249 11 161 292 
15 Interest and dividends 2,879 2,364 135 211 17 67 85 
21 ‘Freight and shipping 2,147 1,109 264 156 95 191 332 
23 Other service payments 3,594 2,392 273 333 48 269 279 
27 ~~ Withholding tax 465 iit ae ae te oe ws 
28 Total service payments 11,627 7,452 914 949 171 688 988 
29  Sub-totals, imports of goods and services 45,589 30,509 2,138 2,995 1,360 1,876 6,246 

Transfer payments: 
30 Inheritances and emigrants’ funds 170 82 31 16 1 9 31 
33 Personal and institutional remittances 325 105 37 40 2 21 120 
37 Official contributions S13 = = = - - 513 
40 ‘Totailcurrent payments 46,597 30,696 2,206 3,051 1,363 1,906 6,910 
¢ Current account balance: 
1 Merchandise trade — 451 — 1,125 + 665 + 295 ty 951 — 303 — 934 
Service transactions: 

4 Travel — 727 — 250 — 113 -— 127 + 23 — 96 — 164 
15 Interest and dividends — 1,953 — 1,849 — 93 — 146 - 12 = 38 + TES 
21 ‘Freight and shipping — 433 =t 6331 — 95 + 47 + 45 — 87 =) 2 
23. Other service transactions — 1,108 — 1,348 + 195 —114 + 8 — 175 + 326 
27 ~+Withholding tax — 465 te a oy on 
28 Balance on service transactions — 4,686 = Sy/iks — 106 — 340 + 64 — 396 + 335 
2S Balance on goods and services = 5,137 — 4,903 + 559 = 45 + 1,015 — 699 - 599 
39 Net transfers + 380 cf oS + 99 + 98 +230 12) - 47 
40 Total current account balance — 4,757 — 4,810 + 658 o 8 + 1,045 ~— 687 — 1,016 


See footnote(s) at end of table. 
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_ TABLEAU 4. La balance canadienne des paiements internationaux, par zone, 1973 - 1978 — Chiffres annuels — suite 

_ Compte courant 
ea 
| 

1976 


| United United Other 
States Kingdom EEC Japan OECD Other Détail 
| Total f A 
} tats- Royaume- CEE Japon Autres Autres NO 
A H de 
Pe Unis Uni OCDE compte 
| millions of dollars — millions de dollars 
Recettes courantes: A 
| 37,995 25,642 1,895 2,578 2,345 1,071 4,464 Exportations de marchandises (base de la balance 1 
i des paiements)! 
Recettes au titre des services: 
\ — 1,930 1,346 139 163 40 85 157 Voyages 4 
| 825 480 24 74 6 2S 216 Intéréts et dividendes 15 
{ 2,082 1,004 194 226 172 122 364 Transports 21 
tae, 769 1,057 421 249 60 109 873 Autres recettes au titre des services 23 
7,606 3,887 778 712 278 341 1,610 Total des recettes au titre des services 28 
45,601 29,529 2,673 3,290 2,623 1,412 6,074 Total partiel pour l’exportation de biens et de services? 29 
Recettes de transfert: 
727 105 106 169 3 49 295 Successions et capitaux des immigrants 30 
j 278 169 39 56 1 7 6 Versements a des particuliers et institutions 33 
504 a5 a at . oy Retenues fiscales 38 
47,110 29,803 2,818 3,515 2,627 1,468 6,375 Total des recettes courantes 40 
Paiements courants: B 
36,607 25,123 1,132 1,985 1,506 1,214 5,647 Importations de marchandises (base de la balance 1 
des paiements)! 
Paiements au titre des services: 
S21 1,956 288 281 30 221 345 Voyages 4 
B5323 2,560 152 384 16 76 135 Intéréts et dividendes 15 
2,232 1,248 204 170 115 183 312 Transports 21 
4,186 2,807 299 384 60 246 390 Autres paiements au titre des services 23 
504 aa ae 3a Be . ad Retenues fiscales 27 
13,366 8,571 943 1,219 221 726 1,182 Total des paiements au titre des services 28 
, 49,973 33,694 2,075 3,204 1,727 1,940 6,829 Total partiel pour l’importation de biens et de services 29 
| 
Paiements de transfert: 
181 86 32 17 1 11 34 Successions et capitaux des émigrants 30 
: 343 113 39 45 2 21 123 Versements a des particuliers et institutions 33 
, 455 = = ~ = - 455 Contributions officielles 37 
, $0,952 33,893 2,146 3,266 1,730 1,972 7,441 Total des paiements courants 40 
Solde du compte courant: (@ 
+ 1,388 + $19 + 763 + 593 + 839 — 143 — 1,183 Commerce de marchandises 1 
Opérations au titre des services: 
1191 = Gils) — 149 =A ar iki) — 136 — 188 Voyages 4 
— 2,498 — 2,080 1128 — 310 — 10 - 51 + 81 Intéréts et dividendes 15 
P= 150 044) = 0 + 56 +757, yl ts 52 Transports 21 
| — 1,417 = 4750 +5 py) 2135 - — 137 + 483 Autres opérations au titre des services 23 
504 ss ¥ xt Ad on 46 Retenues fiscales 27 
| ~ 5,760 — 4,684 = 165 = 507. ooo SY) — 385 + 428 Solde des opérations au titre des services 28 
4 372 — 4,165 + 598 + 86 + 896 — 528 — 755 Solde au titre des biens et services 29 
fe 530 > ies + 74 + 163 tel + 24 — Sot Transferts nets 39 
i) 
| 
| — 3,842 ~ 4,090 + 672 + 249 + 897 — 504 — 1,066 Solde total du compte courant 40 


Voir note(s) a la fin du tableau. 
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TABLE 4. Annual Canadian Balance of International Payments, by Area, 1973 - 1978 — Continued 
Capital Account4 


1975 
Item United United EEC Japan Other Other 
States Kingdom OECD 
Total ‘ 2 
Pera Etats- Royaume- CEE Japon Autres pays Autres 
Rete Unis Uni de l'OCDE 
0. 
millions of dollars — millions de dollars 
D Direct investment:5 
21 InCanada a Pa + 588 — 25 + 100 + 1 + 44 cf 17 
25 ~+Abroad —- 915 — 542 — 26 — 69 — 13 teeta — 269 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds #5302 + 38 + 142 + 30 - + 20 + 
31 Outstanding stocks + 5 - 8 - 19 +7 - 6 + 2 + 9 
32 New issues + 5,038 + 3,433 + 135 + 628 - + 367 + 475 
33 Retirements — 851 — 666 — 43 - 71 = -— 27 - 44 
Foreign securities: 
35 Outstanding issues v1 TAS + 41 we - 2 - 3 =. ar 1 
37. New issues - 72 - 18 - 19 - 9 - - — 26 
38 ~=Retirements + 12 ap 7 - me GS - = € Z 
Loans and subscriptions — Government of 
Canada: 
40 Advances — 377 - - - - - 1 — 376 
44 Repayments AP 38 - 23 Gia albs = - = 
48 Columbia River Treaty =: = & = = me 3 
49 Export credits directly or indirectly at risk of es 55 = 3} 20 =) 26 = 1 = 19 = 288 
the Government of Canada 
50 Other long-term capital transactions + 342 n= pap) + 44 — 352 - 16 - 13 -— 43 
E 1 _ Balance of capital movements in long-term + 3,935 eae + 200 + $64 - 38 + 387 -— 470 
forms 
D Resident holdings of short-term funds abroad: 
61 Chartered bank net foreign currency position + 489 + 1,484 — 504 + 38 + 30 + 113 — 672 
with non-residents 
65 Non-bank holdings of short-term funds abroad = 9X14 = 3 — 119 = 1 = 6 = “8 = 1 
Non-resident holdings of Canadian: 
71 Dollar deposits +. 561 + 70 * 92 + 63 + 2 + 18 + 316 
72 Government demand liabilities ~_ 4 = = = = = = 4 
74 ~~ ‘Treasury bills + 37 + 1 ae NS) = As = = + 25 
75 Commercial paper cr 35 + 30 ap cen ers - - = 
76 Finance company paper + 168 + 189 - 1 — 20 - - = 
77 ~~ Other short-term paper + 147 wp Alby) aH 1K) - 16 - = = 
81 Other finance company obligations = 89 = Xi ap Pd - - ~ = 
82 Other short-term capital transactions + 493 + 336 fae bs) + 78 + 7 538 + 
E 2 _ Balance of capital movements in short-term + 1,620 + 2,104 — 490 + 123 + 33 + 165 - 313 
forms 
E 3 _ Total net capital balance TISLOOO) + 5,396 — 290 + 687 - 5 + §52 —- 73% 
F Total current and capital account balance + 798 + 586 + 368 + 740 + 1,040 = 135 — 1,801 
Xx Net errors and omissions 
— 1,203 — 1,154 — 367 — 736 — 1,040 +185; + 1,958 
G Balance settled by interarea transfers 
J Allocation of Special Drawing Rights = aoe fiers se ae anal a 
K Net official monetary movements: 
4 Official international reserves — 405 — 568 cae af + 4 oe = + 158 
5 Official monetary liabilities = ze = ES = = = 
6 Net official monetary movements — 405 =) 568 Sl + 4 = = + 158 


See footnote(s) at end of table. 


TABLEAU 4. La balance canadienne des paiements internationaux, par zone, 1973- 1978 — Chiffres annuels — suite 


Compte de capital4 


— 135 - 


ee 


1976 
| United United EEC Japan Ott étai 
States Kingdom g CEG nce pe 
| Total A ; 
| Etats- Royaume- CEE Japon 
| ie Unis Uni y Seana eae NO de 
compte 
millions of dollars — millions de dollars 
Investissements directsS : D 
fee 300 - 559 + 63 +) 139 + 25 aA 41 - 9 Au Canada 21 
me 590 — 257 — 25 - 38 = 1 = © — 259 A V’étranger 25 
Commerce des valeurs mobiliéres: 
| Valeurs canadiennes: 
SD 5 21 % 569 + 105 ~ + 69 + 295 Obligations en circulation 30 
{= 79 = Gy) - 33 + 14 4 + 10 ae 3 Actions en circulation 31 
+ 9,026 + 5,663 a PAG) alo92 a 2 + 1,388 a alli Nouvelles émissions 32 
t= 931 — 703 = 19 - 83 - 2 - 43 - 81 Rachats 33 
| Valeurs étrangéres: 
[nee 6863 + 59 ca 1 - 6 + 11 - 1 - 1 Emissions en circulation 35 
| = 43 = 415 - 3 - 2 ~ -— 23 Nouvelles émissions 37 
oe 59 + 40 - + 3 - a alts) Rachats 38 
Préts et souscriptions — Gouvernement du 
Canada: 
— 435 - - - - - — 435 Avances 40 
Zo 18 - = a miss - - + 3 Remboursements 44 
- = - - - - = Traité du fleuve Columbia 48 
f= 174 = 5 = 4 - 7 = 4 —- 31 = 323 Crédits 4 l’exportation consentis directe- 49 
| ment ou indirectement aux risques du 
| gouvernement du Canada 
he 750 sO if 21 + 33 + 10 + 43 282 Autres opérations sur capitaux a long terme 50 
| + 7,923 + 4,536 + 343 + 1,764 a AE + 1,466 — 221 Solde des mouvements de capitaux 4 long E 1 
terme 
Avoirs des résidents de capitaux étrangers a D 
court terme: 
f= 941 - 609 - 9 — 201 + 11 + 134 — 267 Position nette en devises étrangéres des ban- 61 
ques a charte vis-a-vis des non-résidents 
— 346 — 161 9) - 61 + 7 - 1 — 101 Avoirs non bancaires de capitaux étrangers a 65 
court terme 
Avoirs des non-résidents sur le Canada sous 
i, forme de: 
he 160 ct 1 1109 + 39 a 1 2 Pil - 17 Dépéts en dollars 71 
i+ a = as = = - ah W Créances a vue sur le gouvernement 72 
(+ 440 oS + 193 + 161 - - + «58 Bons du Trésor 74 
(ae 301 + 304 - a — 1 - - - Effets de commerce aS 
+ 20 es + 2 & = = — Effets des sociétés de financement 76 
213 + 171 21) ar :7) = - ct 4 Autres effets a court terme 717 
a «47 me | 7B + 4] = 3 = = - Autres engagements des sociétés de finance- 81 
ment 
+ 198 + 191 + 13 — 304 + 96 ty 27 TTS Autres opérations sur capitaux 4 court terme 82 
'+ 99 - 414 + 305 — 353 * 115 + 187 - 141 Solde des mouvements de capitaux 4 court E 2 
terme 
+ 8,022 + 4,522 + 648 + 1,411 * 150 + 1,653 — 362 Total du solde net des capitaux E 3 
l+ 4,180 + 432 + 1,320 + 1,660 + 1,047 + 1,149 — 1,428 Solde total du compte courant et de capital Fr 
Erreurs et omissions nettes xX 
— 3,658 — 165 — 1,320 — 1,660 — 1,047 — 1,149 + 1,683 mn 
Solde réglé par transferts entre zones G 
= - Allocation de droits de tirage spéciaux J 
Mouvements monétaires officiels nets: K 
+ 522 + 267 ed a = = + 255 Réserves officielles de liquidités internatio- 4 
4 nales 
= = = = = - - Engagements monétaires officiels 5 
| 
‘+ 522 + 267 = =, = i + 255 Mouvements monétaires officiels nets 6 


Voir note(s) a la fin du tableau. 
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TABLE 4. Annual Canadian Balance of International Payments, by Area, 1973 - 1978 — Continued 
Current Account 


1977 
It United United Other 
Cte States Kingdom EBC Japan OECD Other 
Total Pr A 
INGE Etats- Royaume- CEE Japon Autres Autres 
Nous Unis Uni OCDE 
0. 
millions of dollars — millions de dollars 
A Current receipts: 
ib Merchandise exports (balance of payments 44,210 30,911 1,909 Zee 2,425 1,211 $,032 
basis)! ~ 
Service receipts: 

4 Travel 2,025 1,525 sin 140 45 68 136 
15 Interest and dividends 854 469 45 98 5 32 205 
21 ‘Freight and shipping 2,363 1,181 198 230 247 138 369 
23. Other service receipts 3,106 1,308 408 280 67 118 925 
28 Total service receipts 8,348 4,483 762 748 364 356 1,635 
29 — Sub-totals, exports of goods and services2 52,558 35,394 2,671 3,470 2,789 1,567 6,667 

Transfer receipts: 
30  Inheritances and immigrants’ funds 690 100 86 149 4 43 308 
33 Personal and institutional remittances 331 202 47 65 1 8 8 
38 Withholding tax3 534 .e m ee ht 
40 Total current receipts 54,113 35,696 2,804 3,684 2,794 1,618 6,983 
B Current payments: 
1 Merchandise imports (balance of payments 41,473 29,402 1,286 2,377 1,772 1,250 5,386 
basis) 
Service payments: 

4 Travel 3,666 2,280 372 345 37 214 418 
15 Interest and dividends ~ 4,498 3,370 192 653 20 103 160 
21 Freight and shipping 2,381 1,362 204 183 124 189 319 
23. Other service payments 4,722 3,185 322 498 72 230 415 
27. ~Withholding tax3 534 an Ans oe bo 35 aa 
28 Total service payments 15,801 10,197 1,090 1,679 253 736 1,312 
29 Sub-totals, imports of goods and services 57,274 39,599 2,376 4,056 2,025 1,986 6,698 

Transfer payments: 
30‘ Inheritances and emigrants’ funds 234 131 34 19 2 12 36 
33 Personal and institutional remittances 365 124 41 44 3 22 131 
37 Official contributions 539 ~ — - - - 539 
40 Total current payments 58,412 39,854 2,451 4,119 2,030 2,020 7,404 
Cc Current account balance: 
1 Merchandise trade t 2.037 + 1,509 + 623 + 345 + 653 — 39 — 354 
Service transactions: 

4 Travel — 1,641 — 755 — 261 — 205 i 8 — 146 — 282 
15 Interest and dividends — 3,644 — 2,901 47) = 555 = 5 = of + 45 
21 Freight and shipping - 18 — 181 7 6) + 47 + 123 - $1 + 50 
23 Other service transactions — 1,616 — 1,877 + 86 — 218 res — 112 +510 
21. Withholding tax — 534 x he ie Ai A “3 
28 Balance on service transactions — 7,453 — 5,714 — 328 — 931 +111 — 380 + 323 
29 Balance on goods and services — 4,716 — 4,205 +295 — 586 + 764 — 419 - 31 
39 Net transfers + 417 oh) + 58 +151 = a alg) — 390 
40 Total current account balance — 4,299 — 4,158 + 353 — 435 +764 — 402 — 421 


See footnote(s) at end of table. 
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TABLEAU 4. La balance canadienne des paiements internationaux, par zone, 1973 - 1978 — Chiffres annuels — suite 
Compte courant 


a 


1978? 
United United Other aes 
Ba States Kingdom EEC Japan OECD Other Bio 
| Etats- Royaume- CEE Japon Aut 
Unis Uni : OCDE mete NO de 
compte 
nillions of dollars — millions de dollars 
| 
} 
Recettes courantes: A 
(52,511 37,101 1,986 2,875 2,987 1,245 6,317 Exportations de marchandises (base de la balance 1 
des paiements)! 
Recettes au titre des services: 
| 2,378 1,650 173 212 69 87 187 Voyages im 4 
1,083 492 31 151 5 40 364 Intéréts et dividendes 15 
2,617 1,300 212 268 273 153 411 Transports 21 
3,707 1,461 456 320 79 132 1,259 Autres recettes au titre des services 23 
9,785 4,903 872 951 426 412 2,221 Total des recettes au titre des services 28 
62,296 42,004 2,858 3,826 3,413 1,657 8,538 Total partiel pour l’exportation de biens et de services2 29 
Recettes de transfert: 
616 105 98 116 4 40 253 Successions et capitaux des immigrants 30 
| 383 233 60 72 1 9 8 Versements a des particulier et institutions 33 
| 582 me ats ae fe Retenues fiscales 38 
| 
(63,877 42,342 3,016 4,014 3,418 1,706 8,799 Total des recettes courantes 40 
| 
| Paiements courants: B 
49,129 34,884 1,607 3,092 2,242 1,446 5,858 Importations de marchandises (base de la balance 1 
des paiements)! 
Paiements au titre des services: 
4,084 2,553 371 355 37 267 S01 Voyages 4 
5,476 4,049 237 7197 36 151 206 Intéréts et dividendes 15 
2,552 1,469 203 199 125 185 371 Transports 21 
«5,818 3,887 376 561 94 282 618 Autres paiements au titre des services 23 
| 582 06 ae aA an Ae Ea Retenues fiscales3 Wil 
} 
(18,512 11,958 1,187 1,912 292 885 1,696 Total des paiements au titre des services 28 
\ 
57,641 46,842 2,794 5,004 2,534 PaepeM 7,554 Total partiel pour importation de biens et de services 29 
Paiements de transfert: 
| 9239 135 31 19 2 12 40 Successions et capitaux des émigrants 30 
389 133 44 45 3 23 141 Versements a des particuliers et institutions 33 
i) 910 - - - - - 910 Contributions officielles 37 
9,179 47,110 2,869 5,068 2,539 2,366 8,645 Total des paiements courants 40 
| Solde du compte courant: Cc 
3,382 4+ 2,217 +379 = 217 + 745 — 201 +459 Commerce de marchandises 1 
Opérations au titre des services: 
1,706 — 903 = 198 =— 143 12 332 — 180 — 314 Voyages 4 
4,393 = 3,557 — 206 — 646 — 31 —1ll +158 Intéréts et dividendes 15 
S — 169 =) ) + 69 +148 — 32 + 40 Transports 21 
2,111 — 2,426 + 80 — 241 -— 15 — 150 + 641 Autres opérations au titre des services 23 
582 see i a Retenues fiscales 27 
8,727 — 7,055 =2415 — 961 + 134 — 473 +525 Solde des opérations au titre des services 28 
5,345 — 4,838 + 64 — 1,178 + 879 — 674 + 984 Solde au titre des biens et services 29 
43 0 + 83 + 124 = + 14 — 830 Transferts nets 39 
5,302 — 4,768 + 147 — 1,054 + 879 — 660 +154 Solde total du compte courant 40 


‘ir note(s) a la fin du tableau. 


TABLE 4. Annual Canadian Balance of International Payments, by Area, 1973 - 1978 — Concluded 


Capital Account4 


— 138 — 


1977 
Item United United EEC Japan Other Other 
States Kingdom OECD 
Total Fi A 
Etats- Royaume- CEE Japon Autres pays Autres 
Ase Unis Uni de OCDE 
No. 
millions of dollars — millions de dollars — 
D Direct investment:5 
21 = ‘In Canada aa APA) + 479 - 47 Heese its 28 - 6 - 17 
25 Abroad — 740 — 503 + 10 - 2 - 1 — 16 — 228 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds + 243 + 48 + 42 40 + 1 + 26 + 86 
31 Outstanding stocks - 91 +5 51100 - 74 - 39 - — 26 -— 50 
32 New issues + 5,916 + 2,935 + 145 + 1,298 say alii +. 932 + 435 
33 Retirements — 937 — 648 —- 60 98 - 17 — 113 
Foreign securities: 
35 Outstanding issues + 169 +P e1S5 - 4 ~ 2 + 22 — VW +. 19 
37 New issues - 41 - 12 - 10 - - = — ie 
38 Retirements + 96 a t - + 16 - - + 73 
Loans and subscriptions — Government of 
Canada: 
40 Advances — 540 - - - = - — 540 
44 Repayments Gz 36 - + 23 + 8 - - + <a 
48 Columbia River Treaty = = - = =A = = 
49 Export credits directly or indirectly at risk of 2 YG + 5 + 21 = 1 - 1 — 28 — 544 
the Government of Canada 
50 Other long-term capital transactions + 200 — 224 + 147 EST, ay 8 =" 25 + 107 
E 1 _ Balance of capital movements in long-term + 4,388 + 2,322 + 193 F595) e225) + 839 — 786 
forms 
D Resident holdings of short-term funds abroad: 
61 Chartered bank net foreign currency position ~+ 1,384 + 882 E87. + 108 + 26 — 766 — 53 
with non-residents 
65 _Non-bank holdings of short-term funds abroad — 685 — 225 - 391 - 40 - 12 - 6 - ll 
Non-resident holdings of Canadian: 
71 Dollar deposits 230) + 149 — 141 +4026 + 5 + 5 + 186 
72 Government demand liabilities + 172 = = = = = + 172 
74 ~~ Treasury bills + 242 4s - 81 + 66 - - + 110 
75 Commercial paper - 65 = 85 - oP 20 = = = 
76 Finance company paper + 42 oti 38 - 1 ne 5 - = = 
77 Other short-term paper + 243 Hh 261 ~ - 18 - = = 
81 Other finance company obligations = 055 ES 51 = 4 = = és = 
82 Other short-term capital transactions — 1,167 =. 960 — 110 — 16 + 15 — 18 -— 78 
E 2 _ Balance of capital movements in short-term + 341 + 156 + 459 ae SH + 34 — 785 + 326 
forms 
E 3 _ Total net capital balance + 4,729 + 2,478 +652 + 1,746 +259 + $4 — 460 
F Total current and capital account balance + 430 — 1,680 + 1,005 + 1,311 + 1,023 — 348 — 881 
4 Net errors and omissions 
= 15851 + 481 — 1,005 — 1,314 — 1,023 + 349 + 661 
G Balance settled by interarea transfers 
J Allocation of Special Drawing Rights - = 
K Net official monetary movements: 
4 Official international reserves — 1,421 — 1,199 = - 3 = coe a! — 220 
5 Official monetary liabilities - - - - - - = 
6 Net official monetary movements — 1,421 — 1,199 - - 3 - +7 “1 — 220 


1 Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 

2 As used in the National Income and Expenditure Accounts. 

3 Includes tax withheld on income distributions and service payments to non-residents for global area only. Bilateral distribution is not available. 

4 A minus sign in Accounts D, E, F, X and J indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in liabilities to non-residents. 


5 Excludes undistributed profits. 


| 
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ABLEAU 4. La balance canadienne des paiements internationaux, par zone, 1973 - 1978 — Chiffres annuels — fin 


pre 


178P 
United United EEC Japan étai 
States Kingdom i OBCD conn ee 
tal , 4 
Etats- Royaume- CEE Japon 
z Unis Uni ~ paoenee EREES NO de 
| compte 
llions of dollars — millions de dollars 
| Investissements directs$: D 
125 — 350 = PR + 193 + 14 + 39 + 2 Au Canada 21 
/2,010 = Oh! = 8h = Eye) - 4 — 142 — 575 A Pétranger 25 
| Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
i 35 + 86 +30 + 30 + 4 + 20 — 135 Obligations en circulation 30 
396 — 240 — 88 - 28 - 3 - 18 = 19 Actions en circulation 31 
7. + 4,380 + 135 TeO12 + 423 + 510 ie ils} Nouvelles émissions 32 
1,191 = 689 - 90 — 120 - 1 — 188 — 103 Rachats 33 
Valeurs étrangéres: 
| 44 COL = Ef) = + 3 cael il Emissions en circulation 35 
| 21 fe 1 = = = = = Ay Nouvelles émissions 37 
| 19 a 7 = " 3 = = + 9 Rachats 38 
Préts et souscriptions — Gouvernement du 
Canada: 
| 510 - - - - = = 510 Avances 40 
H 262 = + 24 - - - + 238 Remboursements 44 
- = ~ - - - = Traité du fleuve Columbia 48 
/ 808 * 18 + 32 + 8 = 2 = 6 = 801 Crédits 4 ’exportation consentis directe- 49 
ment ou indirectement aux risques du 
| gouvernement du Canada 
“1,389 Be Syl) + 101 SOO) + 143 + 446 — 386 Autres opérations sur capitaux a long terme 50 
| 
3,279 + 2,856 = Shs + 1,339 ae Sufi + 610 — 2,158 Solde des mouvements de capitaux a long By x 
} terme 
Avoirs des résidents de capitaux étrangers a D 
court terme: 
771 + 2,086 + 145 — 1,276 il + 105 sp I Position nette en devises étrangéres des ban- 61 
ques a charte vis-a-vis des non-résidents 
- $47 — 256 - 19 — 338 oF 8 - 9 zt 67 Avoirs non bancaires de capitaux étrangers a 65 
| court terme 
| Avoirs des non-résidents sur le Canada sous 
| forme de: 
#33 + 156 + 4 + 56 = 7 = 4 — tr? Dépéts en dollars 71 
4 54 = = = = - SF 54 Créances a vue sur le gouvernement 12 
53 3 — 59 —- 24 = = + 33 Bons du Trésor 74 
A 222 — 233 + 4 + 7 - - - Effets de commerce 75 
+ 128 + 120 ane. + 3 = = - Effets des sociétés de financement 16 
+ 150 +7 15d 0-3 - 4 - - ~ Autres effets 4 court terme Th 
Rg - 13 — 20 + 25 - - - Autres engagements des sociétés de finance- 81 
ment 
- 845 = 370 . + 71 — 283 + 41 + 121 = 1495 Autres opérations sur capitaux a court terme 82 
\ 
+ 461 + 1,638 + 134 — 1,834 - 19 + 213 +329 Solde des mouvements de capitaux a court E 2 
terme 
+ 740 + 4,494 + 189 — 495 + $58 + 823 — 1,829 Total du solde net des capitaux ES 
— 274 + 336 — 1,549 + 1,437 + 163 — 1,675 Solde total du compte courant et de capital F 
Erreurs et omissions nettes x 
wyt37 — 686 — 341 + 1,550 — 1,437 — 166 — 657 
} Solde réglé par transferts entre zones G 
s a ak ae re abo = Allocation de droits de tirage spéciaux J 
Mouvements monétaires officiels nets: K 
~ 184 + 197 = + 1 = ~ — 382 Réserves officielles de liquidités internatio- 4 
nales 
~,115 — 1,157 = 5 ~ - - 3 — 1,950 Engagements monétaires officiels 5 
299 — 960 = 5 + 1 - - 3 — 2,332 Mouvements monétaires officiels nets 6 


tiffres du commerce extérieur du Canada comportant certains ajustements de valeur, de portée et de période, nécessités par la balance des paiements. 


I qu'il figure dans les comptes capitaux des revenus et des dépenses. he : ° aaah , ‘i 5 
‘compris les retenues fiseales sur B distribution de revenus et les paiements au titre des services aux non-résidents pour une zone globale seulement. L’affectation bilatérale n’est pas disponible. 


ins les comptes D, E, F, X et J le signe moins représente une sortie de capitaux du Canada, soit une augmentation des avoirs a l’étranger, ou une diminution des engagements envers les non-résidents. 
‘ns les bénéfices non répartis. 
| 


TABLE 5. Quarterly Canadian Balance of International Payments, 1974 - 1978 
Current Account — Seasonally Adjusted 


1974 1975 
Item 
Acct. I II Il IV I Il 
No. 
millions of dollars — millions de dollars 
A Current receipts: 
1 SERGE exports (balance of payments 7,622 7,850 8,522 8,597 8,058 8,290 
basis) 
Service receipts: 
4 Travel 412 427 415 440 444 450 
15 Interest and dividends 208 235 229 210 237 244 
21 Freight and shipping 431 447 462 472 426 423 
23. Other service receipts 439 487 536 $51 595 600 
28 = Total service receipts 1,490 1,596 1,642 1,673 1,702 1,717 
29 Sub-totals, exports of goods and services? 9,112 9,446 10,164 10,270 9,760 10,007 
Transfer receipts: 
30“ Inheritances and immigrants’ funds 147 185 201 168 166 165 
33 Personal and institutional remittances 53 56 60 60 59 69 
38 Withholding tax? 91 104 113 122 103 114 
40 Total current receipts 9,403 9,791 10,538 10,620 10,088 10,355 
B Current payments: 
1 Merchandise imports (balance of payments 6,843 7,313 8,252 8,494 8,391 8,436 
basis) 
Service payments: 
4 Travel 459 480 492 547 615 606 
15 Interest and dividends 566 588 608 673 668 667 
21 ‘Freight and shipping 479 501 503 553 532 537 
23 Other service payments 753 809 835 831 860 874 
27 Withholding tax 91 104 113 122 103 114 
28 Total service payments 2,348 2,482 2,551 2,726 2,778 2,798 
29  Sub-totals, imports of goods and services 9,191 9,795 10,803 11,220 11,169 11,234 
Transfer payments: 
30 Inheritances and emigrants’ funds 41 41 37 43 43 42 
33 Personal and institutional remittances Fil. 17 17 78 81 81 
37 ~~ Official contributions 74 68 91 99 105 122 
40 Total current payments 9,383 9,981 11,008 11,440 11,398 11,479 
& Current account balance: 
1 Merchandise trade + 779 + 537 + 270 + 103 =) 889 — a6 | 
Service transactions: 
4 Travel - 47 - 53 — 77 - 107 - 171 — 156, 
15 Interest and dividends — 358 — 353 — 379 — 463 = gi - 423 
21 ‘Freight and shipping — 48 = § = “i = 3 — 106 — gs} 
23. Cther service transactions — 314 — 322 — 299 — 280 — 265 - 274 
27 -~ Withholding tax - 91 — 104 — 113 — 122 — 103 - ii4 
28 Balance on service transactions — 858 — 886 — 909 — 1,053 — 1,076 — 1,081. 
29 Balance on goods and services = 5f) — 349 — 639 950 — 1,409 — 1,227 
39 Net transfers + 99 + 159 + 169 + 130 + 99 + 103 
40 Total current account balance + 20 — 190 — 470 = 820 — 1,310 = 1,124 | 


See footnote(s) at end of table. 


_ Compte courant — Aprés désaisonnalisation 
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_ TABLEAU S. La balance canadienne des paiements internationaux, 1974 - 1978 — Chiffres trimestriels 


1975 1976 
| Détail 
lpi IV I Il Ul IV NO de 
compte 
| millions of dollars — millions de dollars 
| 
| Recettes courantes: A 
i} 
| 
} 8,323 8,840 8,904 9,497 9,770 9,824 Exportations de marchandises (base de la balance 1 
| des paiements)! 
| Recettes i ices: 
| au titre des services: 
t 460 461 482 461 519 468 Voyages 4 
j= 231 214 211 204 205 205 Interéts et dividendes 15 
fea 24 441 492 515 541 534 Transports 21 
626 665 682 678 696 713 Autres recettes au titre des services 23 
1,741 1,781 1,867 1,858 1,961 1,920 Total des recettes au titre des services 28 
| 10,064 10,621 10,771 11,355 11,731 11,744 Total partiel pour l’exploitation de biens et de services2 29 
| Recettes de transfert: 
171 163 196 188 148 195 Successions et capitaux des immigrants 30 
| oA 59 68 68 69 73 Versements a des particuliers et institutions 33 
i 120 128 123 132 128 121 Retenues fiscales 38 
| 10,426 10,971 11,158 11,743 12,076 12,133 Total des recettes courantes 40 
| 
Paiements courants: B 
8,495 8,640 9,033 9,107 9,236 9,231 Importations de marchandises (base de la balance 1 
des paiements)! 
Paiements au titre des services: 
668 653 764 759 756 842 Voyages 4 
739 805 692 830 869 932 Interéts et dividendes 15 
1) 529 549 554 566 555 557 Transports 21 
f 913 947 985 1,074 1,059 1,068 Autres paiements au titre des services 23 
)e 120 128 123 132 128 WAL Retenues fiscales 27 
| 2,969 3,082 3,118 3,361 3,367 3,520 Total des paiements au titre des services 28 
11,464 11,722 12,151 12,468 12,603 12,751 Total partiel pour l’importation de biens et de services 29 
Paiements de transfert: 
42 43 45 47 43 46 Successions et capitaux des émigrants 30 
81 82 85 85 86 87 Versements a des particuliers et institutions 33 
119 167 89 133 111 122 Contributions officielles 37 
11,706 12,014 12,370 12,733 12,843 13,006 Total des paiements courants 40 
Solde du compte courant: C 
ges + 200 129 + 390 #534 * 593 Commerce de marchandises 1 
Opérations au titre des services: 
= 192 — 282 — 298 — 237 — 374 Voyages 4 
— $91 — 481 — 626 — 664 — 727 Intéréts et dividendes 15 
— 108 - 62 = $1 - 14 - 23 Transports 4 ‘ 21 
— 282 — 303 — 396 — 363 — 355 Autres opérations au titre des services 23 
= 128 — 123 — 132 — 128 - 121 Retenues fiscales 27 
— 1,301 — 1,251 — 1,503 — 1,406 — 1,600 Solde des opérations au titre des services 28 
- 1,400 — 1,101 — 1,380 — 1,113 — 872 — 1,007 Solde au titre des biens et services 29 
120 we ARS + 168 € 123 + 105 + 134 Transferts nets 39 
L 1,280 — 1,043 == 219 — 990 — 767 =) 873 Solde total du compte courant 40 


. 

note(s) a la fin du tableau. 
| 

| 

; 
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TABLE 5. Quarterly Canadian Balance of International Payments, 1974 - 1978 — Concluded 
Current Account — Seasonally Adjusted 


1977 
Item 
Ii IV 
Acct. I I 
No. 
millions of dollars — millions de dollars 
A Current receipts: 
1 Merchandise exports (balance of payments 10,517 10,862 10,965 11,86 
basis)! 
Service receipts: 
4 Travel 489 Sig, 499 52 
15 Interest and dividends 199 206 219 23 
mAh Freight and shipping $73 588 599 60 
23 Other service receipts 733 794 765 81 
28 Total service receipts 1,994 2,105 2,082 2,16 
29 Sub-totals, exports of goods and services? 12,511 12,967 13,047 14,03 
Transfer receipts: 
30 Inheritances and immigrants’ funds 168 169 194 15' 
33 Personal and institutional remittances 76 85 85 8 
38 Withholding tax3 141 132 136 12. 
40 Total current receipts 12,896 13,353 13,462 14,40. 
B Current payments: 
1 WIGAN imports (balance of payments 9,912 10,350 10,511 10,70 
basis) 
Service payments: 
4 Travel 900 893 938 93. 
15 Interest and dividends 1,015 1,092 1,131 1,26) 
21 Freight and shipping 579 592 616 59: 
23 Other service payments 1,124 1,160 1,181 1,25] 
27 Withholding tax 141 132 136 12 
28 Total service payments 3,759 3,869 4,002 4,17 
29 Sub-totals, imports of goods and services 13,671 14,219 14,513 14,87) 
Transfer payments: 
30 —Inheritances and emigrants’ funds 53 Sy, 63 6) 
33 Personal and institutional remittances 91 90 92 9: 
37 ~—— Official contributions 134 137 119 14¢ 
40 Total current payments 13,949 14,503 14,787 15,172 
€ Current account balance: 
1 Merchandise trade + 605 + 512 + 454 + 1,16€ 
Service transactions: 
4 Travel —- 411 — 376 — 439 — A 
15 Interest and dividends — 816 — 886 — 912 — 1,03/ 
21 Freight and shipping - 6 = 4 = 17 vr i 
23 Other service transactions = aol — 366 = 256 - 44: 
27 ~—“~‘Withholding tax Sak =a SEG - 12 
28 Balance on service transactions — 1,765 — 1,764 — 1,920 - 4 
29 Balance on goods and services — 1,160 e252 — 1,466 — 83) 
39 — Net transfers Ee O7 +102 + 141 + 6 
40 Total current account balance — 1,053 — 1,150 — 1,325 - 7 


1 Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
2 As used in the National Income and Expenditure Accounts. 
3 Tax withheld on income distributions and service payments to non-residents for global area only. Bilateral distribution is not available. 
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‘TABLEAU S. La balance canadienne des paiements internationaux, 1974 - 1978 — Chiffres trimestriels — fin 
Compte courant — Aprés désaisonnalisation 


| 
1978P 
| Détail 
| 
| 
| Il 
I lll IV NO de 
{ compte 
millions of dollars — millions de dollars 
Recettes courantes: A 
(12,007 12,806 13,172 14,526 Exportations de marchandises (base de la balance 1 
des paiements)! 
| 
| Recettes au titre des services: 
| 559 591 601 627 Voyages 4 
| 243 291 340 209 Intéréts et dividendes 15 
597 640 673 707 Transports 21 
) 857 910 948 992 Autres recettes au titre des services 23 
! 2,256 2,432 2,562 2,585) Total des recettes au titre des services 28 
114,263 15,238 15,734 17,061 Total partiel pour l’exportation de biens et de services? 29 
Recettes de transfert: 
161 152 153 150 Successions et capitaux des immigrants 30 
89 94 97 103 Versements a des particuliers et institutions 33 
152 130 139 160 Retenues fiscales 38 
14,665 15,615 16,123 17,474 Total des recettes courantes 40 
| 
Paiements courants: B 
10,792 12,164 12,487 13,686 Importations de marchandises (base de la balance 1 
des paiements)1! 
Paiements au titre des services: 
1,000 1,028 1,020 1,036 Voyages 4 
| 1,193 1,252 1,322 1,709 Intéréts et dividendes 15 
593 618 648 693 Transports 21 
1,305 1,397 1,506 1,610 Autres paiements au titre des services 23 
iky 131 139 160 Retenues fiscales3 27 
| 4,243 4,426 4,635 5,208 Total des paiements au titre des services 28 
5,035 16,590 17122 18,894 Total partiel pour l’importation de biens et de services 29 
| 
Paiements de transfert: 
54 59 64 62 Successions et capitaux des émigrants 30 
» 97 97 98 Versements a des particuliers et institutions 33 
433 115 177 185 Contributions officielles 37 
5,619 16,861 17,460 19,239 Total des paiements courants 40 
Solde du compte courant: ¢c 
+ 642 + 685 + 840 Commerce de marchandises 1 
Opérations au titre des services: 
— 437 - 419 — 409 Voyages 4 
— 961 — 982 — 1,500 Intéréts et dividendes 15 
ek 22 + 25 + 14 Transports 21 
— 487 — 558 — 618 Autres opérations au titre des services 23 
— 131 = 139 — 160 Retenues fiscales 27 
— 1,994 — 2,073 — 2,673 Solde des opérations au titre des services 28 
772 Sey — 1,388 — 1,833 Solde au titre des biens et services 29 
#| 182 + 106 oot + 68 Transferts nets 39 
954 — 1,246 — 1,337 — 1,765 Solde total du compte courant 40 


| 2 soe 2 aye . 
chiffres du commerce extérieur comportant certains ajustements de valeur, de portée et de période, nécessités par la balance des paiements. 


fel qu’il figure dans les comptes nationaux des revenus et des dépenses. : T, , P 
Xetenues fiscales sur la distribution de revenus et les paiements au titre des services aux non-résidents pour une zone globale seulement. L’affectation bilatérale n’est pas disponible. 
i 


sid 


TABLE 6. Balance of Payments Adjustments to Trade of Canada Figures, 1974 - 1978 


TABLEAU 6. Ajustements de la balance des paiements aux chiffres du commerce du Canada, 1974-1978 


—_ ese 
Item — Détail 1974 1975 1976 1977 1978P 


millions of dollars — millions de dollars 


Trade of Canada Exports (customs basis, including re-exports) — 
Exportations canadiennes (base douaniére, réexportations 


comprises) 32,442 33,328 38,475 44,554 52,84; 
Adjustments — Ajustements: 
Wheat — Blé cr wl KO) a vei! - 19 dil - 
Energy — Energie ss. a geil — 104 of 53 By 26 
Automotive — Industrie automobile = 132 — 132 — 136 — 223 — 165 
Gold! — Or! + 188 + 355 x x D 
Freight — Transports — 343 — 345 — 398 — 440 - Si 
Other — Autres 05. + 237 Gee aillt/7 + 195 + 3m 
Adjustments — Total — Ajustements + 149 Fass: — 480 — 344 — 33) 
Equals merchandise exports adjusted to balance of payments basis — 

Résultat correspondant aux exportations de marchandises alignées 

sur la balance des paiements 32,591 33,511 37,995 44,210 $2,511 
Trade of Canada Imports (customs basis) — Importations canadien- 

nes (base douaniére) 31,722 34,716 37,494 42,332 49,938 
Adjustments — Ajustements: 
Automotive — Industrie automobile — 188 -— 135 - 151 — 244 — 19 
Gold! — Or! 7 85 + 147 x x ) 
Aircraft and other equipment — Aéronefs et autre matériel — . 81 - 50 + 8 + 33 + Be 
Freight — Transports - 91 - 92 — 100 — 109 - 1 
Other — Autres — 645 — 624 — 644 — §39 — 584 
Adjustments — Total — Ajustements — 820 — 754 — 887 -— 859 — 809 
Equals merchandise imports adjusted to balance of payments basis — 

Résultat correspondant aux importations de marchandises alignées 

sur la balance des paiements 30,902 33,962 36,607 41,473 49,129 
Trade balance on balance of payments basis — Balance du commerce 

extérieur alignée sur la balance des paiements + 1,689 =AS + 1,388 + 2,737 + 3,382 


1 Adjustments shown in respect of gold until the end of 1975 cover all sales and purchases by residents of Canada other than official monetary transactions. As of January 1976, the customs based 
Trade of Canada series have incorporated physical movements of gold across the Canadian border, except for official monetary gold. As from these data, the adjustments of such data from a physical 
movement to an ownership or transactions basis (appropriate for balance of payments purposes) are not publishable separately but are included above with “other” adjustments. k 

1 Jusqu’a la fin de 1975 les ajustements au chapitre de l’or comprennent, a l'exception des opérations monétaires officielles, toutes les ventes et tous les achats faits par des résidents canadiens. A partir 
de janvier 1976, les séries sur le commerce du Canada calculees a partir des données transmises par les douanes comprennent les mouvements d’or réels effectués au-dela de la frontiére canadienne, 4 
Vexception de ceux au titre de l’or monétaire officiel. Les ajustements apportés a de telles données, que ce soit d’une base réelle sur une base de propriété ou de transaction (nécessaires aux fins de la 
balance des paiements), ne peuvent désormais étre publiés séparément. Cependant, ils sont pris en compte ci-dessus a la tubrique “autres”’. 


TABLE 7. Indices of Prices, Terms of Trade and Volume of Merchandise Trade, 1974 - 1978 


TABLEAU 7. Indices des prix, de la couverture des exportations et du volume des échanges commerciaux, 1974 - 1978 
ee ee eS ee eee aa ee eee 


Prices indices Terms Volume indices 
of 
2 Indices de prix trade Indices du volume 
Period 
as Termes 
Periode Exports Imports d’échanges Exports Imports 
nets 
Exportations Importations Exportations Importations 
index — 1971 = 100 — indices 
1974 156.3 135.9 115.0 116.5 149.5 
1975 173.4 Sian 110.4 107.2 141.2 
1976 177.2 157.6 112.4 121.0 152.4 
1977 188.7 176.8 106.7 131.8 153.1 
1978P 204.8 200.5 102.1 144.4 1ST-9 
1974: 
I 141.6 122.3 115.8 112.1 143.1 
II 155.0 131.2 118.1 122.0 158.0 
Il 162.3 141.4 114.8 111.6 142.6 
IV 166.1 148.0 112.2 120.1 154.3 
1975: 
I ; 171.0 195.0 110.3 101.2 137.1 
II 171.0 157.3 108.7 115.5 151.4 
It : 174.9 159.6 110.0 99.4 130.3 
IV 177.0 155.8 113.6 112.4 146.6 
1976: { 
I 177.7 157.7 112.6 110.9 148.3 : 
II 175.8 157.8 111.4 128.9 162.8 
Ill 178.3 158.2 112.7 117.8 141.7 
IV 177.0 157.5 112.4 126.5 155.8 
1977: 
I 183.4 168.6 108.8 126.1 151.4 | 
II 186.5 173.6 107.4 139.2 169.3 
Ill 192.6 181.5 106.1 123.4 140.4 / 
IV 192.6 184.4 104.4 138.4 151.3 
1978P 
I 198.8 192.4 103.3 113222 141.2 
II 200.2 195.0 102.7 156.1 176.7 
Ill 207.5 203.1 102.2 135.2 145.4 
IV 213.3 211.8 100.7 153.3 167.4 


Source: Summary of External Trade, Catalogue 65 - 001, Statistics Canada. 
Source: Sommaire du commerce extérieur, n° 65 -001 au catalogue, Statistique Canada. | 
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TABLE 8. Interest and Dividends — Receipts and Payments, by Area, 1974 - 1978 


TABLEAU 8. Recettes et paiements sous forme d’intéréts et de dividendes, par zone, 1974-1978 
eee ee Ed 


All non-residents United States United Kingdom All other non-residents 
Reriod Tous les non-résidents Etats-Unis Royaume-Uni Tous les autres non-résidents 
Periode Interest Dividends Interest Dividends Interest Dividends Interest Dividends 

a a Total i, ; Total Total Total 

Intéréts Dividendes Intéréts Dividendes Intéréts Dividendes Intéréts Dividendes 

millions of dollars — millions de dollars 

Receipts — Recettes 
1974 345 537 882 299 236 535 22 24 46 24 277 301 
1975 326 600 926 256 259 $15 21 21 42 49 320 369 
1976 301 524 825 241 239 480 8 16 24 52 269 321 
1977 266 588 854 179 290 469 21 24 45 66 274 340 
1978P 224 859 1,083 148 344 492 Mit 10 31 55 505 560 
1974: 

I 76 111 187 70 62 132 1 5) 6 5 44 49 
Il 82 180 262 76 61 137 = 4 7 6 #12 118 
II 84 132 216 78 pl 129 1 5 6 S 76 81 
IV 103 114 217 75 62 137 20 it 27 8 45 53 
1975: 

it 82 127 209 71 71 142 1 5 6 10 S1 61 
II 78 198 276 65 61 126 - 4 4 13 133 146 
Ill 714 146 220 60 58 118 1 7 8 13 81 94 
IV 92 129 221 60 69 129 19 5 24 13 55 68 
1976: 

I 74 107 181 61 63 124 il 3 4 12 4) 53 
II 77 166 243 62 54 116 1 3 4 14 109 123 
Til 73 118 191 59 52 111 1 2 3 13 64 a 
IV 77 133 210 59 70 129 5 8 13 13 55 68 
1977: 

I 64 103 167 50 64 114 1 2 3 13 37 50 
Il qi 178 249 46 65 111 = 4 4 25 109 134 
Il a) 146 205 46 63 109 1 12 13 12 71 83 
IV a2 161 233 eM) 98 135 19, 6 25 16 57 (63 
1978P 

I 49 162 211 35 94 129 1 2 3 13 66 719 
Il 71 264 335 46 70 116 1 3 4 24 191 215 
Il 53 274 327 40 75 115 1 2 3 12 197 209 
IV 51 159 210 27 105 132 18 3 21 6 51 S7 

Payments — Paiements 
1974 1,031 1,404 2,435 822 1,192 2,014 27 88 115 182 124 306 
1975 1,300 ise) 2,879 1,020 1,344 2,364 28 107 135 252) 128 380 
1976 1,867 1,456 3,323 15339) 1,221 2,560 43 109 152 485 126 611 
1977 2,723 1,775 4,498 1,883 1,487 3,370 61 131 192 779 slSyif 936 
1978P: 3,418 2,058 5,476 2,316 i733 4,049 73 164 237 1,029 161 1,190 
1974: 

I 212 300 512 165 250) 418 8 25 33 39) 22 61 
Il 275 262 537 222 219 441 5 20 25 48 23 71 
Til 235 267 502 186 222 408 8 17 25 41 28 69 
IV 309 575 884 249 498 747 6 26 32 54 $1 105 
1975: 

I 258 344 602 196 290 486 8 25 33 54 29 83 
II 348 268 616 274 213 487 6 26 32 68 29 97 
Il 298 329 627 232 268 500 8 25 33 58 36 94 
IV 396 638 1,034 318 573 891 6 31 Bi 72 34 106 
1976: 

I 325 274 599 241 220 461 ) 22 31 75 32 107 
II 494 293 787 363 244 607 9 22 31 2 27 149 
III 463 262 725 334 203 537 12 25 37 117 34 1S1 
IV 585 627 1,212 401 554 955 13 40 53 171 33 204 
1977: 

I 585 324 909 412 260 672 13 29 42 160 35 195 
I 694 358 1,052 482 291 773 16 31 47 196 36 232 
I 668 307 975 465 238 703 15 33 48 188 36 224 
IV 776 786 1,562 524 698 1,222 iG 38 55 235 50 285 
1978P 

I 764 315 1,079 523 242 765 15 34 49 226 39 265 
I 831 384 1,215 559 308 867 19 37 56 253 39 292 
Ul 840 318 1,158 580 242 822 16 36 52 244 40 284 
IV 983 1,041 2,024 654 941 1,595 23 57 80 306 43 349 
Note: The item interest and dividends covers: (a) interest receipts including interest on intergovernmental loans, earnings of the Exchange Fund Account and interest on private holdings of foreign 


Nota: 


ivi ipts i i ivi i i i i i io i fits from unincorporated branches abroad of 
bonds: (b) dividend receipts including dividends and interest received by corporations from Canadian direct and portfolio investment abroad and pro r “ 

odie epee (c) cece Oe on Canadian bonds and debentures held abroad; and (d) dividend payments including dividends paid to all non-resident shareholders and net profits 
of unincorporated branches in Canada of foreign companies excluding insurance companies. 155 : ; cle 

Le poste intérats et dividendes comprend: a) les recettes sous forme d’intéréts y compris l’intéret sur les préts intergouvernementaux, les gains du compte du Fonds de change ¢tranger et l’intérét 
sur les avoirs privés en obligations etrangéres; b) les recettes sous forme de dividendes, y compris les dividendes et Vinterét recus par les sociétés au titre des investissements directs et des place- 
ments en portefeuille canadiens a l’étranger, ainsi que les bénéfices des succursales étrangéres non constituées de sociétés canadiennes; c) les paiements d’intéréts sur les obligations et les obliga- 
tions non garanties canadiennes détenues a |’étranger; d) les paiements de dividendes, y compris les dividendes payés aux actionnaires non résidents et les bénéfices nets des succursales canadien- 


nes non constituées de sociétés étrangéres, al’exception des compagnies d’assurance. 
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TABLE 9. Interest and Dividends — Receipts and Payments of Direct and Portfolio Investment Income, by Area, 
1974-1978 


TABLEAU 9. Intéréts et dividendes — Recettes et paiements de revenus directs et de revenus de placements de 
portefeuille, par zone, 1974 - 1978 
a ee A eT NAS Fe eso ev seared 


All non-residents United States 
Vent Tous les non-résidents Etats-Unis 
Année Direct Portfolio Direct Portfolio 
Total Total 
Directs De portefeuille Directs De portefeuille 


millions of dollars — millions de dollars 


Receipts — Recettes: 


1974 404 478 882 116 419 535 
1975 460 466 926 133 382 SS 
1976 377 448 825 106 374 480 
G4 408 446 854 121 348 469 
1978P 655 428 1,083 150 342 492 


Payments — Paiements: 


1974 1,192 1,243 2,435 1,058 956 2,014 
1975 1,350 1,529 2,879 1,205 1,159 2,364 
1976 1,258 2,065 35523 1,106 1,454 2,560 
1977 1,562 2,936 4,498 1,364 2,006 3,370 
1978P 1,820 3,656 5,476 1,593 2,456 4,049 

United Kingdom All other non-residents 

Royaume-Uni Tous les autres non-résidents 

Direct Portfolio Direct Portfolio 

Total Total 
Directs De portefeuille Directs De portefeuille 


millions of dollars — millions de dollars 


Receipts — Recettes: 


1974 23 23 46 265 36 301 
1975 20 22 42 307 62 369 
1976 15 9 24 256 65 Sil 
DOT) 23 22 45 264 76 340 
1978P 10 21 31 495 65 560 


Payments — Paiements: 


1974 53 62 115 81 DS) 306 
1975 66 69 135 79 301 380 
1976 71 81 152 81 530 611 
1977 86 106 192 112 824 936 
1978P 110 127 237 117 1,073 1,190 


See Note, Table 8. 
Voir nota au tableau 8. 
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TABLE 10. Interest Payments on Funded Debt by Class of Security, 1974 - 1978 


TABLEAU 10. Paiements d’intéréts sur la dette obligataire par catégorie de valeur, 1974 - 1978 


Government Provincial Municipal Corporations 
of Canada government government 
(including 
Period guaranteed issues) 
Pétiode Gouvernement Gouvernement Municipalités Sociétés Fos 
du Canada des provinces 
(y compris 
les émissions 
garanties) 
millions of dollars — millions de dollars 
1974 29 588 96 318 1,031 
1975 29 800 117 354 1300 
1976 65 1,123 176 503 1,867 
1977 76 1,584 245 818 2,723 
1978P 130 1,949 289 1,050 3,418 
1974: 
I ) 136 16 55 212 
II 10 139 28 98 275 
Ill 5 152 20 58 235 
IV 9 161 32 107 309 
1975: 
I 4 172 20 62 258 
II 10 193 36 109 348 
Ill 5 201 25 67 298 
IV 10 234 36 116 396 
1976: 
I 9 217 30 69 325 
II 21 287 47 139 494 
Ill 12 305 44 102 463 
IV 23 314 55 193 585 
1977: 
I 13 380 53 139 585 
II 24 368 62 240 694 
Ill 15 423 61 169 668 
IV 24 413 69 270 776 
1978P 
I 15 486 68 195 764 
II 29 439 Wi 292 831 
Ill Uy, 520 71 232 840 
IV 69 504 79 331 983 


TABLE II. Estimated Earnings of Enterprises in Canada Accruing to Foreign Direct Investors,! 197 3-1978 


TABLEAU IL. Gains estimatifs des entreprises au Canada allant aux investisseurs directs étrangers! , 1973 - 1978 
nnn nnn EEE 


ae 1973 1974 1975 1976 1977 1978P 
Détail 

millions of dollars — millions de dollars 
Remitted income2 — Revenu distribué? 913 1,192 1,350 1,258 1,562 1,820 
Tax withheld — Retenues fiscales 114 152 159 173 178 186 
Undistributed earnings — Gains non distribués 2,165 2,730 2,520 2,685 
Total earnings — Total, gains 3,192 4,074 4,029 4,116 


Percentage of earnings distributed — Pourcentage 
des gains distribués 32 33 37) 35 


1 Including portfolio investors in countries of control. 

1 Compris les investisseurs des pays de contrdle. ’ 

2 Including interest paid on funded debt to principal owners. nh 

2 Y compris l’intérét payé sur la dette obligataire des principaux propri¢taires. 
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TABLE 12. Freight and Shipping Transactions, by Area, 1974-1978 
a 
No. Item 1974 1975 1976 1977 1978 


millions of dollars — millions de dollars 
Between Canada and all non-residents 


Entre le Canada et tous les non-résidents 


Receipts: 
1 Gross earnings on exports by Canadian ocean shipping 286 240 248 267 271 
operators (including charter income) 
2 Ocean shipping between foreign ports by Canadian 182 103 110 105 118 
operators 
3 Expenditures in Canadian ports by foreign shipping 276 281 328 400 452 
operators 
4 Inland freight on exports 981 988 1,279 1,462 1,623 
5 Intransit revenue 59 69 80 90 111 
6 Air freight 28 33 37 39 42 
7 ~~ Total 1,812 1,714 2,082 2,363 2,617 
Payments: 
8 Gross payments on imports to foreign ocean shipping 681 693 683 718 722 
operators 
9 Vessel charters and other payments 299 249 211 193 218 
10 Expenditures abroad by Canadian shipping operators 123 100 107 124 126 
11 Inland freight on imports 775 912 988 1,064 eA! 
12) Intransit payments 118 148 188 221 250 
13 Air freight 40 45 55 61 65 
14 Total 2,036 2,147 2,232 2,381 2,552 
15 Balance on freight and shipping transactions — 224 — 433 -— 150 - 18 +65 


Between Canada and United Kingdom 


Entre le Canada et le Royaume-Uni 


Receipts: 
16 Gross earnings on exports by Canadian ocean shipping 56 33 37 41 38 
operators (including charter income) 
17 Ocean shipping between foreign ports by Canadian 15 8 6 2 at 
operators 
18 Expenditures in Canadian ports by foreign shipping 52) 56 72 93 103 
operators 
19 Inland freight on exports 63 62 70 54 60 
20 Intransit revenue 4 5 3 3 5 
21 Air freight 4 5 6 5 5 
oD Total 194 169 194 198 212 
Payments: 
23 Gross payments on imports to foreign ocean shipping 187 174 149 148 143 
operators 
24 Vessel charters and other payments 59 53 21 17 14 
25 Expenditures abroad by Canadian shipping operators 14 15 13 14 16 
26 Inland freight on imports 17, 18 17 20 24 
27 Intransit payments = - _ _ = 
28 Air freight 4 4 4 5 6 
29 Total 281 264 204 204 203 


30 Balance on freight and shipping transactions — 87 — 95 -10 -—6 =i) 


Sage 


TABLEAU 12. Opérations de transport, par zone, 1974 - 1978 
eee 
1974 1975 1976 1977 1978 Détail 


NO 
millions of dollars — millions de dollars 
Between Canada and United States 
Entre le Canada et les Etats-Unis 
Recettes: 
67 63 59 70 74 Bénéfices bruts réalisés sur les exportations par les exploi- 1 
tants canadiens de transocéaniques (y compris les revenus 
des services d’affrétement) 
57 26 26 43 39 Recettes des exploitants canadiens de transocéaniques pour 2 
le transport entre ports étrangers 
29 25 31 38 45 Dépenses des exploitants étrangers de navires au Canada 3 
668 616 830 962 1,068 Fret intérieur sur des exportations 4 
40 43 53 62 67 Recettes au titre des opérations de transit 5 
3 5 5) 6 it Fret aérien 6 
864 778 1,004 1,181 1,300 Total 7 
Paiements: 
111 111 122 126 120 Paiements bruts versés sur les importations a des exploi- 8 
tants étrangers de transocéaniques 
30 17 21 20 19 Affrétement de navires et autres paiements 9 
40 31 40 48 45 Dépenses a l’étranger des exploitants canadiens de navires 10 
661 795 864 931 1,014 Fret intérieur sur des importations 11 
118 148 188 221 250 Paiements au titre des opérations de transit 12 
6 ih 13 16 21 Fret aérien 13 
966 1,109 1,248 1,362 1,469 Total 14 
— 102 — 331 — 244 — 181 — 169 Solde des opérations de transport 15 
Between Canada and all other non-residents 
Entre le Canada et tous les autres non-résidents 
Recettes: 
163 144 152 156 159 Bénéfices bruts réalisés sur les exportations par les exploi- 16 
tants canadiens de transocéaniques (y compris les revenus 
des services d’affrétement) 
110 69 78 60 78 Recettes des exploitants canadiens de transocéaniques pour 17 
le transport entre ports étrangers 
i) 200 225 269 304 Dépenses des exploitants étrangers de navires au Canada 18 
250 310 379 446 495 Fret intérieur sur des exportations 19 
15 21 24 25 39 Recettes au titre des opérations de transit 20 
OF 23 26 28 30 Fret aérien 21 
754 767 884 984 1,105 Total 22 
Paiements: 
383 408 412 444 459 Paiements bruts versés sur les importations a des exploi- 23 
tants étrangers de transocéaniques 
210 179 169 156 185 Affrétement de navires et autres paiements 24 
69 54 54 62) 65 Dépenses a l’étranger des exploitants canadiens de navires 25 
97 99 107 113 133 Fret intérieur sur des importations 26 
= = = = = Paiements au titre des opérations de transit Ait 
30 34 38 40 38 Fret aérien 28 
789 774 780 815 880 Total 29 


— 35 -7 + 104 +169 aay ds) Solde des opérations de transport 30 


TABLE 13. Other Service Transactions, by Area, 1974-1978 
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nn 


INGE Item 1974 1975 1976 1977 1978P 
millions of dollars — millions de dollars 
All non-residents — Tous les non-résidents 
Receipts: 

1 Government transactions PHP 303 320 371 406 

2 Miscellaneous income! 504 145 71716 822 1,022 

3 Business services and other transactions 15237 1,438 1,673 1,913 2,279 

4 Total 2,013 2,486 2,769 3,106 3,707 

Payments: 

5 Government transactions 330 374 462 594 691 

6 Miscellaneous income! 876 994 1,113 1,182 1,667 

7 Business services and other transactions 2,022 2,226 2,611 2,946 3,460 

8 Total 3,228 3,594 4,186 4,722 5,818 

Balance: 

9 Government transactions - 58 - 71 — 142 — 223 — 285 
10 Miscellaneous income! — 372 — 249 — 337 — 360 — 645 
11 _ Business services and other transactions TSS) = AK =eos8 — 1,033 — 1,181 
12 Total — 1,215 — 1,108 — 1,417 — 1,616 — 2,111 

United Kingdom — Royaume-Uni 

Receipts: 
13. Government transactions 11 11 9 10 11 
14 Miscellaneous income! 213 302 261 233 258 
15 Business services and other transactions 120 155 151 165 187 
16 = Total 344 468 421 408 456 

Payments: 
17. Government transactions 25 26 ey? 38 45 
18 Miscellaneous income! 73 73 59 66 85 
19 Business services and other transactions 168 174 208 218 246 
20 = Total 266 273 299 322 376 

Balance: 
21 Government transactions - 14 - 15 =) 23 — 28 - 34 
22 Miscellaneous income! + 140 + 229 te 202 + 167 + 173 
23 Business services and other transactions -— 48 - 19 - 57 = $3 - S$9 
24 = Total cr 78 co 1) a 1Ipd72 + 86 +> SU, 


1 Includes in addition to income on short-term and miscellaneous long-term investments, all services associated with international banking and insurance operations. 
Due to intermediation between different geographic areas, including Canada, the levels of receipts and payments between Canada and abroad should not be taken to 
represent flows of net earnings. 


= 


TABLEAU 13. Autres opérations au titre des services, par zone, 1974-1978 


<= RES nerrememeeereemee ee 


1974 1975 1976 1977 1978P Détail 


NO 
millions of dollars — millions de dollars 
United States — Etats-Unis 
Recettes: 
151 154 148 186 190 Opérations du secteur public 
79 42 26 53 66 Revenus divers! 
739 848 883 1,069 1,205 Services commerciaux et autres opérations 3 
969 1,044 1,057 1,308 1,461 Total 4 
Paiements: 
104 103 152 29) 261 Opérations du secteur public 5) 
530 588 fabs) 736 1,104 Revenus divers! 
1,526 1,701 1,930 2,222 22) Services commerciaux et autres opérations i) 
2,160 2,392 2,807 3,185 3,887 Total 8 
Solde: 
ea eA, a2 epi ~ 4 - 41 - 71 Opérations du secteur public 9 
— 451 — 546 — 699 — 683 — 1,038 Revenus divers! 10 
— 787 — 853 — 1,047 — 1,153 — 1,317 Services commerciaux et autres opérations 11 
— 1,191 — 1,348 — 1,750 — 1,877 — 2,426 Total 12 
All other non-residents — Tous les autres non-résidents 
Recettes: 
110 138 163 175 205 Opérations du secteur public 13 
212 401 489 536 698 Revenus divers! 14 
378 435 639 679 887 Services commerciaux et autres opérations 15 
700 974 1,291 1,390 1,790 Total 16 
Paiements: 
201 245 278 329 385 Opérations du secteur public 17 
DS 333 329 380 478 Revenus divers! 18 
328 351 473 506 692 Services commerciaux et autres opérations 19 
802 929 1,080 1,215 1,555 Total 20 
Solde: 
- 91 — 107 - 115 = 54 — 180 Opérations du secteur public 21 
= 61 tos + 160 ce TIES + 220 Revenus divers! 22 
+ 50 + 84 + 166 tanta ae HESS Services commerciaux et autres opérations 23 
- 102 + 45 +) 211 eT S + 235 Total 24 


1 Y compris, en plus dy revenu des placements a court terme et des placements divers a long terme, tous les services se rapportant aux opérations internationales des 
banques et des compagnies d’assurance. Par suite de l’interférence de diverses zones géographiques, il ne faut pas considérer les montants des recettes et des dépenses 
entre le Canada et I’étranger comme une représentation des flux de gains nets. 
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TABLE 14. Net Change in Book Value of Foreign Direct Investment in Canada — Estimated Constituents, 1973 - 1978 


Se 


Item 1973 1974 1975 
No. 
millions of dollars — millions de dollars 

1 Net capital flow for direct investment 830 845 725 
2 Net increase in undistributed earnings 2,165 2,730 2,520 
3 Other factors DN) — 79 477 
4 Net increase in book value 3,208 3,496 3,722 
5 Book value at year end 32,763 36,259 39,981 


TABLE 15. Foreign Direct Investment in Canada,! by Area, 1973 - 1978 
a a ia eth peo ere ee a a ee ee ee 


Nol Area 1973 1974 1975 
millions of dollars — millions de dollars 

1 United States + 470 + 684 + $88 
2 United Kingdom a ILS}S} -— 4 — 25 
3 EEC (excluding United Kingdom) s7 + 49 + 100 
4 Japan sp (oil sti 4 are il 
5 Other OECD countries an eS + 84 + 44 
6 Other non-residents stoned ted S til], 
7 All non-residents + 830 + 845 +729 


1 Excludes undistributed profits. 


TABLE 16. Canadian Direct Investment Abroad, by Area, 1973 - 1978 


No. Area 1973 1974 1975 


millions of dollars — millions de dollars 


1 United States — 428 — 524 — 542 
Z United Kingdom — 122 — 43 — 26 
3 EEC (excluding United Kingdom) = 3S = G8 — 69 
4 Japan + 3 = wa = 16 
5 Other OECD countries it + 30 ee Wd 
6 Other non-residents — 167 — 208 — 269 
il All non-residents — 770 — 810 — 915 


1 Excludes undistributed profits. 
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TABLEAU 14. Variation nette de la valeur comptable des investissements directs étrangers au Canada — Eléments 
estimatifs, 1973-1978 


1976 1977 1978P Détail e 
millions of dollars — millions de dollars = 

— 300 625 — 125 Entrée nette de capitaux sous forme d’investissements 1 

directs 
2,685 AY ae Augmentation nette des gains non distribués 2 
173 5A a Autres facteurs 3 

3,158 x oe Augmentation nette de la valeur comptable 4 
43,139 Sic ae Valeur comptable a la fin de l’année 5 
TABLEAU 1S. Investissements directs étrangers au Canada! , par zone, 1973 - 1978 
1976 1977 1978P Zone No 
millions of dollars — millions de dollars 

— 559 + 479 = 5350 Etats-Unis 1 
63 247 = 23 Royaume-Uni 2 
+ 139 + 188 ap 11GB} CEE (excluant le Royaume-Uni) 3 
DS + 28 + 14 Japon 4 
+ 41 = € oF 89 Autres pays de VrOCDE 5 
= ¥ = ily cc 7 Autres non-résidents 6 
— 300 + 625 — 125 Tous les non-résidents 7 


1 Non compris les bénéfices non répartis. 


TABLEAU 16. Investissements directs canadiens a l’étranger! , par zone, 1973 - 1978 
pe ees eee 


1976 1977 1978P Zone NO 


millions of dollars — millions de dollars 


a5] — 503 BIEN Etats-Unis 1 
— 25 + 10 = 34 Royaume-Uni 2} 
238 met? = #324 CEE (excluant le Royaume-Uni) 3 
- 1 - 1 - 4 Japon 4 
— 10 = hG = wei42 Autres pays de VOCDE 5 
— 259 — 228 = w5)1'D Autres non-résidents 6 
— 590 — 740 — 2,010 Tous les non-résidents 7 


1 Non compris les bénéfices non répartis. 
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TABLE 17. United States Direct Investment in Canada, Industrial Distribution of Capital Movements and Reconciliation 
with Change in Book Value, 1971 - 1976 


Note: A minus sign indicates an outflow 


eee 


No. Item 1971 19720 19731 


millions of dollars — millions de dollars 


Direct investment: 
Gross inflows: 


1 Petroleum and natural gas! 325 258 260 
2 Mining 279 269 180 
3. _—~ Pulp and paper 95 172 79 
4 Other manufacturing 361 259 263 
5 Utilities 2 8 2 
6 Merchandising 92 60 86 
7 Financial 40 50 1? 
8 Miscellaneous 53 44 86 
9 Total 1,247 1,120 1,028 
Gross outflows: 
10 ‘Petroleum and natural gas! 99 219 177 
ff Mining 80 63 52 
12 Pulp and paper 32 76 41 
13. Other manufacturing 332 180 171 
14 Utilities 15 5 15 
15 Merchandising 23 35 34 
16 Financial 13 16 17 
W/ Miscellaneous 54 69 $1 
18 =Total 648 663 558 
Net capital flows for direct investment: 
19 Petroleum and natural gas! + 226 + 39 +4583 
20 Mining + 199 + 206 + 128 
21 Pulp and paper + 63 + 96 + 38 
22 Other manufacturing + 29 + 79 + 92 
23 Utilities =. ee oes = ets 
24 Merchandising + 69 + 25 + 52 
25 Financial #97 + 34 + 55 
26 Miscellaneous fat Th | SS + 35 
27 ~—s‘ Total + 599 + 457 + 470 
Other capital movements:2 
28 Petroleum and natural gas! + 38 + 49 + 6 
29 Mining = 17 + 41 + 64 
30 Pulp and paper + 9 ey 0) DS 
31 Other manufacturing apt ee =90 
32 Utilities er" 19. + 18 = 5 
33 Merchandising ae we | — 24 go 1172 
34 ~~‘ Financial —172 ay A) — 58 
35 Miscellaneous re} = § 2, 
36 ~— Total — 238 FS - 51 


Net capital movements: 


37. Petroleum and natural gas! + 264 + 88 se) 
38 Mining + 187 + 247 + 192 
39 Pulp and paper +2 +887 + 13) 
40 Other manufacturing — 62 + 58 £2 
41 Utilities — 25 Cea — 16 
42 Merchandising + 68 ft + 64 
43 Financial — 145 + 43 - 3 
44 Miscellaneous +52 — 30 WS 
45 Total + 361 + 515 + 419 
46 Increase in undistributed earnings and other factors including 679 722 2,044 

tevaluations, reclassifications and similar accounting 

adjustments 
47 Net increase in book value 1,040 1,237 2,463 


1 Exploration, development, refining, transportation, distribution and marketing. 

2 New issues, retirements, borrowing, investment abroad, etc., affecting the total value of investment in Canada by United States residents in United States controlled 
enterprises; also includes classification adjustments in respect of direct investment transactions tepresenting significant investment in non-United States controlled 
enterprises. 

Note: In addition to investment in new construction and new machinery and equipment included in business gross fixed capital formation as published in the National 

Income and Expenditure Accounts, the above figures reflect investment in other forms and the acquisition of existing assets and resources of Canadians. For 
these and other reasons, the series are not strictly comparable. 
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TABLEAU 17. Investissements directs américains au Canada, ventilation par activité économique des mouvements de capitaux et rapprochement 
avec les variations de la valeur comptable, 1971 - 1976 

Nota: Un signe moins indique une sortie 

ee ee ee eee 

1974! 1975t 1976 Détail 


NO 
millions of dollars — millions de dollars 
Investissements directs: 
Entrées brutes: 
330 349 288 Pétrole et gaz naturel! 1 
307 143 87 Mines 2 
67 33 95 Pates et papier 3 
362 423 309 Autres industries manufacturiéres 4 
2 2 8 Services publics 5 
103 157 96 Commerce 6 
156 124 122) Finances 7 
98 125 54 Divers 8 
1,425 1,356 1,059 Total 9 
Sorties brutes: 
252 299 751 Pétrole et gaz naturel! 10 
100 69 252) Mines 11 
66 87 44 Pates et papier 12 
172 180 371 Autres industries manufacturiéres 13 
4 35 1 Services publics 14 
62 54 93 Commerce 15 
18 18 43 Finances 16 
67 26 63 Divers 17 
741 768 1,618 Total 18 
Flux nets de capitaux sous forme d’investissements directs: 
+ 78 50 — 463 Pétrole et gaz naturel! 19 
+ 207 + 74 — 165 Mines 20 
pean) -— 54 Pes 1 Pates et papier 21 
+ 190 + 243 — 62 Autres industries manufacturiéres 22 
ee — 33 ts) Services publics 23) 
+ 41 + 103 ~ 7S Commerce 24 
+ 138 + 106 9 Finances 25 
ah Sul + 99 - 9 Divers 26 
+ 684 + 588 — 559 Total 27 
Autres mouvements de capitaux?: 
11987 =1:28 + 43 Pétrole et gaz naturel! 28 
- 37 + 130 — 28 Mines 29 
= iB = 'S —— ay Ls) Pates et papier 30 
= 41 — 20 + 136 Autres industries manufacturiéres 31 
xo 14 + 41 tas Services publics 32 
ue) 8} - 8 Sr 15) Commerce 33 
te 23 +62 — 28 Finances 34 
2 09) J) + 54 Divers 35 
— 208 + 70 + 218 Total 36 
Mouvements nets de capitaux: 
— 109 — 78 — 420 Pétrole et gaz naturel! 37 
+ 170 + 204 — 193 Mines 38 
Sarl Bes G + 46 PAtes et papier a8) 
ua WS) 2S + 74 Autres industries manufacturiéres 40 
im gH eS LIS Services publics 41 
+ 44 + 95 + 18 Commerce 42 
+ 161 + 168 + 51 Finances 43 
+ 33 + 97 + 45 Divers 44 
+ 476 + 658 — 341 Total 45 
2,426 2,548 2,797 Augmentation des gains non distribués et autres facteurs tels que les 46 
‘ reévaluations, les reclassifications et autres redressements comp- 
tables semblables 
2,902 3,206 2,456 Augmentation nette de la valeur comptable 47 


1 Exploration, mise en valeur, raffinage, transport, distribution et commercialisation. ; &. Pcie 
2 Nouvelles émissions, remboursements, emprunts, inyestissements a létranger, etc., affectant la valeur totale des investissements au Canada des residents americains 
is 


aux Etats-Unis dans des entreprises contrélées aux Etats-Unis; comprend également les ajystements de classification relatifs aux autres opérations d’investissements 
directs représentant d’appréciables investissements dans des entreprises non controlees des Etats-Unis. : : : - 
Nota: En te des bye aieenents dans la construction neuve et dans les machines et le materiel neufs compris dans la formation brute de capital fixe du secteur prive, 
tels qu’ils sont publiés dans les comptes du revenu national et de la depense nationale, les chiffres ci-dessus prennent en compte les investissements sous une 
forme différente ainsi que l’achat d’actifs existants et de ressources canadiennes. Pour ces raisons, et d’autres encore, les séries ne sont pas strictement com- 


parables. 
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TABLE 18, Annual Portfolio Transactions in Canadian Securities, by Area, 1974-1978 
By Class of Security 


ee ee eSSsssSsSSsSsSs—W 


New issues — Nouvelles émissions 
Payable in Canadian dollars only Payable optionally or solely Total new issues 
in foreign currency 
Item . 
| Payables en dollars canadiens Payables au choix ou entiérement Total, nouvelles émissions 
| en devises étrangéres 
No 1974 1975 1976 1977 | 1978P 1974 Ez 1976 1977 1978P 1974 1975 1976 1977 | 1978P 
akan = | 
= of dollars — millions de dollars 
Between Canada and all non-residents — Entre le Canada et tous les non-résidents 
T | eae T iy up a ot T a 
Bonds and deben- 
tures: | 
1 Government of eels 37] 4 92) 248 3947 - - - a5) +2271 | 14 | £4637 |-+o 92 a 243 eee 
Canada, direct | | 
2 Government of = + 9 a = = = s = es = = + 9 = = sz 
Canada, guaran- 
teed | , 
3 Provincial govern- |+ 66 Sy SS 40 Re Ra teas sc as bi + 1,298 + 904 | +1,428 +1,450 | + 638 +13 7k + 944’ 1 +1512 + 1,458 
ment, direct | 
4 Provincial govern- |+ 320 433 /+ 30 it 14 4 21 Ener755 S30) | +35712 > | + EACS E+ (636. | + 1,075 +1,963 | +3,742 +1,483 | + 657 
ment, guaranteed 
5 Municipal govern- |+ 38 + 64) 4% SB 14 67 + 12 + 196 + 477 + 742 | + 3303 + F113. | + 234 | e545 + -780 | + 3704 + ae 
ment | 
6 | Corporations oe) Oe ee 9 +692) de ra6o MCA ee SO + 1,975 +1,590 | +1,612 | + 448 + 1,031 + 3,390 | +2,282 | +1,701 
7 Sub-total +519 +1,055| + 1,615 + 1,105 +377 +1,890 | + 3,897 + 7,333 + 4,790 + 6,082 | + 2,409 +4,952 | +8,948 +5,895 + 6,459 
8 Common and pre- + 14 |}+ 8614 78 co eet +152 - - F,) 14. |eeeees6. te 7S a a! + 133 
ferred stocks | 
9 Total all securities | + 533 +1,141) +1,693 | +1,126 | +509 +1,890 | + 3,897 + 7,333 + 4,790 +6,082 | + 2423 | +5,038 | +9,026 +5,916 [: 6,591 
jes a ie =e Sai! = 


Between Canada and United States — Entre le Canada et les Etats-Unis 


=| = = i ] — + ; + 


Bonds and deben- | | | 
tures: 

10 Government of 

Canada, direct 

11 Government of - te 9 = = = = = = == = = + 9 = = 3 

Canada, guaran- 

teed 


+ 16 + Sits Gant) e2ON i +635 - - - =f) 20699 Sit 6 = 3 1+ 16 | + 20° "oes 


i 

| 
12 | Provincial govern- [+ 2 (+ 2) + 2 => 4 CAS POOSTZ + 1,146 + 474 + 765 + 924 = 574 + 1,148 + 476 + 769 + 929 
ment, direct 
13 Provincial govern- |+ 24 + fee eh be + 4 + 8 + 584 1255 + 3,023 + 655 ta 93 + 608 + 1,256 + 3,040 +t. 659 + 201 
ment, guaranteed 


14 | Municipal govern. |+ 12 | + 10) Sy epee Api SL) +328 | + S82 |+ 200% 79 | + 493) #6338 | + 582 | + 201 giermme 
ment | 
15 | Corporations feS8 | + 83) 4+ ' 66 | + 336] + 58 + 367 | + 532 | +1,417 | +1,241 | +1,261 | + 425 | + 615 | +1,483 | +1,274 | +1,319 
16 | Sub-total +102 | + 108] + 101 | + 62 | +118 +1,704 | +3,261 | +5,496 | +2,861 | +4,156 | +1,806 | +3,369 | +5,597 | +2,923 | +4,274 
| 
17 | Commonand pre- |+ 10 | + 64/ + 66 | + 12 | +106 = = =| = = |*+ 10 |+ 64 /+% 66 | + 12°)! =oenee 


ferred stocks | 
| 


18 | Total all securities | + 112 + 172. + 5167, oe 74 | +224 fit 1,704 | +3,261 +5,496 + 2,861 +4,156 | +1,816 | +3,433 | +5,663 | +2,935 | +4,380 
i 


et =! & 4 


4 _ 
= Canada and United Kingdom — Entre le Canada et le Royaume-Uni 


7 ic 7 al =| ———_ +— ] ————— r 
Bonds and deben- 

tures: | 

19 | Government of to 6 OT S20 65, hl eel - = = silat Ce ee Gf typetOo| + 2T | > -6Sipeeee 
Canada, direct | 

20 | Government of = =! = = = = = = = = as = s #1 = 
Canada, guaran- | | | 
teed | 

21 | Provincial govern- |+ 1 + 3] + 4 | + Tha a3 ev OREO. | + 12" oe 1 -— | + 2 Sees) IF IG Zee a 
ment, direct 

22 | Provincial govern- [+ 2 | + 3) + Tot 8} + 10 | = = = | + 1 = Ne Dal Siac Tale 9 | +s 
ment, guaranteed | 

23 | Municipal govern- - + 15 - - — -— | + 4] + 2 = ~ as) JID hee & - = 
ment 

24 | Corporations FZ es os) + 2160 ete OUCEer 13 = - —|+ 44 = | © 12 [°tres3: f+. 216.) + ) oa 

25 | Sub-total 2h + 64 + 248 | + 94 | +107 Set 64 ides Ade = 46 s).+ Sebi D1o) ot 128| + 262] + 140) ee 

26 | Common and pre- Sn ae eee | ee NS [om RS (Patent § = s = - = Ely eRe PUG 6a 
ferred stocks 

27 Total all securities |+ 21 { KT OFM 256 + 99 | +131 - + 64 | + 14 + 46 + 4 ze 7A at fl + 270 + 145 + 135 

; ie 4 L | 1 = 4 
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TABLEAU 18. Opérations sur portefeuille de valeurs mobiliéres canadiennes, par zone, 1974 - 1978 


Par catégorie de valeur 


Trade in outstanding issues Retirements Net flow 
[ Commerce des émissions en cours Remboursements Mouvement net 
Détail 
1974 | 1975 |1976 1977 1978P | 1974 1975 | 1976 1977 pak 1974 1975 1976 1977 1978P NO 
millions of dollars — millions de dollars = 
Between Canada and all non-residents — Entre le Canada et tous les non-résidents 
nay - T 7 
Obligations garanties et non ga- 
,fanties: 
— 38| +246 | + 388 + 168 eae — §2 — 90 — 147 — 144 — 209 = ~76 + 193 oP B83) + 272 + 2,386 | Emissions directes du gouverne- 1 
, ment du Canada 
2 —|+ 6 + 3 + S35) sees: | CD —-|- 3 -| - 5} + Tl) 6 —-| + 3 | Emissions garanties du gouverne- 2 
ment du Canada 
eos | + i+ 39 — 16 — 48 = 13 — 209 — 186 196 =) AO) Se SO)! eal Wes + 797 + 1,300 +1,180 | Emissions directes du gouverne- 3 
ment des provinces 
25) + 24 )+ 26 + 44 }- 11 — 97 | —132 | —124 | —114 | — 252) +1,003) +1,855 | +3,644 | +1,413 | + 394 Gnlicsions earanGesdu wowvere: 4 
ment des provinces 
= 8} — 16|)= 18 | — 12 | = 16 | = 96 | — 82 | =121 100 | — 189) + 146; + 443 | + 641 + 258° )¢=) 780 Municipalités 5 
Pes + 47 | 118 HG + 30 | —224 | — 332 | —302 | —356 | — 303) + 247) + 746 + 3,206 || + 11,982 + 1,428 | Emissions des sociétés 6 
+ 41] +302 | +559 + 243 +35 — 585 — 847 — 880 913 | — 1,183} +1,865| +4,407 + 8,627 + 5,225 + 5,311 | Total partiel, obligations garanties 7 
et non garanties 
=—112) + 5 |- 79 - 91 — 396 | — 41 - 4 |- 51 24 | - gi — 1391 + 87 | — 52 | — 94] — 272 | Actions ordinaires et privilégiées 8 
— 71) +307 | +480 +152 | - 361 626 851 931 937 1,191} +1,726| +4,494 + 8,575 + 5,131 + 5,039 | Total, toutes les valeurs 9 
= = 4 4 
Between Canada and United States — Entre le Canada et les Etats-Unis 
| 
Obligations garanties et non ga- 
, tanties: 
fo + 28 |— 7 + 43 + 59 | — 42 | — 49 | = 43 = Seal 3) =) Si 18 | — 34 + 60 + 1,790 | Emissions directes du gouverne- 10 
,ment du Canada 
- 1 —|+ 3 op SS se il ee | = 2 - —- 2 —| - Zl) er 7 te 3 i 1 + 1 | Emissions garanties du gouverne- 11 
ment du Canada 
- 6/- S5|- 6 = Owl = TS = 72 = 115 = 1815 = 74) — 195| + 496) +1,028 + 355 + 617 + 719 | Emissions directes du gouverne- 12 
, ment des provinces 
9) + 4+ 3 cp oa? cr lil — 76 | —127 — 99 — 89 = oie S41u a S3. + 2,944 + 592 | + 115 | Emissions garanties du gouverne- 13 
ment des provinces 
-|—- 8 |- 13 |- 9 - 8 |- 64 | — 66 |-—103 | — 88 — 101] + 129} + 264 | + 466 | + 104 | — 18 | Municipalites 14 
Peat, 19. + 41 TAD) cae tj peer | — 306 | —294 | — 321 SSE ec we So epi +1,230 | + 973 | +1,072 | Emissions des sociétés 15 
ato) + 38 |+ 21 + 48 + 86 | —466 | — 665 = 654 | — 624 !— 681) 41,356) + 2,742 + 4,964 + 2,347 + 3,679 | Total partiel, obligations garanties 16 
et non garanties 
PEGS Ss |= 69. a+ 100: = 240 i= 37 = 2 }= 49 1 — 924 1K g|— 951+ 55 |— 52 | + 88 | — 142 | Actions ordinaires et privilégiées 17 
— 52|+ 30 |- 48 +148 | -—154 | — 503 —666 |—703 |—648 |— 689} +1,261| +2,797 | +4,912 | +2,435 + 3,537 | Total, toutes les valeurs 18 
HE -04)- <9] | | L 
Between Canada and United Kingdom — Entre le Canada et le Royaume-Uni 
oe —F i 1 a 
Obligations garanties et non ga- 
ranties: 
SeesOn + 149 | 56 +) 27, Emre | eal | eee at nf 7/0 791 ne SO) 2 et Oar LL Emissions directes du gouverne- 19 
, ment du Canada 
3 eS eee | pee eee | = = - -|- 4 Sa (ia ese 1 — | Emissions garanties du gouverne- 20 
ment du Canada 
+ 21/- 14 |+ 6 + 10 =. Bi! = — 22 - § - 6 - Okt Onl ces eee pe Gs ay 6 | - 34 | Emissions directes du gouverne- 21 
, ment des provinces 
aaeeo))| F610) | . 5 +16 |) — .20 oes ieee ed — ee 64 + 9) + 10, = 1 + 23 |— 17 | Emissions garanties du gouverne- 22 
ment des provinces 
Ee Te 4 = 93 i= 6 W— of = ££ }= 1 —- 2 ~ =—| + 7 |= 3 | - 5 |- 6 | Municipalités 23 
ri oe eatstie: ode ao, Wes ds ie Ge iy Sale 4 Tir UOTE ass ae 228 at esa ae Emissions des sociétés 24 
a9) | +142 1+ 69 + 42 ss yy le aye = coy 2S Sbe Neon | ee UE ee |i cm Buee lhe 122 | + 51 | Total partiel, obligations garanties 25 
et non garanties 
58 i) Ee) TAA 88) t= Sh a 2 = -|— 61/— 14 |— 27 |- 69 |- 64 | Actions ordinaires et privilégi¢es 26 
— 49 | +123 |+ 36 — 32 — 58 = 20 ~— 43 = 19 - 60 |— 90\;— 48)+ 215 Ff 6287; Ve 53 | - 13 | Total, toutes les valeurs oF 
+ ——— IL L 3 | 
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TABLE 18. Annual Portfolio Transactions in Canadian Securities, by Area, 1974 -1978 — Concluded 
By Class of Security 


New issues — Nouvelles émissions 


Payable in Canadian dollars only Payable optionally or solely Total new issues 
| in foreign currency 
| Item 
Payables en dollars canadiens Payables au choix ou entiérement Total, nouvelles émissions 
en devises étrangéres 
NG 1974 | 1975 1976 1977 1978P 1974 1975 1976 1977 | 1978P | 1974 1975 | 1976 | 1977 “| 1978P 
millions of dollars — millions de dollars = 
Between Canada and the EEC (excluding United Kingdom) — Entre le Canada et le CEE (excluant le Royaume-Uni) 
[= T in op —— 
Bonds and debentures: 
1 Government of Canada, | + 1/+ 9 at il?) LS. +79) - - - ~ + 567 =e il + OR es AD ES aS + Sig 
direct 
2 Government of Canada, - = - - - — = = - = - 
guaranteed 
3 Provincial government, cameSalt ts) eS. ar 4 + 47 - = +26 +199 + 299 +103 ae gS + 929) V-F 220)8 + 9346 + 18 
direct 
4 Provincial government, we) Rd Ifo BARR ast i) ap al #753 + 42 a Al + 282 + 373 +115 + 64 +1045 NF 285i + 374 + JER 
guaranteed | 
5 Municipal government Siapelig ite 5 a1 PRS + 40 - eG +109 + IS: + 89 - ae) +114 | + 9g] + 129 = 
6 Corporations + 4 | +304 +655 + 288 +529 - + 60 +322 +148 ar195 4 +364 | + 977| + 436 + 204 
7 Sub-total + 36 | +354 +714 + 389 +, 24 + 50 + 266 + 878 +909 +990 + 86 +620 | +1,592| +1,298 + 1,011 
8 | Common and preferred |+ 2/+ 8 - - to0 41 - ~ — - = ie ape ets = = Re 1 
stocks 
9 | Total all securities + 38 | + 362 +714 i 389 22: + 50 + 266 + 878 + 909 +990 + 88 +628 | + 1,592) + 1,298 + 1,012 
me | L Me a ZI so} 1 
Between Canada and Japan — Entre le Canada et le Japon 
i | ze 
| Bonds and debentures: 
10 Government of Canada, = = = = Ss = = = = + 1 = = a = oh 1 
direct 
11 Government of Canada, = = = = = = = = 
guaranteed 
12 | Provincial government, _ = = = es = a = + 91 +331 = ae SS + 338 
direct 
13 | Provincial government, = = = = = = z es + 80 + 57 = a —| + 80 + SH 
guaranteed 
14 Municipal government = = = = = = = = + 34 = = = ae + 34 
15 Corporations = = ef = = = x = = = 3 e = 1 = ped 
16 | Sub-total - - P| at - - = - = +171 +423 — = its Li + e174 + 423 
17__| Common and preferred - - i 3! - — = = = = = = = ite 1 = = 
stocks 
18 | Total all securities = R = + 2 = os: = = = +171 +423 =< = | * Ze age + 423 
{ a a] a We | L 
Between Canada and other OECD countries — Entre le Canada et les autres pays de l;OCDE 
4 i =i a ae =a ae 
Bonds and debentures: 
19 | Government of Canada, ~ - e759 a 15) - = = = = = = = Hl + Oi 81s = 
direct 
20 | Government of Canada, - - - = = = = os = 2 = = = s ae 
guaranteed 
21 Provincial government, 25%, 130 hs £430 = = + 66 +219 + 238 + 82 + 25 E96 Gre 232) he 268 + 182 
direct 
22 | Provincial government, + 14 |+ 20 ee! - - + 29 + 204 +405 + 360 +271 + 43 +224 | + 406|} + 360 + 20 
guaranteed 
23 Municipal government aE 1G 5 ee 26 - Ee We + 34 + 83 + 14 = sane + 40 js) 985+ 540 = 
24 Corporations ie ellie 7) +432 +170 cai - - 2 > 78 +156 <r + 20 Ft 643 & 248 + 15a 
25 Sub-total + 22") 58 +470 +241 pan | + 36 + 304 +918 + 690 + 509 + 58 +362 | +1,388} + 931 + 510 
26 Common and preferred |+ 1 |+ 5 = + 1 = = = = = » - of #5 ai} Fs 1 3 
stocks 
27 Total all securities + 23 |+ 63 +470 + 242 + 1 + 36 + 304 + 918 +690 +509 + 59 +367 | +1,388| + 932 + 510 
—t t —! + i 4 
| Between Canada and other non-residents — Entre le Canada et les autres non-résidents 
a = Te 
Bonds and debentures: 
28 he of Canada, |+ 1 |+ 15 + 34 +135 +122 = = = = = + 1 eS ls 340+ 135 + 122 
irect 
29 | Government of Canada, = = = = = = = oa = Pt e. = ae z = 
guaranteed 
30 Provincial government, + 50 |+ 35 = ae ed) = = = — + 34 = + 50 + 35 let 136 = 
direct 
31 Provincial government, +258 |+376 fe 2 + 1 = +100 = + 2 = 2 +358 +376 | + ae 1 = 
guaranteed 
32 Municipal government + 25 |+ 28 = ~ = ~~ +2) & = if $5 ONG + 30 = = = 
33 | Corporations + 4/+ 17 + 45 +181 + 8 = = + 25 + 79 SS Ea aces 17 a 7 Oiler 260 +4 ES 
34 | Sub-total +338 |+471 a i +319 +130 POON tee + 27 +113 — | +438 | +473 |+ 108] + 432 + 130 
35 | Commonand preferred |+ 1 |]+ 2 + 3 + 3 oe il (heed Me eo Ie 3) + 3 = 1 
stocks 
36 | Total all securities + 209 [+ 473 + 84 + 322 +131 + 100 | aa Ne? Bey +113 - + 439 “ +475.) be bes + 435 + 131 
=! 1 =! 4 
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| TABLEAU 18. Opérations sur portefeuille de valeurs mobiliéres canadiennes, par zone, 1974 -1978 — fin 
Par catégorie de valeur 


| 
k 
| 


| Trade in outstanding issues Retirements Net flow 
" Commerce des émissions en cours Remboursements Mouvement net 
| Détail 
' 1974 | 1975 | 1976 ie | 1978P | 1974 1975 1976 1977 1978P | 1974 1975 1976 1977 1978P N° 
| millions of dollars — millions de dollars 
Between Canada and the EEC (excluding United Kingdom) — Entre le Canada et le CEE (excluant le Royaume-Uni) 
t =F 1 r 
Obligations garanties et non ga- 
| ,Tanties: 
joao jit Fo) + 49 | + 21 ar os) - 1 - 3 -19 -— 10 34 tO et: aaa le 24 | + 577 Emissions directes du gouverne- 1 
| ,ment du Canada 
+ 2 => | eased = ty, 2 = = = - | = eee? - by 2) - 1 tee Emissions garanties du gouverne- 2 
ment du Canada 
ceo 7. + 20 Se) =. 3 — 18 — 58 — 34 — 65 — 27 - 8 — 22 a AUS Hh mh PAI poet a3) Emissions directes du gouverne- 3 
, ment des provinces 
feof 5S | + 7 | + 4 - 2 -il el -—18 - 15 = 42 et SB F108 eM eGo) BeGsio Eee aL! Emissions garanties du gouverne- 4 
ment des provinces 
eet ti - 2)=1 - — 19 -— 7 — 10 - 4 —- 8 |—- 6 | + 108 2 86 4 as Municipalités 5 
= |+10|+ 29 | + 14 ee ee | -— 2 —- 2 Se ESE ace ey iter saci?) + 1,004 | + 447 | + 193 missions des sociétés 6 
3 | + 30 | + 105 + 40 ae Sh) — 50 -—71 — 83 — 98 = 120 + 59 + 579 + 1,614 | + 1,240 | + 921 Total partiel, obligations garanties 7 
et non garanties 
som Tint 14 | — 39 = 28 | = 1 - - - ea 25) at a1 4a |e ON eT Actions ordinaires et privilégiées 8 
/ +36 | + 47 | +119 | ap tl uy Pes —51 -—71 — 83 — 98 — 120) ot) aS + 604 + 1,628 | + 1,201 | + 894 Total, toutes les valeurs f) 
Ald i a asall 
Between Canada and Japan — Entre le Canada et le Japon 
7 ] 
Obligations garanties et non ga- 
, tanties: 
= = = = ap a = ~ - = = ~ - - = [as 7 Emissions directes du gouverne- 10 
, ment du Canada 
= = = = = = = = = = = = = = = Emissions garanties du gouverne- ll 
, ment du Canada 
= - = = - - - - - - - = -—|+ 91) ¥* 331 Emissions directes du gouverne- 12 
, ment des provinces 
- = - Cn | ee, - - = = - - - =| + Bol lca Se) Emissions garanties du gouverne- 13 
ment des provinces 
- = - - - - - - - - - - ~ —| + 34 Municipalités 14 
- - - - + -— § - - 2 = A - 1 - - - 1} - 1 - Emissions des sociétés 15 
= - - cot a + 4 = 5 - — 2 - dil - 1 - - - 1 se atyyal + 426 Total partiel, obligations garanties 16 
et non garanties 
- 7 —-|- 4 - 2 - 3 = = - - = ||) Syl - - 3 | - Qa) = 23: Actions ordinaires et privilégiées 17 
- 7 -|- 4 /- 1 an | al - § - - 2 - 1 - Jt - 7 - - 4 | + 169 | + 423 Total, toutes les valeurs 18 
as ae i at | ai ma) 
Between Canada and other OECD countries — Entre le Canada et les autres pays de POCDE 
i T 
Obligations garanties et non ga- 
} _ranties: 
GNA aee33 alia 13 od a = = = —|+ 6)+ 4 aot ee aSi|lat 24 Emissions directes du gouverne- 19 
,ment du Canada 
ay 1 = WES | = 4 * a = = A 3 +B = + 1 - 1 - Emissions garanties du gouverne- 20 
,ment du Canada 
Sele oS || F013 e+ 2 - 1 = 13 — 13 — 32 - 4 - 2 =n] l= (88 Fy 0213s tere26G yee To Emissions directes du gouverne- 21 
, ment des provinces 
mae it 4 | +. 14 + 3 ere | aes = = 7 aS — 107 +38 + 228 406. lt 35S ai 42 163 Emissions garanties du gouverne- 22 
ment des provinces 
- 3 - |- 1 - 1 - 1 —12 - 8 - 6 abe - 79 = 9}, Wem “Sy Sea 9 la tats ee Ho ee OO Municipalités 23 
fet + 7 1+ 19 |+20 |= 1 |= 1 = 5 =i = See Ey lene + 661 | + 258 | + 156 Emissions des sociétés 24 
oon) +20) i 69) 1 4526 + 20 | —34 — 26 — 43 -— 17 = 188 | + 39 || + 356 + 1,414 | + 940 | + 342 Total partiel, obligations garanties 25 
et non garanties 
Seo rt 12 | + 10 ol — 26 =! 18 = - 1 - = = +7107 + 16 + 10) le 25: 9 18) Actions ordinaires et privilégiées 26 
a24 | + 32 | + 79 = +- 2 | =34 —27 — 43 ST ISS a3 72 424 et OLS” | +324 Total, toutes les valeurs 27 
ak L 2h 1 a! 1 ie 
Between Canada and other non-residents — Entre le Canada et les autres non-résidents 
= a T T eed, 
| Obligations garanties et non ga- 
,Tanties: 
—~29 |+58 | +257 | + 64 —140 | - 6 — 29 — 80 = 85 | —108 |) =— 34° | & 44 ae ANN We ee || ati ke) Emissions directes du gouverne- 28 
,ment du Canada 
= if = PES, iil = = = jl = = - — - 2 - - 1 - - Emissions garanties du gouverne- 29 
,ment du Canada 
alee cS ll 4206 alt ai SEEOe | = 4 . = = = tayS3ah + 42 + Oy Metdies Od pAlactaagke Emissions directes du gouverne- 30 
ment des provinces 
eel it pia | e017 gf 2 = - - 1 - - — | +357 | + 376 he 2h hh S 1 - missions garanties du gouverne- 31 
ment des provinces 
Stet ee lie y 2: ine. BD - 1 - - - 1 - il =s 4 BIS ie 32 f act Loma 2: Municipalites rye 32 
See Dent pee |i 14: ah 21 seedy |) at 2 — 13 - 27) \\\ eg 4 aged eel ce Be E84, alter A ashe ctl Emissions des sociétés 33 
See lt 72 elit 290: || +86 =135° || —13 — 44 — 81 SS 3h iced 03" 49403: 6 hee SOr + 322 | + 405 | — 108 Total partiel, obligations garanties 34 
et non garanties 
= TE Aish SPOR ie ote a} — 50 - 19 | = = - = a ie EE + 6|- 47 |- 18 Actions ordinaires et privilégiées 35 
=—23 |+81 |+298 | + 36 —154 | -13 | — 44 — 81 | — 113 | —103 | + 403 | + 512 + 328 | + 358 | — 126 | Total, toutes les valeurs 36 
——$ ! ie I + a he 1 | See 
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TABLE 19. Quarterly Portfolio Transactions in Canadian Securities, 1974 - 1978 


Between Canada and All Non-residents 


Item 


1976 


- 
No. I I Ill IV I Il Ill | IV II 
{ == 
millions of dollars — millions de dollars 
New issues — Payable in Canadian dollars only: 
Bonds and debentures: 
1 Government of Canada, direct cs sp a) il ce tl - + i! + 18 + 18 + 29 |+ 2m 
2 Government of Canada, guaranteed - = = = - = = fe 9 = 
3 Provincial government, direct = — ome ed + 54 - + 37 ant A sf 34 te Sale 
4 Provincial government, guaranteed + 4 + 24 +178 +114 +103 + 2 5 a i + 251 a @) ier 
5 Municipal government oie ats ees meen! + 28 + 4 + 2 + 39 + 219 —|+ 
6 Corporations + 43 eee Pel + 15 Be es + 46 + 73 + 288 + 494 |+ 360 
7 Sub-total + 26 Ser55 + 223 +215 +139 + 88 + 209 + 619 + $40 |+ 405 
8 Common and preferred stocks ins ob} + 4 #3 ai DP? ae 8) Sp wil) + 14 aye sh} + Si ilies 5 | 
Y) Total all securities 5 | +. 59 + 226 et ld +142 + 98 + 223 + 678 + 545 |+ 410 
New issues — Payable optionally or solely in foreign currency: 
Bonds and debentures: 
10 Government of Canada, direct = = ~ = = = = = = = 
11 Government of Canada, guaranteed = = = = = = = = = = 
12 Provincial government, direct +215 +126 + 60 ee ii +276 + 575 +739 + 408 + 208 |+ 280 
13 Provincial government, guaranteed +221 + 130 uali2s) +279 + 283 + 243 + 367 e637 + 1,654 |+ 390 
14 Municipal government #129) +20 - + 47 bet aly + 8 +151 + 201 + (353: |e 
15 Corporations Oo, + 56 +421 +128 + 93 + 76 + 62 + 341 + 237 |/+ 660 
16 Sub-total +627 “ese + 306 + 625 + 769 + 902 + 639 + 1,587 +2,452 |+ 1,406 
17 Common and preferred stocks = = = - = = — oe = z 
18 Total all securities +627 + 332 + 306 +625 + 769 + 902 + 639 + 1,587 + 2,452 | + 1,406 
Total new issues: 
Bonds and debentures: 
19 Government of Canada, direct pe?) ‘ais renal i ed - + 1 + 18 are anit + (29) |e 
20 Government of Canada, guaranteed = = - - - - - + 9 = - 
21 Provincial government, direct uaa} +126 Ie. #2225) +276 +2 612 + 41 + 442 + 216 |+ 288 
22 Provincial government, guaranteed + 225 +154 + 303 + 393 + 386 #245 +444 + 888 +1,663 |+ 396 
23 Municipal government + 136 + 22 so ae ( + 95 +121 10 +190 + 220 * 353 |+ 9m 
24 Corporations + TS + 78 +152 + 143 +125 429 +155 + 629: + 731 | +1,020 
25 Sub-total + 653 + 387 +529 + 840 + 908 + 990 + 848 + 2,206 + 2,992 |+1,811 
26 Common and preferred stocks wo) + 4 tie 53) tale +73 + 10 + 14 * $9. +, See 5 
27 Total all securities + 658 + 391 + 532 + 842 +911 + 1,000 + 862 + 2,265 + 2,997 | + 1,816 
Trade in outstanding securities: 
Bonds and debentures: 
28 Government of Canada, direct — 49 tile A Get he) — 12 - 7 ce aly) +114 creed 22) + 92. /+ > 168 
29 Government of Canada, guaranteed - 3 a eee | — = - - - 1 et 1 ar 3 - 
30 Provincial government, direct + 6 + 3 + 3 + 13 — = “i Se! +" 9 + 24525 3 
31 Provincial government, guaranteed ue Gl + 8 + 7 + 3 45 = 2 + 5 eed +, -23)3|\ 
32 Municipal government + 4 = 3 + j + 6 a © = 1 = = 6 re 5 
33 Corporations + 8 - il 5 we | ae - 2 eG) nee dil Rr i 49 {+ 31 
34 Sub-total — 27 +712 + 31 + 25 13 ae ety, + 138 + 160 191 |+ 219 
35 Common and preferred stocks +112 - 33 — 93 — 98 — 22 + 87 - § =. "55 26 |= 4 
36 Total all securities + 85 - 21 — 62 - 73 — 35 + 104 + 133 + 105 +) 217 + 920m 
Retirements: 
Bonds and debentures: 
37 Government of Canada, direct - 4 - 7 — 34 - 7 - 1 11 28 50 —|- 64 
38 Government of Canada, guaranteed Swe) ~ - - - = 2 - - = = 
39) Provincial government, direct — 33 — 29 — 25 — 26 — 100 34 63 12 - 65 |- 44 
40 Provincial government, guaranteed — 38 - il - 13 — 35 — 53 -— 16 — 25 -— 38 - 50|-— 12 
41 Municipal government 19 27 12 — 38 — 18 = Ai — 13 - 30 - 2%27I\- #2 
42 Corporations — 29 — 67 — 43 — 85 -— 79 — 106 — 55 - 92 - S50|— 98 
43 Sub-total — 126 — 141 — 127 —191 — 251 — 190 — 184 — 222 — 192 |— 247 
44 Common and preferred stocks - - - 10 - 31 - - 2 - - ° - 5 |- 1 
45 Total all securities — 126 -— 141 — 137 — 222 — 251 — 192 | -—184 — 224 — 197 |— 248 
Net flow: 
Bonds and debentures: 
46 Government of Canada, direct - 51 +4: — 14 -— 15 - 8 + i] +104 + 90 + 121 |= W129 
47 Government of Canada, guaranteed - 6 Cae! ~ - - - 2 asl ae FG] + 3 ¥ 
48 Provincial government, direct +188 +100 + 50 +212 +176 +) S74 - 23 + 439 + 175 |+ 24¢ 
49 Provincial government, guaranteed +194 +151 +297 + 361 + 338 wy ORM +424 + 866 +1,636 |+ 398 
50 Municipal government +121 = 8 - 10 + 43 + 94 —e i? +177 + 184 + 326 /\'+ | 5m 
$1 Corporations + 54 +10 +110 sa (3 + 44 126 21 £2 555 + (730) +4 ‘954 
52 | Sub-total +500 + 258 +433 +674 +644 | + 817 | +802 | +2,144 + 2,991 | +1,775 
53 Common and preferred stocks ti, — 29 — 100 —127 - 19 OS a 8) a0 24 Sue 6:26 = 
54 Total all securities +617 +229 + 333 +547 +625 +7912 +811 + 2,146 i + 3,017 | + 1,775 
4 alt L i z 
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TABLEAU 19. Opérations sur portefeuille de valeurs mobiliéres canadiennes, trimestrielles, 1974 - 1978 
Entre le Canada et tous les non-résidents 


[SSS ea ee eee 
1976 1977 1978P 
Détail 
Il IV I Il Ill IV I II Ill IV No 
millions of dollars — millions de dollars a 
Ae émissions — Payables en dollars canadiens: 
ligations garanties et non garanties: 
ee co He LS Ht SON 96 | 04 | 66 1 54] S i789 + 49 | Emissions directes du gouvernement du Canada 1 
: a 30 = a a = = = — - Emissions garanties du gouvernement du Canada 2 
4 A H 4 : fe ki ; x 3 # iy “4 1 + iil eat. MP? + 2 | Emissions directes du gouvernement des provinces 3) 
6 + 8 Po) + 2 | Emissions garanties du gouvernement des provirces 4 
20) |) oF 3 eS bee il | fis 28 NG by cee Li + 47 % Bub ee a) + 4 | Municipalités 5 
mec tonie te 2460 246 1 t+! 264 ee OT t+ Fog Fi 94 | 4 OT 45 + 29 | Emissions des sociétés 6 
Reeoor i + 316 4 +9363 | + §3247) 204" + 214) + Jol | + 89°! “+101 + 86 | Total partiel, obligations garanties et non garanties 7 
+ 64] + 4 | + Bri Ot 2°) t+ 5 C2 (AG | Pes Sen VAR Vee oe bic} + 25 | Actions ordinaires et privilégiées 8 
418) + 320 + 365 + 326 + 209 ae 740) + 103 a NCH + 104 + 111 | Total, toutes les valeurs 9 
Nouvelles émissions — Payables au choix ou entiérement en devises 
étrangéres;: 
Qbligations garanties et non garanties: 
a = = = = = = + 1,408 - + 863 | Emissions directes du gouvernement du Canada 10 
= - - — - _ = = = = ymissions garanties du gouvernement du Canada ll 
Teo ko | + 200 + 479 + 330 + 396 ae P28} + 341 + 705 = + 404 missions directes du gouvernement des provinces 12 
+ 1,023 + 645 + 126 + 417 + 783 + 143 + 15 an Sisk +223 aa missions garanties du gouvernement des provinces 13 
169 | + 144 + 101 ee Ney 74 + 9] + 31 + 40 + 34 + 8 | Municipalités 14 
+ 430] + 648 + 339 + 301 + 447 + 503 +> 783 + 432 |] +233 + 164 | Emissions des sociétés 15 
+ 1,838 + 1,637 + 1,045 + 1,085 + 1,700 + 960 + 1,230 + 2,923 +490 +1,439 | Total partiel, obligations garanties et non garanties 16 
- = = - ~ - - Actions ordinaires et privilégiées ii 
+1,838 | +1,637 | + 1,045 + 1,085 +1,700 | + 960 | +1,230 | +2,923 | +490 + 1,439 | Total, toutes les valeurs 18 
Total, nouvelles émissions: 
Obligations garanties et non garanties: 
61D ze ae) me 18 ate 30 + 96 + 104 + 66 + 1,462 ciate Wvhcy as hile Emissions directes du gouvernement du Canada 19 
Be bal es = = = = = - — | Emissions garanties du gouvernement du Canada 20 
PPA 30 ap Sie ap ELD) + 396 ae BPA) + 342 + 708 OD + 406 Emissions directes du gouvernement des provinces Px 
2,030 | + “653 ne ily? + 421 + 785 + 145 ie tail + 346 + 228 + 2 | Emissions garanties du gouvernement des provinces 22 
= 189 | + 147 LLG OS, get) ar IGP) a2 aS) + 43 42) B19) + 12 | Municipalités 23 
+ 745 | + 894 | + 585 Tees OS mete oce aete O94 ue reSO7| heeds) +248 + 193 | Emissions des sociétés 24 
+2,192 | +1,953 | +1,408 | +1,409 | +1,904 | +1,174 | +1,331 | +3,012 | +591 + 1,525 | Total partiel, obligations garanties et non garanties 25 
= 64) + 4 + 2 + 2 He S cp. SI) + 2) se TI? ta ss. + 25 | Actions ordinaires et privilégiées 26 
+2,256 | +1,957 | +1,410 | +1,411 | +1,909 | +1,186 | +1,333 | +3,114 | +594 + 1,550 | Total, toutes les valeurs 27 
Commerce des émissions en cours: 
Obligations garanties et non garanties: 
101 cS OL = 7 ran G 7 eas MAS, | es 8 ae Shy cm Gly +) 7A missions directes du gouvernement du Canada 28 
= + 3 = 1 + 2 + 1 + 1 + 1 = + 2 — | Emissions garanties du gouvernement du Canada 29 
+ 12 = foe 1) Ta py = SY = apy |) Sky + L413 - 8 ymissions directes du gouvernement des provinces 30 
ef Si — 16) - 5) na AO) te Bis) ae 6 | - (ee 2 ee) - 4 | Emissions garanties du gouvernement des provinces ol 
—-}- 13] - 2 | - 5 | - Dp 3) - 8 | - 2 =) 3 - 3 | Municipalités re 32 
7 22 + 16 + 2 + 22 + 19 + 13 + 16 oe pil - 8 = 9 | Emissions des sociétés 33 
+ 140 ee 17 = 18 + 117 +03 4 5d se ic} + 105 2 3 + 47 | Total partiel, obligations garanties et non garanties 34 
Pees} = 501 =" 18 + ae 20 7S SQ PESO N29) — 158 | Actions ordinaires et privilégiées 35 
a 89 | — 33 |— 36 + 146 + 64] —- 22) — 164/ — S54) - 32 — 111 | Total, toutes les valeurs 36 
Remboursements: 
bligations garanties et non garanties: 
= 8 - 75 1 49 93 - 1 - 32 | = 3 | —123 — 51 missions directes du gouvernement du Canada 37 
as - ate || Sa 3 i = = = = = missions garanties du gouvernement du Canada 38 
= 29 = As ~_ 36 er 64 eee fi AS — 44] —- 49) — 39 -— 98 missions directes du gouvernement des provinces 39 
0 \0 ASE: (ek 24 = 17; = 16 = 16a ae 36, | E74 —. 3st — 168 missions garanties du gouvernement des provinces 40 
Reeee be 29 1 2G I SD as) = 30 | = HP PAT lees oily — 115 | Municipalités iy. 41 
ee Sa On = 75 e160 Ne) 46 Ne 5) |e —9 504) — 103) — 858 — 92 | Emissions des sociétés 42 
a tok 260M 030 e eo 15) Heaton 176 Np 1931 = AOS 268 524 | Total partiel, obligations garanties et non garanties 43 
= phe Se Oe 3 =e) = ae 2 = pe ek - 2 | Actions ordinaires et privilégiées 44 
Seer isan 26Sa) 222 |) 318 |) — 219 |) — 78 |) =" 195) |) = 92007" — 270 — 526 | Total, toutes les valeurs 45 
Mouvement net: 
Obligations garanties et non garanties: 
Pet O4 n= | 9 + 24 ds Ae Gil A Gey || a Gr + 1,536 | — 28 + 932 missions directes du gouvernement du Canada 46 
a ri 3 ¥ 1 ps 1 + 1 ae 1 + 1 S + 2 — | Emissions garanties du gouvernement du Canada 47 
+ 200 + 182 + 502 + 287 +339 ey. + 270 + 660 =— 50) + 300 missions directes du gouvernement des provinces 48 
+ 1,005 + 605 ue 1 + 414 + 802 + 135 + 38 + 327 +199 — 170 missions garanties du gouvernement des provinces 49 
+ 153 | + 105 | + 88 | + 36] + 74] + 60|- 4] + 15] + 15 | — 106 | Municipalités 20 
+ 689 + 93411 + 513 |) + 427 + Sil he 552 et 77S: Wi) te OL +182 + 92 | Emissions des sociétés Sl 
+2,151 + 1,710 + 1,187 + 1,211 + 1,778 + 1,049 + 1,024 + 2,919 + 320 + 1,048 | Total partiel, obligations garanties et non garanties 52 
mee 244) =. “sae =" 35 OR =e aaa 6Se l= SOM 59 4) eS — 135 | Actions ordinaires et privilégiées 53 
#2127 | +1,656 | +1,152 | +1,239 | +1,754 | + 986 | + 974 | +2,860 | +292 | + SU Smale hotals toutes ics) slcurs we 


TABLE 20. Quarterly Portfolio Transactions in Canadian Securities, 1974 - 1978 
Between Canada and the United States 
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No: I Il Ill IV I Il Il IV 
Sm millions of dollars — millions de dollars 
New issues — Payable in Canadian dollars only: 
Bonds and debentures: 
1 Government of Canada, direct = ce we a5 i} coe} - - tue I + 22 1.0)" ei 
2 Government of Canada, guaranteed - — - - - - ~ ae 9 - - 
3 | Provincial government, direct = - = ae - Fail = a 1 + 2 - 
4 | Provincial government, guaranteed Hae, a6 cr) Bae i - ae - - + 6 + 4 
5 Municipal government a6) an 2 tae at eS * 1 + 4 + 3 ~ - 
6 | Corporations te 13 rat + 30 + 4 tele + 36 ee) + 6 3 § 
7 Sub-total =p Pa! Ee | + 41 ed) 23 + 40 24 21 21 +18 
8 Common and preferred stocks + + 2 + 3 tag’? + 1 + 1 + 3 +. “59 = 
9 Total all securities + 24 +23 + 44 +, 21 + 24 + 41 +27 + 80 ee kad tis 
New issues — Payable optionally or solely in foreign currency: 
Bonds and debentures: 
10 Government of Canada, direct = = = _ = = = a = 3 
11 Government of Canada, guaranteed = =e ce = = = = a = a 
12 Provincial government, direct +215 +126 + 60 co algh! + 275 +520 +8 + 343 J dia) +103 
13 | Provincial government, guaranteed +165 +128 bas cole) + 280 + 243 +252 + 480 deo + 285 
14 Municipal government ale23) aaa - + 47 +) OL tS + 93 +5136 + 247 + 76 
15 Corporations ye +56 ert +128 + 93 nak) are (7) + 301 + 146 + 482 
16 Sub-total + 565 sod + 293 + 525 + 739 + 847 +415 + 1,260 + 2,028 + 946 
17 Common and preferred stocks = = = = 3 a = = = = 
18 | Total all securities + 565 aay + 293 + 525 + 739 + 847 +415 + 1,260 +2,028 | +946 
Total new issues: 
Bonds and debentures: 
19 Government of Canada, direct ~ uP) eal + on3 - - toe il + 2 LO + 4 
20 Government of Canada, guaranteed a = = - - - = 9 - - 
21 Provincial government, direct +215 +126 + 60 his +275 +521 a + 344 + 124 +103 
22 Provincial government, guaranteed +167 + 134 HDT +186 + 280 + 244 eo. + 480 EOL, + 289 
23 | Municipal government #129 +113 + 4 + 350 +92 +10) 4297 + 139 + 247 + 76 
24 | Corporations ome aS ED ie) H1Si + 132 +115 el + 81 a0 30; + 149 + 487 
25 Sub-total + 586 + 342 + 334 + 544 + 762 + 887 + 439 + 1,281 + 2,049 +959 
26 | Common and preferred stocks had 263 xo. +8 ae pl tan ae al oe 18} 59 - - 
27 ‘| Total all securities + 589 +344 + 337 + 546 + 763 + 888 +442 + 1,340 + 2,049 | +959 
Trade in outstanding securities: 
Bonds and debentures: 
28 | Government of Canada, direct = J | ad td 6 = aed - +7 + 16 E° 5 + 4 + 4 
29 Government of Canada, guaranteed - - = Eta | - - - 1 a> 1 - = 
30 _| Provincial government, direct - 3 = 2 - 1 = = 2 - 2 =) 2 < 1 -|- 2 
31 Provincial government, guaranteed ee + 4 ey +52 - 3 me 2 => 3 + 6 + 7 + 9 
32 | Municipal government tie gl - 1 =) 92 a. - - 1 - 2 - 5 —-| - 2 
33 | Corporations + 8 Soe = + 3 = + 10 ia: + 5 +) 24 | Soe 
34 ‘| Sub-total ce f/ ai ut + 4 + 4 =. 45 +12 + «18 fi bs 35 + 
35 Common and preferred stocks + 86 — 36 - 67 = 51 - 33 A> ay - ll =e ok ray ule) - 3 
36 Total all securities + 93 os ER 63 eG! = EN + 69 + #7 = 8 + 20 + 10 
Retirements: 
Bonds and debentures: 
37. | Government of Canada, direct - 2 —- 3 — 34 = eS ~ =—% 2 — 27 =. 20 — | - 43 
38 | Government of Canada, guaranteed a ae = - - - - 2 - - = cs 
39 | Provincial government, direct -— 12 — 26 - 13 - 21 — 55 — 19 — 32 = 9 — 38] —- 16 
40 | Provincial government, guaranteed — 32 - ll - 13 — 20 =) 51 — 16 — 24 — 36 — 41 - 12 
41 | Municipal government - 14 - 21 -— 10 - 19 — 18 -— 15 - ll == 22 — 21) = 2 
42 | Corporations — 26 — 64 — 38 = 83 - 73 — 98 — 54 =, $1 —- 48] -— 96 
43 Sub-total — 87 —125 — 108 — 146 — 197 —152 — 148 — 168 — 148 — 188 
44 |Common and preferred stocks - - - 10 — 27 - = - - | - 4) - 1 
45 | Total all securities -— 87 — 125 — 118 — 173 — 197 — 152 — 148 — 169 — 152 | —189 
Net flow: 
Bonds and debentures: 
46 | Government of Canada, direct ch aS tc! — 27 ey - a 8} - 10 =.) 713 + 14 | — 133 
47 | Government of Canada, guaranteed = pall = = Sy th = See =p, nae (0) = 3 
48 | Provincial government, direct + 200 + 98 + 46 +152 +218 + 500 — 26 £536 + 86 | 45:83 
49 | Provincial government, guaranteed +137 +127 +109 +168 + 226 + 226 +231 + 450 + 1,485 + 282 
50. | Municipal government +116 - 9 - ll aes! Pee - 6 + 84 aS a2 + 226 +53 
51 | Corporations ¥° 37 + 1 +113 sony + 42 + 24 Gell | p fem ZU | + 125 +399 
52. | Sub-total + 506 +218 + 230 +402 + 560 +747 + 309 + 1,126 +1,936 | +784 
53 Common and preferred stocks + 89 — 34 - 74 — 76 — 32 +58 - 8 apes yi] — {9)\ sae 
54 | Total all securities i595 + 184 | + 156 +326 + 528 + 805 +301 + 1,163 + 1,917 | + 780 
= Tee ip 


+ Fee 


TABLEAU 20. Opérations sur portefeuille de valeurs mobiliéres canadiennes, trimestrielles, 1974 - 1978 
Entre le Canada et les Etats-Unis 
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Tl IV I II Ill IV I Il ll IV 
NO 
millions of dollars — millions de dollars 
Ore emissions — Payables en dollars canadiens: 
bligations garanties et non garanties: 
"F raat Poa me a a ee) srl a a ae + 19 | Emissions directes du gouvernement du Canada 1 
< = ~ a Zz = = = — | Emissions garanties du gouvernement du Canada 2 
& 4 x 3 os 3 a a} = here: he <1 rt 2 + at ft 1 ‘missions directes du gouvernement des provinces 3 
1 S ee + 4 * 2 ee + 1 missions garanties du gouvernement des provinces 4 
ee ae = = a eg ae Ge Saito 1 + 4 | Municipalités 5 
28 30F ie 13 Gs @ | a & + 14 + Seles Bol + 25 | Emissions des sociétés 6 
ca 33. 34 #22 ene 3l(G) 2 8 +ae22 + 24 ame: + 26 + 50 | Total partiel, obligations garanties et non garanties Hf 
+ 64 | + De |b a= Dp ae 2 + 5 | 28 oD oe OAs Sse 3) + 7 | Actions ordinaires et privilégiées 8 
(OT tO +524 =e 4) ap 13 +725 26 Hehe +529 + 57 | Total, toutes les valeurs 2 
Nouvelles émissions — Payables au choix ou entiérement en devises 
étrangéres: 
Obligations garanties et non garanties: 
= = = = = = = + 837 - + 862 missions directes du gouvernement du Canada 10: 
= e = m= = = Emissions garanties du gouvernement du Canada 11 
+ 49 + 200 + 283 7129 no) PAS) + 60 + 273 +305 + 288 ‘missions directes du gouvernement des provinces 12 
+ 828 | + 397 +126 + 209 cae 292 + 28 - + 82 +111 = missions garanties du gouvernement des provinces 13 
sell? Wt. 142 | +101 eA, + 4 oil cyl + 40 - + Municipalités et 
* 299 + 490 +216 US! + 420 + 432 a OW an PAUP) + 233 + 164 | Emissions des sociétés 15 
aale293, } + 1,229 + 726 TOS + 1,009 +611 + 896 +1,594 | +344 +1,322 | Total partiel, obligations garanties et non garanties 16 
= = & = = = = = = — | Actions ordinaires et privilégiées 17 
go,293 |) +1,229 + 726 +515 + 1,009 +611 + 896 + 1,594 + 344 + 1,322 | Total, toutes les valeurs 18 
Total, nouvelles émissions: 
Obligations garanties et non garanties: 
+ 1 + 1 + 6 ae] + 2 + 9 oe + 840 + -¥2 + 881 | Emissions directes du gouvernement du Canada 19 
= = = = - = = = - - missions garanties du gouvernement du Canada 20 
o49 | + 200 + 283 +129 + 293 + 64 + 274 AOS 4 + 289 | Emissions directes du gouvernement des provinces 21 
+ 832 + 400 “Vi PA) + 210 + 292 + 28 + 4 + 84 il ar 1 | Emissions garanties du gouvernement des provinces 22 
117 + 142 +101 + 4 a 4 592) 35 ae 43. a + 12 | Municipalités 23 
= 327 0 eet) +229 +179 + 426 + 440 + 606 + 280 +244 + 189 | Emissions des sociétés 24 
41,326 | +1,263 | +748 +525 ta O Lalla Ooo +920 pe Ou 2m mete (0 + 1,372 | Total partiel, obligations garanties et non garanties 25 
om 6640) 6+ 2 = PB rr, 2 + 5 eS) Tae + 94 commas = 7 | Actions ordinaires et privilégiées 26 
+ 1,390 | + 1,265 + 750 +527 + 1,022 + 636 +922 + 1,706 30S + 1,379 | Total, toutes les valeurs 27 
Commerce des émissions en cours: 
bligations garanties et non garanties: 
= So f= 10 i = 6 ce! + 19 + 29 122 + 921 a Na) x» 15 missions directes du gouvernement du Canada 28 
= a 5) an youll ae — 1 a il A a = = = missions garanties du gouvernement du Canada 29 
-|{- 4 — 15 3 - 12 - 7 - 15 - 1 = 4 + 5 missions directes du gouvernement des provinces 30 
Be 120 = 5 5 an | + 24 oe =o) 8} - 3 ci ad + 4 missions garanties du gouvernement des provinces 31 
oe = 12 = 2 - 2 - Dita| ced 053 aS - 1 =e t2 = unicipalités 32 
$ + 4 ao = 13 + 12 A open 20 + 14 = 2 6 missions des sociétés 33 
4 - 31 — 23 re + 40 Tme9, ae PAS) Teo. ap? + 28 | Total partiel, obligations garanties et non garanties 34 
aso | — 15 + 3t aS ae PP Ml es B88} Soe — 126 + 3 — 100 | Actions ordinaires et privilégiées 35 
oe 32 |—- 46 | + 8 co T/A a ASP | ae et} oe = 96 are) — 72 | Total, toutes les valeurs 36 
Remboursements: 
bligations garanties et non garanties: 
= = = =e | = 2 = - - 1 - - 2 missions directes du gouvernement du Canada 37 
= = a = 9) = = = - = = missions garanties du gouvernement du Canada 38 
Ze 2) |} = 34 — 30 — 30 = PU — 34 — 34 - 46 - 31 -— 84 missions directes du gouvernement des provinces 39 
= 16/- 30 - 53 - 14 - 10 - 12 — 26 - 8 - 13 - 50 missions garanties du gouvernement des provinces 40 
a 35 — 26 - 23 — 18 - 13 — 34 — 22 —- 18 -— 17 — 44 | Municipalités 41 
- 7 |- 74 | -— 72 = 132 -— 45 — 72 — 43 - 98 | — 55 — 89 | Emissions des sociétés 42 
= 154 | — 164 | -178 -— 197 = 97 | = 152 — 125 - 171 — 116 — 269 | Total partiel, obligations garanties et non garanties 43 
ie Pa = 19 = 8 = |= 2 - 2 - Dra nee - 2 | Actions ordinaires et privilégiées 44 
190 | — 171 | — 197 — 200 -— 97 | —154 — 127 — 173 | —118 — 271 | Total, toutes les valeurs 45 
Mouvement net: 
bligations garanties et non garanties: 
= AW = 9 = + 73 + 19 | + 38 + 23 +1860) ot dS + 892 missions directes du gouvernement du Canada 46 
Sh + 3 + 1 on = 1 + 1 +E = = — | Emissions garanties du gouvernement du Canada 47 
= 22 | + 162 + 238 +102 + 254 a 23 + 225 + 318) — 34 + 210 missions directes du gouvernement des provinces 48 
+ 819 | + 358 cae A +197 + 306 + 18 - 19 - 273 + 106 - 45 missions garanties du gouvernement des provinces 49 
= 83 | + 104 + 76 — 16 - ill 55 +s +e 247) = 18 — 32 | Municipalités 50 
> 256 + 450 +161 + 44 ar hes! “pestis + 583 + 196 +187 + 106 missions des sociétés 51 
41,176 | +1,068 | +547 +330 + 960 | +510 +821 +1,471 | +256 +1,131 | Total partiel, obligations garanties et non garanties 52 
- S| = 20 |) + 14 + 74 fe *32))|5— 932 — 17 Sa ey lieas 7) — 95 | Actions ordinaires et privilégiées 53 
+1,167 | +1,048 | +561 +404 + 992 | +478 + 804 +1,437 | +260 + 1,036 | Total, toutes les valeurs 54 


= 6d 


TABLE 21. Annual Portfolio Transactions in Foreign Securities, by Area, 1974 - 1978 
By Class of Security 


TABLEAU 21. Opérations annuelles sur portefeuille de valeurs mobiliéres étrangéres, par zone, 1974 - 1978 
Par catégorie de valeur 


New issues Trade in outstanding Retirements Net flow 
Nouvelles émissions Commerce des émissions Remboursements Mouvement net 
en cours 
Item Bonds and Common Bonds and Common Bonds and Common Bonds and Common 
debentures and debentures and debentures and debentures and 
Détail preferred preferred preferred preferred 
stocks stocks stocks stocks 
Obligations Actions Obligations Actions Obligations Actions Obligations Actions 
garanties ordinaires garanties ordinaires garanties ordinaires garanties ordinaires 
et non cia et non Cine et non et et non et 
garanties privilégiées garanties privilégiées garanties privilégiées garanties privilégiées 


millions of dollars — millions de dollars 


All non-residents — Tous les non- 


résidents: 
1974 = 28 -lli = ae HI +12 - — 20 + 66 
1975 — 68 — 4 — 3 + 46 12 - — 59 + 42 
1976 — 23 — 20 +22 + 41 +59 — + 58 tao) 
1977 — 29 —12 — 35 + 204 + 4] +255) — 23 + 247 
1978P — 20 — 1 — 37 sil fot tralia) cop — 40 + 82 
United States — Etats-Unis: 
1974 — 4 = 4 = 2) + 73 + 8 - ap 28 + 69 
TOTS —17 — 1 — 6 aa sie ey] - — 16 + 46 
1976 = =i 0) +39 + 40 - + 60 ae es 
1977 — =si'2) — 25 + 160 “hr 37, - —18 + 148 
1978P = Zialk — 21 se, site a7] - —14 ae Si 
United Kingdom — Royaume-Uni: 
1974 — =} cn - ll - - aD — 13 
1975 —19 - crime! tae) - - — 16 de 
1976 = = = 1 cc DP) = — - 1 ce | 
1977 —10 - — 13 + 9 = — — 23 +7759) 
1978P = = — 33 aie Al - - — 33 al 
EEC (excluding United Kingdom) — 

CEE (excluant le Royaume-Uni): 
1974 - - - 1 — a 22 - arn th 
1975 — 8 - 1 — = 2 + 13 - -— 5 = 
1976 - -— 3 + 2 - 8 + 3 = + 5 - il 
1977 = = a) ea + 16 - +14 - 
1978P — - ap. (ll - 1 an - + 4 - 1 
Japan — Japon: 
1974 = = - es - - - tas 
LOTS — - — 4 cel - - — 4 ee il 
1976 = = 2 = il ap - - -— 1 ee (KG) 
1977 - = "4 + 26 = = =e! +726 
1978P = — —- 1 + 4 - = - 1 ce th 
Other OECD countries — Autres pays 

de OCDE: 
1974 ~ - - = | ~ — - = Wi 
1975 = = = - 2 = - = = 2 
1976 = = + 2 =i 3 - - 2 = 43 
1977 - - - 1 - - — -— 1 - 
1978P = = cet ll - - - cyl = 
Other non-residents — Autres non- 

résidents: 
1974 — 24 - 5 -— 3 ta eS he) = —25 er) eS 
1975 — 24 = 2 + 4 - 3 cn ~ —18 = 5 
1976 — 23 - - 1 + 16 - — 7 1 
1977 —19 — + 10 eS) +18 cr oS an) + 64 
1978P — 20 - + 16 - § ae Gy oe hed - 3 
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TABLE 22. Quarterly Portfolio Transactions in Foreign Securities, 1974 - 1978 
By Class of Security 


TABLEAU 22. Opérations trimestrielles sur portefeuille de valeurs mobiliéres étrangéres, 1974 - 1978 
Par catégorie de valeur 


— eee 


New issues Trade in outstanding Retirements Net flow 
Nouvelles émissions Commerce des émissions Remboursements Mouvement net 
en cours 
Period Bonds Common Bonds Common Bonds Common Bonds Common 
‘a and and and and and and and and 
Période debentures preferred debentures preferred debentures preferred debentures preferred 
stocks stocks stocks stocks 
Obligations Actions Obligations Actions Obligations Actions Obligations Actions 
garanties ordinaires garanties ordinaires garanties ordinaires garanties ordinaires 
et non et ne et non et et non et et non et 
garanties privilégiées garanties privilégiées garanties privilégiées garanties privilégiées 


millions of dollars — millions de dollars 


Between Canada and all non-residents — Entre le Canada et tous les non-résidents 


1974 — 28 —il -— 4 rd, +12 - — 20 + 66 
1975 — 68 — 4 - 3 + 46 ap 72 ~ — 59 ta 
1976 — 23 — 20 2 P27) + 41 +59 - + 58 bead 
1977 — 29 —12 — 35 + 204 +4) OS — 23 + 247 
1978P — 20 - — 37 1p il neal) 2 — 40 + 82 
1974: 
I = 6 = il - =P Bil +) 3 - — 3 + 50 
II —- 8 - 3 - 6 + 40 se 3} — —11 A 3ST 
Ill —- 3 - 6 - — 36 te 3 - - — 42 
IV =11 - 1 a ® jae ae - — 6 a Ph 
1975: 
I — 29 - 1 - - 6 + 3 - — 26 - 7 
Il - 7 - 1 - 2 + 61 oe 8) - —- 6 + 60 
Ill - - 1 et + 54 8} - ee + 53: 
IV = 26 - 1 - 2 — 63 +3 - — 25 — 64 
1976: 
I Ps) eS a tig? - ll + 3 - + 10 — 14 
Il - 5 -— 2 ao gl call i} ail - 1139 Halil 
Ill - 4 -— 2 = 8 — 10 TanS = se = iP 
IV - 9 — 13 - - 51 +16 - a — 64 
1977 
I - 4 — 3 — 24 + 40 ae Gf ~ — 21 oP Si 
II —- 4 3 - ta T6 + 6 = + 2 + 73 
Til - 3 ~ 3 - 6 +750 +7, a8) 2 12 SY 
IV = 18 ~ 3 = + 38 +21 +50 -— 2 reso 
1978:P 
I - 6 - — 16 +) 163 + 4 ~ —18 + 63 
Il a as + 20 + 14 + § sal aA +21 at 0K) 
Ill - 3 - =| - 8 + 3 - - 1 - 8 
IV = 7 = — 40 + 12 5 - —42 + 11 
Between Canada and United States — Entre le Canada et les Etats-Unis 
1974 ed = fh = 2 fas + 8 = tae + 69 
1975 -17 -— 1 — 6 + 47 ap ll - — 16 + 46 
1976 - —15 + 20 78 30) +40 - + 60 + 24 
1977 - —12 — 25 + 160 om ai - —18 + 148 
1978P - - 1 —21 + 82 ae il - —14 uO 
1974: 
I - 1 - 1 - 1 + 56 =D = = + 55 
Il al aa | a Hl + 32 +2 = = 8 3 
lll = i = + 3 = 3) + 2 = + 4 — 40 
IV Sal 275i = + 24 29) = ge dl nn} 
1975: 
c - - -— 1 — il #02 - - 1 - ll 
TT ad = aT + 60 a il - = 60 
Ill = ou - + 60 + 2 - ta + 60 
IV — 15 -— 1 — 4 — 62 ae, - —17 — 63 
76: 
7 6 a ae + 10 = HO +2 = eo Ps - ll 
Il a =e) 5 wy! + 117 + 35 — + 39 + 116 
nn = atari “3 15 + 1 = oe — 16 
IV - iD a5 %) = S53 + 2 = + 5 — 65 
“i - 23 =90 + 32 + 2 - — 18 29 
U = 3 Seri + 67 + 2 = + 1 + 64 
Ill = = 3 awe + 34 + 2 = =3.5) + 31 
IV is =e) % 8) + 27 + 1 - Fa + 24 
-P 
oS Z 7 e713 35 45) = —1l1 + ‘65 
a 2 = a, 3G eS a = + 7 * 33 
Ml - = - 3 - 6 7 2 - - 1 6 
Iv — = il — 10 toolO chal = =) + 9 
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TABLE 23. Loans and Subscriptions by the Government of Canada, 1974 - 1978 
a a a an See aad Ta 


Disbursements — Déboursements 


National governments 


Gouvernements nationaux 


International financial 
agencies 


Organismes financiers 


Period internationaux 
Asia Africa Western Asia Africa 
hemisphere 
Asie Afrique Hémisphére Asie Afrique 
occidental 
millions of dollars — millions de dollars 
1974 122 ee 17 4 5 
1975 125 123 17 15 14 
1976 68 106 23 61 18 
1977 104 75 22 65 21 
1978P 143 91 28 39 19 
1974: 
if 42 19 4 = = 
Il 20 11 3 3 - 
Ill 31 15 4 1 5 
IV 29 27 6 = = 
1975; 
I 37 42 5) 7 - 
II 27 21 4 3 - 
il 31 26 4 = = 
IV 30 34 4 5 14 
1976: 
I 25 50 9 23 - 
II 192 23 2) = = 
Il 14 16 4 38 17 
IV 17 17 5 - 1 
1977: 
I 47 22 4 39 2 
II ily 14 7 = = 
Ill 15 12 4 26 19 
IV 225) 27 Hl = = 
1978:P 
I 69 16 8 = 2 
II 11 20 6 13 - 
Ill 24 36 6 26 19 
IV 39 19 8 - - 


aAte7 = 


TABLEAU 23. Préts et souscriptions du gouvernement du Canada, 1974-1978 
eee 


Disbursements — Déboursements Repayments — Remboursements Amount 
outstanding 
International financial United European Other oe 8 ‘ 
agencies Kingdom pope , 
ommunity Montant 
Organismes financiers (excluding a bat 
internationaux United du 31 Période 
Kingdom) décembre 
Total Total 1978 
Western Global Royaume- Communauté Autres 
hemisphere Uni économique 
européenne 
Hémisphére Monde (sauf le 
occidental Royaume- 
Uni) 
millions of dollars — millions de dollars 
57 73 350 9) 15 2 39 1974 
8 75 377 23 15 - 38 1975 
55 104 435 - 15 3 18 1976 
15 238 540 23 8 5 36 1977 
36 154 510 24 = 238 262 3,196 1978P 
1974: 
14 - 719 - - 1 1 i! 
42 2 81 — 7 1 8 I 
= D) 58 = ce = = Ill 
1 69 132 22 8 - 30 IV 
1975: 
7 3 101 = = = = I 
2! = 55 = 7 = 7 rn 
S 3 64 x = 2 = Ill 
1 69 157 23 8 - 31 IV 
1976: 
7 33 147 = = a a I 
6 = 46 - 7 2 9 II 
cS 2 91 = = - = III 
42 69 151 ~ 8 1 9 Iv 
1977: 
6 69 189 - 5 1 1 7 
7 - 45 - - 2 2 II 
2 1 719 - - - = Ill 
= 168 22H 23 8 2 53 IV 
1978P: 
7 1 101 = = 235 235 I 
19 - 69 - = = . i 
= = 111 = = - — Ill 


10 153 230) 24 - 3 27 IV 


TABLE 24. Export Credits Extended! Directly or Indirectly at Risk of the Government of Canada, 1974-1978 
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1974 1975 1976 1977 
Item 
I II Ill IV I I] Ill IV I Il Ill IV I Il Ill IV 
No. 
| millions of dollars — millions de dollars 
Credits extended — Crédits a l’étranger 
r 1 al 
1 Total 169 285 312 253 165 328 213 160 160 205 285 299 278 362 340 500 
By area: 
2 Developed countries 30 30 22 23 18 ll 35 16 6 19 13 25 18 30 8 10 
Less developed countries: 
3 Western hemisphere 30 97 87 74 34 42 (P3 40 UE 103 89 113 58 106 86 160 
4 Asia 43 12 17 19 30 31 23 12 14 21 32 58 42 35 80 60 
5 Africa 4 20 ei) 66 29 74 14 18 21 9 62 29 69 50 37 64 
6 Other 11 18 11 UY «) 5 8 5 3 16 16 ii zi 5 5 4 
y Centrally planned countries $1 108 124 62 49 165 61 69 43 37 73 67 84 136 124 202 
By commodity: 
8 Grain 101 201 221 155 62 225 100 69 48 96 112 95 112 148 189 242 
9 Other commodities 68 84 Cal 98 103 103 113 91 112 109 173 204 166 214 151 258 
By source of financing: 
10 | Government 127 234 245 191 142 308 171 152 149 183 236 286 233 341 294 459 
11 Private 42 $1 67 | 62 23 20 42 8 ll 22 49 13 45 21 46 41 
r + + i! 
Credits repaid — Crédits remboursés 
12 | Total 95 93 126 132 83 129 113 186 179 148 158 290 166 182 369 215 
By area: 
13 Developed countries 3 3 3 4 4 6 4 15 7 US) 8 6 8 20 35 5} 
Less developed countries: 
14 | Western hemisphere 21 14 pay 20 25 31 47 30 34 47 54 67 31 58 72 85 
iS: Asia 14 13 17 14 23 30 15 13 20 9 17 31 Zn 11 12 13 
16 Africa 3 4 i! 6 6 16 7 13 S) 14 22 19 15 25 14 32 
17 Other = 1 1 3 - 3 1 4 il 5 5 5 - 3 1 i 
18 | Centrally planned countries 54 58 77 85 25 43 39 111 112 58 52 162 85 65 235 69 
By commodity: 
19 | Grain 69 Sn 97 108 49 80 77 142 139 93 98 207 102 125. 291 132 
20 | Other commodities 26 18 29 24 34 49 36 44 40 55 60 83 64 57 78 83 
By source of financing: 
21 Government 78 81 110 119 61 108 98 158 159 108 124 253 137 159 B22) 186 
22 ~+‘| Private 17 12 16 i133 vy) 21 15 28 20 40 34 37 29 23 47 29 
4 L et L =| 4 
ee credits extended — Crédits nets a l’étranger 
7y aj s +2 T 
23 Total + 74 + EOD li 186 +121 | +82 +199 | +100 — 26 -19 #157 +127 + 9. | # 112) 4-180) 1 = 29)0t eee 
By area: 
24 | Developed countries + 27 2 Wr eehS 5 ett 1 a Le ce Sy GS SRE a Gl -— 1 noe oe ee nee MES KO WP TK) eRe pte 
Less developed countries: 
25 | Western hemisphere ie) + 83: | +60 + 54 |+ 9 og | + 25 + 10 + 39 + 56 35, + 46 | + 27.) 4+ 48 | + 14 + te 
26 | Asia + 29 = il = \82 Ss phoelg/ ee te eS 8 aap — 6 12 SY Hs 27) Rs: od | 68a ema 
27 Africa a tl + 16S ies 0 +60) |25 Fe SS) he on) + 16 - 5 + 40 OMe oe + 25 | + 23 ieee 
28 Other ssi see l/s NI ees) (8) i AGSee lhe OS mate IAG) ies 24) + 1 CJ +11 + 11 eee yee eal + 2 + 4 ee 
29 | Centrally planned countries - 3 50) | eo47 — 23 |+24 rel PIE Nas = PP. — 42 — 69 — 21 + 21 -— 95 tie ee RO | —111 | + 133 
By commodity: 
30 Grain + 32 + 126 +124 + 47 +13 + 145 +23 — 73 -—91 +3 + 14 = 112 + 10 iehe'S — 102) + 110 
31 Othe: commodities + 42 + 66 +762 % 74: 4769, TBS4 i 77 + 47 +72 + $4 +113 +121 | +102 | + 157 i 73 oie 
By source of financing: 
32 | Government + 49 pal SS) talso 72 |+81 +200) +73 -— 6 —10 + 75 +112, |+ 33 1% 96 ‘Il+ £82 |\= 28) ears 
33 | Private + 25 re 39). reese ao 4h = 1 tr 27 — 20 - 9 — 18 + 15 = 24 |+ 16'/—- 2 |— ait 
1 1 4 at: te =e 


1 Medium and long-term. 
Note: Credits extended represent a capital outflow. 
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_ TABLEAU 24. Crédits a l’exportation! déboursés directement ou indirectement aux risques du gouvernement du Canada, 1974 - 1978 


1978 Credits out- 
standing 
December 
31, 1978P ae, 
1974 1975 1976 1977 1978P Ba 
I Wl ul IV Crédits en cours 
au 31 décembre, 
1978P NO 
millions of dollars — millions de dollars 
Credits extended — Crédits 4 l’étranger 
263 350 421 337 1,019 866 949 1,480 1,371 Total 1 
Par zone: 
ip] 13 3 3 105 80 63 66 32 Pays industrialisés 2 
Pays en voie de développement: 
39 68 123 88 288 188 378 410 318 Hémisphére occidental 3} 
61 61 64 55 91 96 125 217 241 Asie 4 
28 29 58 46 141 135 121 220 161 Afrique 5 
ll 13 6 20 49 23 42 21 50 Autres 6 
113 166 167 129 345 344 220 546 569 Pays a économie centralisée 4 
Par marchandise: 
100 160 216 144 678 456 351 691 620 Céréales 8 
163 190 205 193 341 410 598 789 751 Autres marchandises 9 
Par source de financement: 
238 328 411 323 797 773 854 1,327 1,300 Secteur public 10 
25 22 10 14 222 93 95 153 71 Secteur privé 11 
Credits repaid — Crédits remboursés 
82 118 165 198 446 $11 7715 932 563 Total ip} 
Par zone: | 
17 8 10 29 13 29 36 72 64 Pays industrialisés 13 
Pays en voie de développement: 
30 54 719 25 82 133 202 246 188 Hémisphére occidental 14 
15 9 35 35 58 81 77 63 94 Asie 15 
8 24 20 26 14 42 60 86 78 Afrique 16 
2 5 - 4 5 8 16 11 ll Autres 17 
10 18 Pak 719 274 218 384 454 128 Pays a économie centralisée 18 
Par marchandise: 
28 72 85 114 349 348 537 650 299 Céréales 19 
54 46 80 84 97 163 238 282 264 Autres marchandises 20 
Par source de financement: | 
59 98 120 142 388 425 644 804 419 Secteur public ip 2 
23) 20 45 56 58 86 131 128 144 Secteur privé | 22 
Net credits extended — Crédits nets a l’étranger 
iP ] 
+181 +232 + 256 +139 *573 + 355 +174 +548 + 808 3,908 Total 23 
Par zone: 
6 nt) as) - 7 — 24 +192 ary! as AD —- 6 — 32 248 Pays industrialisés 24 
Pays en voie de développement: 
79 + 14 + 44 + 63 + 206 + 55 +176 +164 + 130 1,208 Hémisphére occidental 25 
+ 46 152 +229 FeO) + 33 + 15 + 48 +154 +147 733 Asie 26 
= 20 ra. + 38 + 20 +127 + 93 + 61 + 134 + 83 577 Afrique 27 
+ 9 + 8 + 6 + 16 + 44 +115 + 26 + 10 0) 195 Autres : 1A By 
+103 +148 +146 + 44 + 71 +126 — 164 am WP) +441 947 Pays a économie centralisée 29 
Par marchandise: 
ep) + 88 +131 + 30 + 329 +108 — 186 + 41 +321 1,227 Céréales ; 30 
+109 +144 +125 +109 +244 +247 + 360 +507 +487 2,681 Autres marchandises 31 
Par source de financement: 
+179 + 230 +291 +181 +409 + 348 +210 +523 + 881 3,490 Secteur public 32 
ee 2) + nD =, 25) — 42 +164 ANT — 36 +25 = 9) 418 Secteur privé 33 


n 


14 moyen et A long termes. 


Be 


Nota: Les crédits 4 l’étranger constituent une sortie de capitaux. 
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TABLE 2S. Foreign Currency Assets and Liabilities of Head Offices and Branches in Canada of the Canadian Chartered Banks, 1974 - 1978 


1974 1975 1976 
= | 
I II ll IV I II Ill IV I Il Ill IV 
No. [ 
4+ 
millions of dollars — millions de dollars 
Assets with residents of: 
United States — 466] - 80 + 550 = 152 — 220 +493 + 498 | —1,422 + 462 |) + 1 + 1,063 — 642 
2 | United Kingdom + 530] — 288 — 295 + 389 — 100 — 74 + 324 | — 22 —-/|- 18] - 185 +274 
3 Other countries ap * aise) + 430 — 190 tl eS Oe — 135 — 222 - 7 ne AS) + 842 + 468 + 776 + 250 
4 | Total non-residents +419 | “be 62 + 65 + 899 — 455 +197 + SES. | — “650 + 1,304 + 451 + 1,654 — 118 
5 Canada + 229 + 461 + 356 eal + 85 +37 + ohh? | (+, 220 & Wallet” S87 if may 108 — 60 
6 | Total + 648 | + 523 +421 + 969 — 370 + 284 + 992 | -— 431 + 1,383 | +1,038 | + 1,546 — 178 
Liabilities with residents of: 
7 United States + 407 + 331 - 70 + 3S +247 E20 Teo) + 30 528 +330 - 13 —170 
8 | United Kingdom — 491 | -— 915 — 238 - 6 — 44 — 67 + 136 | — 401 4 2090) ot FST ee dF) -— 99 
9 Other countries + 138 + 323 + 88 FOG — 288 +2i5 + 520) — 569 + 405 +) 32) # 419 + 868 
10 | Total non-residents + 54) — 261 — 220 + Sis — 85 + 234 +1,186 | — 940 * 742.) + 620 | + 389 + 599 
Canada: 
11 Swapped deposits + 558 | +1,407 — 103 — 1,216 — 479 -— 57 — 107 | -— 67 + 5305) = S21 + 427 — 185 
12 | Other + 559 + 550 +251 - 9 — 323 +190 — 242 | + 572 + 969 | + 548 | + 669 — 648 
13 | Total Canada +1,117 + 1,957 + 148 — 1,225 — 802 + 133 — 349] + 505 +1499 | + )27 1) +1,096 — 833 
14 | Total +1,171 | + 1,696 et - 707 — 887 + 367 + 837 | -— 435 + 2,241 + 647 | +1,485 — 234 
Net assets with residents of: 
15 | United States = BA |= chim +620 — 409 — 467 +467 SE =a + 334 | — 329] +1,076 — 472 
16 | United Kingdom +1,021 | + 627 = 5 + 395 — 56 = + 188] + 379 —, 209% |\,+ 113) 168 +373 
17 | Other countries 20a ee OF. — 278 +395 +153 — 497 — 527} +1,362 +7 437Aly + 1474) Se) 357 — 618 
18 | Total non-residents + 365 |° 42-323 + 285 * 384 — 370 -— 37 — 371 + 289 +° S62") = F169" | "415265 -717 
19 | Canada — 888 | —1,496 + 208 + 1,295 + 887 — 46 # S26 | b= 285: — 1,420 | + 560 | —1,204 +773 
20 | Total — 523 | — 1,173 + 493 + 1,676 #517 - 83 #155) ar 4 = 858.| + 391) * 61 + 56 
SI. IE } i | ieee eee Bee | 


1 Since June 1978 the basis for compilation of these figures has been changed to exclude accrued interest and debit and credit items in transit, and to report claims gross of specific provisions for losses. 

2 Includes lending to monetary authorities. 

Note: This table shows the foreign currency banking operations (excluding gold) of the Canadian chartered banks. The effect on Canada’s balance of payments is measured by the series for net assets 
with all non-residents which appear in the main tables as item D 61. The transaction figures are based on data published monthly in the Bank of Canada Review, but have been adjusted so as to 
eliminate changes in value from variations in exchange rates. 
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(ABLEAU 25. Bilanen devises étrangéres des siéges sociaux et succursales au Canada des banques canadiennes a charte, 1974 - 1978 


977 1978P Amount 
T outstanding! 
Pe ahle 
1978 
1974 1975 1976 1977 1978 
II Il IV I II lll IV Montant a 
la fin du 311 
décembre 
Ah 1978P NO 
nillions of dollars — millions de dollars a. = 
| 
| Avoirs auprés des rési- 
| dents: 
je 182 | — 470 | + 943 — 686 + 508 +” 596 — 217 #1351 - 48} — 651 #884 |= (31 1 #2938 5,675 Des Etats-Unis 
fezO2 | — 445 | — 77 #733 +369 | = “S52 + 226 + 136 +336 Teel 2S ete Tt — 287 |-— 121 4,406 Du Royaume-Uni 2 
ie 583 + 10 ges P4 +180 + 416 + OU? + 465 +7613) abl iat og + 429".) 23336 ot 2 Seen 2 OO) 155162 Des autres pays 3 
| 
jk 967 | — 905 + 1,218 — 473 + 1,293 + 225i +474 + 2,100 +1,445 | - 94 + 3.291 + 807 |+ 4,118 25,243 Total, non-résidents 4 
+ 218 +) 757 + 609 + 633 +1,0962} + 7422| +471 + 3,1332) +1,116 O69) PE S49B i 2217 5.44021 10 007 Canada 5 
1,185 | — 148 | + 1,827 +160 | +2,389 | + 993 +945 seros20S in 2968 #475. 423,789. | 43,024 |-F9;560 37,250 Total 6 
Engagements auprés des 
residents: 
re49l | — 226 = 310 + 276 + 1,944 + S07} = 13 + 1,886 tt O25 £0635, am SHES + 851 |+ 4,324 10,100 Des Etats-Unis i 
Gascon & 296" | + 946° 1 +193 | — S17 | + 804°] =711 I+ 448 | =1.650' — 376.) 621 + 900 |\+ 24 2,613 Du Royaume-Uni 8 
fe o2- | + 226 + 495 — 219 ca MOW h!) + 316 + 434 +1412} + 716! — 62 | +2,013 + 440 |+ 2,541 14,014 Des autres pays 9 
| 
ee 04 + 296 + 857 +250 | +2,006 + 1,427 —290 |+3,746 +91: 29 SEER +2,350 | +2,191 |+ 6,889 26,727 Total, non-résidents 10 
Canada: 
Al 7.0 + 340 — 438 172 + 200 -162 |- 63 + 646 | = 710 } + 251 doe 9S) setae 1 S7, 1,697 Dépéts swap ll 
ess | — 117, + 2595 = $9 + 941 + S57. + 725 + 1,055 HASSE oe, iaoo F650) Wi 53,278 10,343 Autres 12 
204 +) 53 at a — 349 ba WI + OY. + 563 + 992 re Oo Tal c= SS EAT Oo) 1843 3405. 12,040 Total, Canada 138} 
998 | + 349 | +1,786 | — 99 | +3,119 | +2,184 +275 + 4,738 | +2,088 | — 118 | +4,139 | +3,034 | + 10,314 38,767 Total 14 
Avoirs nets auprés des rési- 
dents: 
309 | — 244 + 633 | —962 | —1,436 Ge tek’) —204 |— 535 | —1,073 | —1,484 | + 609 | — 882 |— 2,086 | — 4,425 Des Etats-Unis 15 
163 | — 741 |— 123 | —160 | + 886 | —1,656 | +937 |= 312 | +1,986| + 504 | + 9] —1,187 |— 145 | +1,793 Du Royaume-Uni 16 
645 — 216 — 143 + 399 — 163 an BE + 31 — 799 + 44) 494 ce S73) + 685 |— 540 + 1,148 Des autres pays 17 
173 | —1,201 + 36H ets. | =e Fis |) — 1,176 +764 |—1,646 +1,354 | — 489 | + 941 | —1,384 |— 2,771 | —1,484 Total, non-résidents 18 
14 + 704 | - 326 982. ||) eed 23) e621 — 92 +2,1412) — 881 +1,082 | —1,291 +1,374 |+ 20172] — 33 Canada 19 
eis? | — 497 | + 41 | +259 | — 730 | —1,191 #672. jt. 495 | * 473 | + 593 | — 350) — 10 |— 754 | —1,517 Total 20 
Ne L 


Depuis juin 1978, on a modifié la base du calcul de ces chiffres de fagon 4 exclure les intéréts courus et les éléments de débit et de crédit en transit, et 4 tenir compte des créances comprenant les 
provisions particuliéres pour pertes. 


Y compris les préts aux autorités monétaires. § : : : ra “ye 
ota: Oe selove Aaontre les opérations bancaires en devises étrangéres (sauf l’or) des banques canadiennes a charte. Leur effet sur la balance canadienne des paiements est mesure par la série de l’actif 
net auprés de tous les non-résidents et qui figure dans les tableaux principaux au poste D61. Les chiffres des opérations sont basés sur des données mensuelles dans la Revue de la Banque du 


Canada, mais ils ont été ajustés de facon a éliminer les changements de valeur résultant de variations des taux de change. 


TABLE 26. Transactions in Selected Money Market Instruments, 1973 - 1978 


27g) = 


Transactions — Opérations 
Item 1973 1974 
I II | Til IV I Il Ill IV 
No 
a millions of dollars — millions de dollars 
Government of Canada treasury bills: 
1 Sales 39 34 51 46 32 28 83 87 
2 Purchases (including maturities) 54 36 15 89 28 10 60 55 
3 Net - 15 -— 2 + 36 — 43 +7 54 +13 aS +7 
Canadian commercial paper: 
4 Sales 465 436 403 208 424 157 289 284 
5 Purchases (including maturities) 400 463 417 235 396 175 283 288 
6 Net +) 65 -— 27 -— 14 - 27 +> 23 — 18 + 6 - 4 
Finance company paper: 
7 Sales 1,100 1,336 1352 1,213 1,106 1,100 1,008 1,028 
8 Purchases (including maturities) 1,065 1,320 1,438 1,201 1,038 1,048 970 1,048 
9 Net +5 + 16 — 86 + a2 + 68 + $2 + 38 — 20 
Other Canadian short-term paper: 
| Provincial and municipal governments, direct and guaranteed: 
10 Sales 985 660 484 398 561 365 179 231 
11 |, Purchases (including maturities) 902 680 502 431 551 415 163 223 
12 Net +283 — 20 -— 18 — 33 + 10 — 50 a 16 +58 
| 
Banks: 
13 Sales 560 486 263 909 596 an 53 71 
14 Purchases (including maturities) 433 603 Pai} 815 668 116 77 73 
15 Net #127 -—117 + 46 + 94 — 72 -— 79 - 24 -@ 
Other financial corporations: 
16 Sales 23 44 90 136 126 135 356 337 
17 | Purchases (including maturities) 13 42 92 142 97 127) 276 331 
18 | Net + 10 cee? =? - 6 a> 9X) TES + 80 + 76 
Total, other short-term paper: 
19 Sales 1,568 1,190 837 1,443 1,283 537 588 639 
20 | Purchases (including maturities) 1,348 1,325 811 1,388 1,316 658 516 627 
21 Net +220 — 135 +26 + 55 — 33 —121 nm ie) +2 
Total: 
22 Sales 3,172 2,996 2,643 2,910 2,845 1,822 1,968 2,038 
23 Purchases (including maturities) 2,867 3,144 2,681 2,913 2,778 1,891 1,829 2,018 
24 Net + 305 — 148 - 38 = 3 | + 67 - 69 + 139 + 20 
Transactions — Opérations 
1977 1978P 
IV I Il Ill IV 
aut 
Government of Canada treasury bills: 
25 Sales 695 709 938 1,288 1,399 1,453 1,545 1,578 
26 Purchases (including maturities) 549 736 850 1,253 1,448 1,416 1,522 1,642 
27 Net + 146 — 27 + 88 + 35 — 49 fame 923 — 6 
Canadian commercial paper: 
28 Sales 317 259 427 355 325 281 263 311 
29 Purchases (including maturities) 221 431 335 436 440 363 232 367 
30 Net + 96 —172 + 92 - 81 —115 — 82 + 31 — 56 
Finance company paper: 
31 Sales 1,043 1,298 1,477 1,388 1,644 1,767 1,840 2,055 
32 | Purchases (including maturities) 1,034 1,280 1,574 1,276 1,495 1,733 2,025 1,925 
33 | Net rw) + 18 — 97 +112 +149 + 34 — 185 +130 
Other Canadian short-term paper: 
Provincial and municipal governments, direct and guaranteed: 
34 Sales 227 82 76 70 59 81 89 268 
35 Purchases (including maturities) 215 166 50 57 89 58 65 259 
36 Net + 12 — 84 +326 + 13 — 30 + 23 + 24 +i 
Banks: 
37 Sales 70 72 165 121 109 169 132 191 
38 | Purchases (including maturities) 83 69 166 82 124 149 108 231 
39 | Net = 13 eo) - 1 + 39 - 15 20) + 24 - 40 
Other financial corporations: 
40 Sales $12 724 869 1,118 1,063 1,048 1,216 1,696 
41 Purchases (including maturities) 572 620 785 998 1,127 1,033 1,185 1,543 
42 | Net — 60 +104 + 84 +120 — 64 aes <p aM +153 
Total, other short-term paper: 
43 Sales 809 878 1,110 1,309 1,231 1,298 1,437 2,195 
44 Purchases (including maturities) 870 855 1,001 1,137 1,340 1,240 1,358 2,033 
45 | Net - 61 aE +109 +172 — 109 + 58 + 79 +122 
Total; 
46 Sales 2,864 3,144 3,952 4,340 4,599 4,799 5,085 6,099 
47 Purchases (including maturities) 2,674 3,302 3,760 4,102 4,723 4,752 Shae 5,967 
48 Net +190 — 158 + i192 + 238 — 124 + 47 - 52 + 132 
i | 4 aye aa 
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TABLEAU 26. Opérations sur certains instruments du marché monétaire, 1973 - 1978 


ee 


Transactions — Opérations 
1975 1976 Détail 
I II Ill IV I Il Ill IV 

No 
millions of dollars — millions de dollars aor is 
i Bons du Tré 3 
180 325 169 83 310 il 2) ae youd résor du gouvernement du Canada ; 
1 156 311 167 86 155 287 523 789 Achats (y compris amortissement) 2 
I+ 24 +14 + 2 - 3 #155 57 +199 +29 Net 3 
Effets de commerce canadiens: 
376 282 175 151 309 272 354 260 Ventes a 

feo72 276 165 136 185 232 233 244 Achats (y compris amortissement) B) 
+ 4 + 6 + 10 + 15 +124 + 40 +121 + 16 Net 6 

| Effets des sociétés de financement: 

41,172 1,046 804 813 853 920 O75 950 Ventes 7 
1,019 995 963 690 878 1,024 988 788 Achats (y compris amortissement) 8 
(+153 +51 — 159 £123 — 25 — 104 - 13 +162 Net 9 

i Autres effets 4 court terme canadiens: 

| Administrations provinciales et municipales, garanties et non garanties: 

{ 282 288 349 209 433 288 265 317 Ventes 10 

{217 310 301 251 343 333 332 326 Achats (y compris amortissement) 11 

}* 65 — 22 + 48 — 42 + 90 — 45 — 67 - 9 Net 12 

Banques: 

{ 88 16 17 24 89 167 53 88 Ventes 13 

77 23 67 46 47 171 73) 61 Achats (y compris amortissement) 14 

je 11 = 4 + 10 = 3) + 42 - 4 — 20 a5 Pi Net 15 

Autres entreprises financiéres: 
} 379 303 216 276 322 422 425 553 Ventes 16 
305 280 222 261 268 435 458 362 Achats (y compris amortissement) 17 

I‘ 74 +23 — 6 tp iS) + 54 — 13 = 38 +191 Net 18 

| Total, autres effets 4 court terme: 

§ 749 607 642 509 844 877 743 958 Ventes 19 

| 599 613 590 558 658 939 863 749 Achats (y compris amortissement) 20 

(+150 -— 6 +, 52 — 49 + 186 — 62 — 120 + 209 Net 21 

| 

| Total: 

2,477 2,260 1,790 1,556 2,316 2,413 2,794 2,986 Ventes 22 

| 2,146 2,195 1,885 1,470 1,876 2,482 2,607 2,570 Achats (y compris amortissement) 23 

{+331 +65 -— 95 + 86 +440 - 69 + 187 +416 Net 24 

| 

Transactions — Opérations Non-resident 

holdings December 
31, 1978P 

Avoirs des non- 

jeg 1974 1975 1976 1994 1978P résidents au 31 

} décembre 1978P 

| 

millions of dollars — millions de dollars 

| Bons du Trésor du gouvernement du Canada: 

170 230 757 2,194 3,630 5,975 Ventes 25 

194 153 720 1,754 3,388 6,028 Achats (y compris amortissement) 26 

= 24 + 77 = Ml +440 +242 =53 750 Net 27 

Effets de commerce canadiens: 

}.1,512 1,154 984 1,195 1,358 1,180 Ventes 28 

| 1,515 1,142 949 894 1,423 1,402 Achats (y compris amortissement) 29 

|= 3 + 12 & BS +301 — 65 = 2D 123 Net 30 

| Effets des sociétés de financement: 

' 5,001 4,242 3,835 3,698 5,206 7,306 Ventes ; : 31 
5,024 4,104 3,667 3,678 5,164 7,178 Achats (y compris amortissement) 32 
— 23 + 138 + 168 + 20 + 42 +128 901 Net 33 

Autres effets 4 court terme canadiens: Q 
Administrations provinciales et municipales, garanties et non garanties: 

125527 1,336 1,128 1,303 455 497 Ventes ; % 34 
2,515 1,352 1,079 1,334 488 471 Achats (y compris amortissement) 35 
ae 12 — 16 + 49 — 31 — 33 + 26 90 Net 36 

Banques: 

| 2,218 757 205 397 428 601 Ventes ; 37 
2,068 934 213 352 400 612 Achats (y compris amortissement) 38 
+150 ~177 — 118 + 45 + 28 = il 71 Net 39 

| Autres entreprises financiéres: 
293 954 1,174 1,722 3,223 5,023 | Ventes ; ‘ a 

} 289 831 1,068 1,523 2,975 4,888 Achats (y compris amortissement) 4 

Pa 4 +123 + 106 +199 + 248 * 13S 830 Net 2 

Total, autres effets a court terme: 

5,038 3,047 2,507 3,422 4,106 6,121 | Ventes ’ 43 

4,872 3,117 2,360 3,209 3,863 5,971 | Achats (y compris amortissement) 44 

+166 — 70 +147 +213 +243 +150 991 Net 45 

| 

| Total: 

11,721 8,673 8,083 10,509 14,300 20,582 | Ventes 46 

11,605 8,516 7,696 9,535 13,838 20,579 Achats (y compris amortissement) 47 

+116 +157 +387 +974 + 462 ops} 2,765 Net 48 
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TABLE 27. Capital Movements! Between Canada and Other Countries, 1974-1978 — Summary, by Sector Assets and Liabilities 


TABLEAU 27. Mouvements de capitaux! entre le Canada et les autres pays, 1974-1978 — Sommaire, selon le bilan de chaque secteur 


Sector? — Secteur2 1974 1975 1976 1977, 1978P 
billions of dollars — milliards de dollars 

Capital movements affecting Canada’s external assets3 — 

Mouvements de capitaux touchant les actifs ex térieurs 

du Canada3 
Private — Secteur privé: 
Long-term — Long terme —1.1 —1.1 — 0.6 — 0.7 = 21 
Short-term — Court terme +0.5 — 0.4 — 0.8 — 2.0 —1.3 
Banking+ — Banques4 4. + 0.5 - 0.9 £13 + 29 
Provincial and municipal governments — Administrations 

provinciales et municipales - - - - - 
Government of Canada — Gouvernement du Canada — 0.7 — 0.7 — 0.6 —1.0 —1.1 
Total — 2.7 -1.7 —- 2.9 -24 — 1.6 
Capital movements affecting Canada’s external liabili- 

ties3 — Mouvements de capitaux touchant le passif 

extérieur du Canada3 
Private — Secteur privé: 
Long-term — Long terme spe les sei | he 3.3 + 2.4 + 1.4 
Short-term — Court terme US) + 0.8 tan eG + 0.8 + 0.4 
Banking4 — Banques4 T1059 + 0.6 + nOL? - 0.1 -—1.5 
Provincial and municipal governments — Administrations 

provinciales et municipales muri at) +53; ap SHS cp Bs) + 2.4 
Government of Canada ~ Gouvernement du Canada — + 0.2 + 0.8 + 0:7 +26 
Total +750 cm fee? + 10.9 82 (all + 5.4 
Capital movements affecting Canada’s net external liabil- 

ities - Mouvements de capitaux touchant le passif ex- 

térieur net du Canada: 
Private — Secteur privé: 
Long-term — Long terme OED + 1.0 +) 27 no uilAth — 0.7 
Short-term — Court terme ar PAN) + 0.4 eae -1.1 — 0.8 
Banking — Banques4 — 0.9 oo (Tea — 0.6 mat le?) Ah 3 
Provincial and municipal governments — Administrations 

provinciales et municipales ae uP Sts) +536 +33 + 2.4 
Government of Canada — Gouvernement du Canada — 0.7 — 0.5 aad St! — 0.3 =E ilas) 
Total mS) oP RES) + 8.0 + 4.7 + 3.7 


1 Excludes allocations of Special Drawing Rights and changes in Canada’s net official monetary assets. 

1 Exclut les tranches de droits de tirages spéciaux et les variations de l’actif monétaire officiel net du Canada. 

2 Funded debt of government enterprises is included with the appropriate government sector. 

2 La dette obligataire des sociétés d’Etat est prise en compte dans le secteur public concerné. 

3 A minus sign indicates an outflow of capital from Canada and a corresponding increase in Canada’s external assets, 
3 Le signe moins indique une sortie de capitaux du Canada et une hausse correspondante de son actif extérieur. 


4 Data for the banking sector include both Canadian and foreign currency items; the net foreign currency position of the banks with non-residents is shown as an asset. 
4 Les données du secteur bancaire comprennent les postes en monnaie canadienne et en devises etrangeres; la position nette en devises des banques a l’égard des non- 


résidents est indiquée comme un actif. 
Note: As figures are individually rounded, totals do not necessarily equal the sum of their component parts. 
Nota: Les chiffres ayant été arrondis, les totaux ne correspondent pas nécessairement a la somme des éléments. 


—175 — 


TABLE 28. Bilateral Statement of Multilateral Settlements in the Canadian Balance of International Payments, 1974 - 1978 


TABLEAU 28. Etat bilatéral des réglements multilatéraux dans la balance canadienne des paiements internationaux, 1974 - 1978 
SSS SS a a a a a ee 


Item — Détail 1974 1975 1976 1977 1978P 


millions of dollars — millions de dollars 


United States — Etats-Unis 


Current account balance — Solde du compte courant — 1,530 — 4,810 — 4,090 — 4,158 — 4,768 
Capital transactions in — Opérations sur capitaux: 

Long-term forms — A long terme + 1,653 + 3,292 + 4,536 + 2,322 + 2,856 
Short-term forms — A court terme + 1,628 + 2,104 S14 + 156 + 1,638 
Net capital movement ~ Mouvements nets de capitaux + 3,281 + 5,396 + 4,522 + 2,478 + 4,494 


Comprising — Dont: 


Chartered bank foreign currency transactions — Opérations en devises étrangéres des banques a charte LOTS: + 1,484 — 609 + 882 + 2,086 
Other capital flows — Autres mouvements de capitaux + 2,208 + 3,912 + 5,131 + 1,596 + 2,408 
Balance to be settled! — Solde a régler! + 1,751 + 586 + 432 — 1,680 me 274 
Increase (—) in net official monetary movements — Accroissement (—) dans les mouvements moné- 
taires officiels nets * 165 + 568 — 267 + 1,199 + 960 
Balance settled by interarea transfers — Solde réglé par transferts entre zones — 1,916 — 1,154 - 165 + 481 — 686 
Monetary gold, SDR and IMF accounts 
Compte d’or monétaire, de DTS et du FMI 
Current account balance — Solde du compte courant + 7 + 25 —- 18 + 18 st 7 
Capital transactions in — Opérations sur capitaux: 
Long-term forms — A long terme = = = a = 
Short-term forms — A court terme = - “= & = 
Net capital movement — Mouvements nets de capitaux = = = = = 
Comprising — Dont: 
Chartered bank foreign currency transactions — Opérations en devises étrangéres des banques a charte 
Other capital flows — Autres mouvements de capitaux 
Balance to be settled! — Solde a régler! + a + 25 - 18 + 18 os a 
Allocation of SDRs — Allocation de droits de tirage spéciaux - = = = = 
Increase (—) in net official monetary movements — Accroissement (—) dans les mouvements moné- 
taires officiels nets — 181 — 160 — 254 + 214 + 422 
Balance settled by interarea transfers — Solde réglé par transferts entre zones + 174 * 135 ne aps — 232 — 429 
Other — Autres 
Current account balance — Solde du compte courant <EOE) a8, + 266 = “ley — 541 
Capital transactions jn — Opérations sur capitaux: 
Long-term forms — A long terme ily + 643 + 3,381, + 2,066 + 423 
Short-term forms — A court terme —318 — 484 + 113 + 185 —1,177 
Net capital movement —~ Mouvements nets de capitaux — 930 + 159 + 3,500 + 2,251 = ING 
Comprising — Dont: 
Chartered bank foreign currency transactions — Opérations en devises étrangéres des banques a charte — 2,427 — 995 — 332 F502 of Gee 
Other capital flows — Autres mouvements de capitaux + 1,497 + 1,154 + 3,832 + 1,749 — 1,439 
Balance to be settled! — Solde 4 régler! — 867 ee 887, + 3,766 + 2,092 — 1,295 
Increase (—) in net official monetary movements — Accroissement (—) dans les mouvements moné- 8 + 1,917 
taires officiels nets - 8 - 3 - 1 +: ’ 
Balance settled by interarea transfers — Solde réglé par transferts entre zones + 875 =) (84 — 3,765 — 2,100 — 622 
Total 
cont account balance — Solde du compte courant — 1,460 =O AM — 3,842 — 4,299 — 5,302 
ital tr i in érati ; : 
Boneterm foms~ hlongieme + 1,041 + 3,935 + 7,923 + 4,388 mere 
Short-term forms — A court terme + 1,310 + 1,620 RE see eel + 461 
Net capital movement — Mouvements nets de capitaux + 2,351 + 5,555 + 8,022 + 4,729 + 3,740 
Comprising — Dont: : ; 4 941 + 1,384 +2771 
Chartered bank foreign currency transactions — Opérations en devises étrangeéres des banques a4 chaurte — 1,354 + be Fe mone ee Me 4 
Other capital flows — Autres mouvements de capitaux + 3,705 + 5,06 > , 
Balance to be settled! — Solde a régler! toot + 798 + 4,180 + 430 — 1,562 
Allocation of SDRs — Allocation de droits de tirage spéciaux eee cates = ia se = = 
i i = i = uvements moné- 
2 lnnet official monetary movements — Accroissement (—) dans les mouve: er: * 405 - Bh + 1,421 + 3,299 
Net errors and omissions — Erreurs et omissions nettes — 867 — 1,203 — 3,658 — 1,851 — 1,737 


1 Sum of current and capital account movements. ‘ 
1 Somme des mouvements du compte courant et du compte de capital. 
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TABLE 29. Canada’s General Account with the International Monetary Fund 


zat 
millions off Special Drawing Rights — millions de Droits de tirages spéciaux 
Canadian assets: 
Transactions: 
1 Subscription to IMF (quota) 
2 Loans! 46.1 94.6 50.6 45.0 10.6 
3 Total assets 1,100.0 1,100.0 1,146.1 1,240.7 1,291.3 1,336.3 1,346.9 1,346.9 1,346.9 1,346.9 1,346.9 | 1,346.9 
Canadian liabilities - Equals IMF holdings of 
Canadian dollars: 
Transactions: 
4 Subscriptions and loans 
Foreign currencies: 
5 Drawings by Canada 
6 Repayments (-) 
Canadian dollars: 
7 Drawings by other countries (-) 7.5 15.0 28.8 9.2 — 15.0 — 15.0 — 13.0 — 20.4 — 76.4 — 137.0 — 74.8 
8 Repayments 7.0 Sel 0.8 132 3.3 8.0 1.6 Sl 4.8 5.5 1-7 6.6 
9 Sales by Canada of Canadian dollars for gold or 2 4.8 7.6 8.4 0.5 6.1 3.7 6.0 1.9 ZA 10.6 
SDRs 
10 | Other2 
11 Total liabilities 821.2 816.1 795.7 808.1 796.9 796.0 784.6 793.4 783.8 714.8 591.6 534.0 
Canada’s net balance expressed in:3 
12 SDRs 278.8 283.9 350.4 432.6 494.4 $40.3 562.3 So2.5 563.1 632.1 Toda 812.9 
millions of United States dollars — millions de dollars des Etats-Unis 
13 United States dollars 336.3 342.6 416.0 529.7 616.7 668.0 654.7 648.0 651.2 724.4 873.9 944.5 
millions of Canadian dollars — millions de dollars canadiens 
14 | Canadian dollars 326.9 333.1 410.0 $24.7 618.8 687.9 671.2 658.4 641.0 701.9 848.9 952.8 
15 Change in net balance in millions of Canadian — 10 a 6 77 + 114 + 94 + 69 -— 16 - 13 - 18 + 61 ae Cw) + 104 
dollars 
Change due to: 
16 | Valuation adjustments4 AEs = = sl nee le aay ly + 10 eds = 3 =9 —- 17 | + On| ct aD 
17 Transactions Sp) | + 6 + 78 + al 74, ee 59 + 27 = 10 + 1 | + 78 ke 138 || + 65 
4 


1 Loans under Oil Facility and General Arrangements to Borrow (GAB). 

2 Includes net administrative expenditures and distribution of niet income and payments of interest on indebtedness. 

3 This is a cumulative measure of the net resources provided by Canada to the IMF. This may be drawn by Canada virtually automatically on statement of balance of payments need, but Canada would 
then be under an obligation to restore its net balance to 25% of its quota which is currently SDR 1,100 million, i.e., to SDR 275 million. (The Canadian dollar equivalent of changes in positive bal- 
ances appears as a component of item K4 in Tables 2, 3, 4. Changes in negative balances, i.e., use of IMF credit, are shown as a component of item KS.) 

4 Valuation adjustments represent changes in the external value of the Canadian dollar vis-a-vis gold and the SDR. They include changes due to the revaluation of monetary gold from approximately 
U.S. $35 per ounce of fine gold in May 1972 to U.S. $38 and to U.S. $42.22 in October 1973 and changes from July 1974 in the method of valuation of the SDR based on a weighted average of 16 
currencies. 

5 These totals are included in item K4 of Tables 2, 3, 4. 

Note: The main body of the statement is expressed in terms of SDRs in accordance with IMF practice. From time to time there have been adjustment payments between the IMF and Canada in 

Canadian dollars arising from changes in the gold content of the Canadian dollar. These transactions are not reflected above because the series are expressed in SDRs, and do not appear in the 
balance of payments statements because only the change in Canada’s net asset is shown. The adjustment transactions affect the Public Accounts of Canada. 


TABLE 30. Canada’s Special Drawing Account with the International Monetary Fund 


1974 1975 1976 
= = + —— 
I II Ill IV I II Ill IV I II Ill IV 
No. 
—— : : = — | “ Ite = = —1 +t 1 
millions of Special Drawing Rights — millions de Droits de tirages speciaux 
1 Cumulative allocation of SDRs 358.6 358.6 358.6 358.6 358.6 358.6 358.6 358.6 358.6 358.6 358.6 358.6 
2 Balance on transactions in SDRs 108.7 110.5 110.5 110.5 110.5 115.8 115.8 115.8 115.8 121.5 121.5 121.5 
Total holdings of SDRs expressed in: 
3 SDRs 467.3 469.1 469.1 469.1 469.1 474.4 4744 4744 474.4 480.1 480.1 480.1 
millions of United States dollars — millions de dollars des Etats-Unis 
4 United States dollars 563.7 565.9 556.9 574.3 $85.2 586.6 Soave 555.4 548.6 $50.2 555:5) 557.8 
millions of Canadian dollars — millions de dollars canadiens 
5 Canadian dollars 548.0 $50.3 549.0 $68.9 586.3 604.1 566.2 $64.3 540.0 533.1 539.6 $62.7 
6 Change in holdings of SDRs in million of =13 +2 al +20 +17 +18 — 38 =—2 — 24 -— 7 +6 + 23 
Canadian dollars 
Change due to: 
7 Valuation adjustments! = 13 - -1 +20 +07 +11 — 38 —2 — 24 —13 +6 +23 
8 Transactions - | #2 - - - eo 7 - - - 16 - = 
L i af iL L 4 i | 


1 Valuation adjustments represent changes in the external value of the Canadian dollar vis-a-vis the SDR. 
2 These totals are included in item K4 in Tables 2, 3, 4 
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TABLEAU 29. Compte général du Canada auprés du Fonds Monétaire International 


a a es a el a a PT i meee 
1977 1978 Cumu- 
4 lative to 
1973 Détail 
I I WW IV I TT Il Iv 3 1974 1975 1976 1977 1978 
Jusqu’a 
— - : a ee = ve 
millions of Special Drawing Rights — millions de Droits de tirages spéciaux . 
Avoirs du Canada: 
Opérations: 
257.0 1,100.0 257.0 Souscriptions au FMI 1 
19.6 10.2 — 32.9 — 38.4 = 94) — 16.9 — 15.5 — 38.4 140.7 106.2 — 41.5 — 76.5 poe 2} 
1,366.5 | 1,376.7 1,343.8 1,305.4 1,299.7 1,539.8 1,524.3 1,485.9 1,100.0 | 1,240.7 1,346.9 1,346.9 | 1,305.4 1,485.9 Total des avoirs 3 
Engagements du Canada — 
Equivalents aux avoirs du 
FMI en dollars canadiens: 
Opérations: 
19.6 10.2 6.2 257.0 — 3.9 — 14.8 795.0 36.0 238.3 Souscriptions et emprunts 4 
Devises étrangéres: 
726.0 Tirages canadiens 5 
— 310.5 Remboursements (-) 6 
Dollars canadiens: 
—25.6| —25.2 — 19.2 — 5.0 -— 4.0 — 1,796.6 | — 60.5 — 43.0 — 308.6 — 75.0 — 4.0 Tirages d’autres pays 7 
ae 11.9 aA 2 15.0 21.6 160.0 8.9 dale 1,220.4 26.1 18.0 28.6 58.9 201.6 Remboursements 8 
i - 5 0.5 7.8 1155) 0.7 8.6 181.5 22.9 10.3 20.6 20.2 18.6 Ventes par le Canada de dol- 9 
lars canadiens en échange | 
d’or ou de DTS 
17.5 0.3 12.1 3.8 29.9 Autres2 10 
556.5 ERE bil 581.4 604.0 633.4 1,047.9 1,053.6 1,058.5 819.6 | 808.1 793.4 534.0 604.0 1,058.5 Total des engagements ll 
Solde net des avoirs ay 
810.0 823.0 762.4 701.4 666.3 491.9 470.7 427.4 280.4 | 432.6 $535 812.9 701.4 427.4 nee aa 12 
millions of United States dollars — millions de dollars des Etats-Unis. 
939.0 959.5 887.1 852.1 824.0 609.7 603.1 556.8 338.2 | 529.7 648.0 944.5 852.1 556.8 Dollars des Etats-Unis 13 
millions of Canadian dollars — millions de dollars canadiens 
989.6 | 1,016.4 953.3 932.2 934.3 684.4 714.3 660.3 336.9 | 524.7 658.4 952.8 932.2 660.3 Dollars canadiens 14 
fess ie 27 -— 63 - 21 + 2 — 250 =e oi) — 54 + 337 18H) + 134 + 294 — 20 — 272 Variation totale du solde net | 15 
en millions de dollars cana- 
diens. 
Variation imputable: 
Ho 40) + V1 +5 13 =p 5) = 50 - 4 + 160 3 ao 43) + 8 — 19 + 2 ay ids} axe sUilte) Aux ajustements de valeur 16 
= 98 I 716 — 76 — 80 — 48 | — 246 — 30 -— 67 + 294 | + 179 nF) G3} 29D) — 143 — 391 i; Aux opérations$ 17 
4 4 1 4 


1 Préts consentis en vertu du mécanisme pétrolier du FMI et des Accords Généraux d’Emprunt (AGd’E). 

2 Y compris les dépenses administratives nettes et les distributions de revenus nets et d’intéréts sur les dettes. 

3 Chiffres cumulatifs qui mesurent les ressources nettes mises 4 la disposition du FMI par le Canada. Il en découle pour le Canada un droit de tirage presque automatique, selon les besoins exprimés 
par la balance des paiements, mais le Canada serait alors dans l’obligation de rétablir son solde net de maniére qu’il atteigne 25 pour cent de sa quote-part, actuellement fixée 4 1,100 millions de DTS, 
donc 275 millions de DTS. (Les variations entre soldes positifs, exprimées en dollars canadiens, figurent au poste K4 des tableaux 2, 3, 4. Les variations des soldes négatifs, par ex., l'emploi du crédit 
du FMI sont comprises dans le poste KS.) 

4 Les ajustements de vgleur représentent les fluctyations de la yaleur extérieure du dollar canadien par rapport 4 l’or et aux DTS sont celles imputables a la réévaluation de lor monétaire, lequel est 
passé d’environ $35 E.-U. l’once d’or fin 4 $38 E.-U. en mai 1972 et ensuite a $42.22 E.-U. en octobre 1973, de méme que les changements survenus depuis juillet 1974 dans la méthode d’évaluation 
des DTS, lorsque la base d’évaluation est devenue une moyenne pondérée de 16 monnaies. 

5 Ces totaux sont inclus dans le poste K4 des tableaux 2, 3, 4. 

Nota. La principale partie de I’état est exprimée en DTS selon l’usage du FMI. Ila fallu de temps 4 autre procéder 4 des paiements d’ajustement en dollars canadiens entre le FMI et le Canada par suite 

des variations dans le titre d’or du dollar canadien. Il n’a pas été tenu compte de ces transactions dans le tableau ci-dessus, ou les valeurs sont exprimées en DTS, ni dans les états de la balance des 


paiements, ow ne figure que l’actif net du Canada. Les opérations d’ajustement ont une influence sur les comptes publics du Canada. 


TABLEAU 30. Compte de tirage spécial au Fonds Monétaire International 


1977 1978 Cumu- 
lative to 
1973 
1974 1975 1976 1977 1978 
I Il Ill IV I II Ill IV Jusqu’a 
1973 NO 
: — L 4 it 
millions of Special Drawing Rights — millions de Droits de tirages spéciaux | 
358.6 358.6 358.6 358.6 358.6 358.6 358.6 358.6 358.6 358.6 358.6 358.6 358.6 358.6 tt er : DTS (chiffres 1 
cumulatifs. 
115.2 S55 62.6 57.4 49.7 47.7 44.9 42.4 108.7 110.5 115.8 121.5 57.4 42.4 Solde des opérations sur DTS} 2 
Avoirs en DTS exprimés en: 
473.8 444.1 421.2 416.0 408.3 406.3 403.5 401.0 467.3 469.1 474.4 480.1 416.0 401.0 DTS 3 
millions of United States dollars — millions de dollars des Etats-Unis 
549.2 517.8 490.1 | 505.3 $04.9 503.6 517.0 522.4 563.7 $74.3 555.4 557.8 505.3 $22.4 Dollars des Etats-Unis 4 
millions of Canadian dollars — millions de dollars canadiens 
578.8 548.5 526.1 552.8 S725 565.3 612.3 619.5 561.4 568.9 564.3 $62.7 $52.8 619.5 Dollars canadiens 5 
= at oe i5) =¥7) SiO) + 67 Variation totale des avoirs 6 
eS 2° ee 8 =o * ved ee S62 : en DTS exprimés en mil- 


lions de dollars canadiens 


Variation imputable: 5 
= saebsyil Spell + 143 +6 —12 —8 + 70 + 88 Aux ajustements de valeur 
7, ee S a 2 2 2 i a — 4 - 4 ‘| +419 + A an 4 + 6 | — 80 —21 Aux opérations? 


L = 


on 


1 Les ajustements de valeur représentent les fluctudtions de la valeur extérieure du dollar canadien par rapport aux DTS. 
2 Ces totaux sont inclus dans le poste K4 des tableaux 2, 3,4. 
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TABLE 31. Changes in Canada’s Official International Monetary Assets and Liabilities, by Area, 1974-1978 


eee ees 


Assets! — Actifs! 


United United EEC Japan Other Other All 
States Kingdom (excluding OECD non- non- 
Period United residents Tesi- 
Kingdom) dents 
Etats- Royaume- CEE Japon Autres Autres Tous les 
Unis Uni (excluant le pays de non- non-rési- 
Royaume- POCDE résidents dents 
Uni) 
millions of Canadian dollars — millions de dollars canadiens 
1974 — 165 - - - - + 189 + 24 
1975 — 568 =? I +4 - - + 158 — 405 
1976 +. 26) - - - - + 2553 a2 Sy) 
1977 — 1,199 - —3 - pill — 220 — 1,421 
1978 iL 97, - +1 - - — 382 — 184 
1974: 
I ae eile) - —2 - - F 10 327 
II ar) ollé) anil -—1 - - TPS a PM 
Ill — 357 -—1 tS - - + 74 =) 279 
IV — 140 - —2 - - 97 - 45 
1975: 
I - 119 al +5 - - WG - 37 
II — 548 - -3 - - + 66 — 485 
Ill - 6 - -1 - _ + 26 a 19 
IV + 105 - 13 ~ - - 10 ES 
1976: 
I + $29 = 2 - - — 243 + 503 
II ta 19 - -3 - = + 84 ta lug) 
Il — 307 - +4 - - + 1303 — 173 
IV — 46 - andl - - + 65 + 20 
1977: 
I = fk - seal - = = — 766 
II te uli - -—4 - ~ = 20 =) We 
Ill = 225 - -1 - = — 1263 — 352 
IV — 224 — i - eral — 69 = 291 
1978: 
an — 739 - ap Il = - - 12 — 750 
II + 1,116 - a5 8) - - — 248 m= ueetsHf/i 
I — 1,270 - -5 - - — 443 — 1,319 
IV + 1,090 - +2 - - — 783 + 1,014 


1 Items K4 of Tables 2, 3, 4. 
2 Items KS of Tables 2, 3, 4. 
3 Includes revaluation from book value to market value of gold transferred from the Reserves for coin programmes. 
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TABLEAU 31. Variation du bilan monétaire international officiel du Canada, par zone, 1974-1978 
eee 


Liabilities? (minus = increase) — Passif2 (moins = accroissement) Net 
| | she 
a en a oi ico 
Kinga sa residents residents Moutenents Période 
Etats KOE Be : Japon Aa OS oe les oe iels 
irae POCD résidents résidents 
millions of Canadian dollars — millions de dollars canadiens 
~ = = E= ES = = + 24 1974 
i. =~ = “2 = = = — 405 1975 
bes = = = 2 = = eo22 1976 
ee = = = = = - — 1,421 1977 
— 1,157 -5 - - —3 — 1,950 — 3,115 — 3,299 1978 
1974: 
43 = = = = - +327 I 
sy = = = = = - nee PALI II 
os aa = = = = ~_ — 279 Ill 
= = = = = = = - 45 IV 
1975: 
= = = = = = = -— 37 I 
= = es = = = - — 485 Il 
= 5 = = = = - ae Ae) Il 
= = = = = = = am) BS IV 
1976: 
= = = = = = = + 503 I 
— i e = = = - + 5172 II 
s ae s = = = - — 173 Ill 
= be, as = = = = 20) IV 
LOTT: 
= = 2 = = - - — 766 I 
= = ~ = = = - - 12 Il 
Es = ae = = = - — 352 Ill 
a = a = = - - — 291 IV 
1978: 
= = = - - — 844 — 844 — 1,594 I 
= = = = = — 295 — 295 ce OKs II 
— 881 —4 - - —2 — 380 — 1,267 — 2,586 Ill 
— 276 -1 = - -1 — 431 — 709 <2 105) IV 


1 Poste K4 des tableaux 2, 3, 4. 


2 Poste K5 des tableaux 2, 3, 4. : Py , 
3 Comprend la réévaluation de la valeur comptable a la valeur au marché de l’or transféré des reserves pour les programmes de la monnaie. 
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TABLE 32. Changes in Canada’s Official International Monetary Assets and Liabilities, by Type of Asset and Liability, 1974 - 1978 


TABLEAU 32. Variation du bilan monétaire international officiel du Canada! , par 


Ola ——— eee OD 


Assets Liabilities (minus = increase) Net 
official 
Actif Passif (moins = accroissement) monetary 
mores 
5 3 ments 
oF toeienee Monetary Special Reserve Total Use of Foreign Reported Total 
exchange gold Drawing position official IMF exchange use of official Actif 
Rights in IMF inter- credit3 deposit central bank monetary moné- 
Avoirs officiels national liabilities reciprocal liabilities? taire 
Period endevises reserves? credit officiel 
facilities net5 
Période ’ 
United Other Or Droits Position Total des Recours Engage- Recours Total 
States conver- monétaire de tirage active réserves au crédit ments sous déclaré du passif 
dollars tible spéciaux auprés canadiennes auprés du forme aux fa- monétaire 
currencies du FMI officielles FMI3 de dépsts cilités officiel 
de liqui- en devises de crédit net 
Dollars Autres dités étrangéres entre 
Etats- devises interna- banques 
Unis conver- tionales2 centrales 
tibles 
millions of dollars — millions de dollars 
1974 = 57 - - + 2 +179 24 - - - = + 24 
1975 — 570 +5 - aa, +153 — 405 - - - - — 405 
1976 + 268 ~ — 445 +76 +292 + 522 = = = <= + 522 
1977 — 1,200 -7 ae WY) — 80 — 143 — 1,421 - - - - — 1,421 
1978 ae ASS) avi —10 —21 — 391 — 184 - — 3,115 - - — 3,299 
1974: 

I 332 -3 - — - 327 - - - - 327 
II 13 = = + 2 ap aS 21 = - - - 21 
Ill — 362 +5 — — + 78 — 279 - - - - — 279 
IV — 140 -2 - - fe CY) - 45 - - - - -— 45 
1975: 

I — 120 +6 - - 77 = 37, - - - - — 37 
II — 548 —3 - an df HES 9) — 485 - - - - — 485 
Il ~ 7 -1 - - ie 27 19 - = - - 19 
IV + 105 +3 - = =. 10 + 98 = ee = zs 98 
1976: 

I nh PE) -1 — 365 = ce dla) + 503 — - - - + 503 
Il qo = ih -3 ~ + 6 + 078 Tame - - - - + 172 
Il — 306 ns — 85 - +138 — 173 - — - - — 173 
IV - 46 el ~ - ae 18) + 20 = - = - ap PX!) 
19778 

I — 763 -—2 +10 -— 8 - 3 — 766 - - = - — 766 
II ne) -4 - — 36 a UG - 12 - — - - = 12 
Il — 226 -3 — 185 — 29 — 76 — 352 - - - - — 352 
IV — 223 2 +17 — 7 — 80 —- 291 - - - - — 291 
1978: 

I — 693 +1 - —10 — 48 — 750 - — 844 - - — 1,594 
II + 1,117 28) - — 3 — 246 + 871 - — 295 - - + 576 
00 — 1,278 -5 — 25 -— 4 - 30 — 1,319 - — 1,267 - - — 2,586 
IV + 1,091 ria, — 8s - 4 — 67 + 1,014 - — 709 - = * 9305 


1 Valuation adjustments are excluded. 

1 Les ajustements de valeur ne sont pas pris en compte. 

2 Item K4 of Tables 2, 3, 4. 

2 Poste K4 des tableaux 2, 3, 4. 

3 Transactions with the IMF when that institution holds Canadian dollars in excess of 100% of the Canadian quota. 

3 Opérations avec le FMI lorsque ce dernier détient plus de dollars canadiens que 100 % de la quote-part du Canada. 

4 Item K5 of Tables 2, 3, 4. 

4 Poste KS5 des tableaux 2, 3, 4. 

5 Includes revaluation from book value to market value of gold transferred from the Reserves for coin programmes. 

5 Comprend la réévaluation de la valeur comptable 4 la valeur au marché de l’or transféré des réserves pour les programmes de la monnaie. 
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TABLE 33. Canada’s Official International Monetary Assets and Liabilities, 1974 - 1978 


TABLEAU 33. Bilan monétaire international officiel du Canada, 1974 - 1978 


Item — Détail 1974 USS 1976 1977 1978 


millions of United States dollars — millions de dollars Etats-Unis 


Assets — Actif: 
Official holdings of foreign exchange — Avoirs offi- 
ciels en devises: 


United States dollars — Dollars, Etats-Unis 3,768 3,207 

Other convertible currencies — Autres devises con- a as es oe, 
vertibles 13 16 16 16 18 

Monetary gold! — Or monétaire! 941 899 

Reco) Dae Rights! — Droits de tirages spé- Jes te oe 
ciaux 574 5 

Reserve position in IMF! — Position active auprés 2 aa oe oe 
de FMI! $29 648 944 852 557 


Official international reserves? — Total — Réserves 
canadiennes officielles de liquidités interna- 
tionales2 5,825 5,325 5,843 4,607 4,566 


Liabilities — Passif: 
Use of IMF credit3 — Recours au crédit auprés du 
FMI3 = = 2 a = 
Foreign exchange deposit liabilities - Engagement sous 
forme de dépGts en devises = = = = 2,700 
Reported use of central bank reciprocal credit facil- : 
ities — Recours déclaré aux facilités de crédit 
entre banques centrales = = se = = 


Official monetary liabilities — Total — Passif moné- 
taire officiel net - - - - 2,700 


Net official monetary assets — Actif monétaire offi- 
ciel net $,825 5,325 5,843 4,607 1,866 


Change in net official monetary assets — Variation 
de lactif monétaire officiel net +57 — 500 + 518 — 1,236 = 2,741 


millions of Canadian dollars — millions de dollars canadiens 


Net official monetary assets — Actif monétaire offi- 
ciel net 5,770 5,411 5,894 5,040 Deets 


Change in net official monetary assets — Variation 

de l’actif monétaire officiel net: 
Total change — Variation totale ni? 7s) — 359 + 483 — 854 — 2,827 
Change due to — Variation imputable: 
Valuation adjustments* — Aux ajustements de 

valeurt +1 + 46 — 395 + 5675 + 4725 
Transactions — Aux opérations +24 — 405 + 5225 — 1,4215 — 3,2995 


Net official monetary movements® — Mouvements 
monétaires officiels nets®: 


Official international reserves? — Total — Réserves F r 
canadiennes officielles de liquidités internationales? +24 — 405 222 — 1,421 — 184 


Official monetary liabilities? — Total — Passif mo- 
nétaire officiel net? = = = = See 


1 Canada’s gold-based assets were revalued from approximately U.S. $35 to U.S. $38 per ounce of fine gold in May 1972, and to U.S. $42.22 in October 1973. From 
July 1974, the basis of valuation for Canada’s gold-based assets was changed from U.S. $42.22 per ounce of fine gold to a formal link with a basket of 16 currencies 
as calculated by the IMF and thus became SDR-based. : ; 

1 Lor et les avoirs qui y sont rattachés ont été réévalués sur la base de $38 E.-U. l’once d’or fin ($35 auparavant) en mai 1972, puis sur la base de $42.22 E.-U. en 
octobre 1973. A partir du 1! juillet 1974, la base d’évaluation des actifs du Canada basés sur l’or (a raison auparavant de $42.22 (E.-U.) l’once d’or fin) a été ratta- 
chée officiellement 4 un panier de 16 devises calculé par le FMI, devenant ainsi fondée sur le DTS. 

2 As published by the Minister of Finance. 

2 Conforme aux chiffres publiés par le ministére des Finances. 

3 Transactions with the IMF when that institution holds Canadian dollars in excess of 100% of Canada’s quota. 

3 Opérations avec le FMI lorsque ce dernier détient sous forme de dollars canadiens plus de 100 % de la quote-part du Canada. 

4 Valuation adjustments represent changes in the external value of the Canadian dollar vis-a-vis gold, the SDR, the United States dollar and other convertible currencies. 

4 Les ajustements de valeur représentent les fluctuations de la valeur extérieure du dollar canadien par rapport a l’or, aux DTS, au dollar américain et a d’autres devises 
convertibles. 

5 Includes revaluation from book to market value of gold transferred from the Reserves for coin programmes. 

5 Comprend la réévaluation de la valeur comptable a la valeur au marché de l’or transféré des réserves pour les programmes de la monnaie. 

6 Valuation adjustments are excluded. 

6 Les ajustements de valeur ne sont pas pris en compte. 

7 These totals appear as items K4 and KS in Tables 2, 3, 4. 

7 Correspondant aux postes K4 et KS des tableaux 2, 3, 4. 
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TABLE 34. Foreign Exchange Rates, 1974 - 1978 


TABLEAU 34. Cours du change, 1974 - 1978 


ee eee 


Canadian dollar vis-a-vis United States dollar! Canadian dollar vis-a-vis other currencies? 
Dollar canadien vis-a-vis le dollar américain! Dollar canadien vis-a-vis les autres devises? 
Spot rates Pound French Deutsche Swiss Japanese SDR 
Period sterling franc Mark france yen 
Cours au comptant 
Période Livre Franc Mark France Yen DTS 
. sterling francais allemand suisse japonais 
High Low Close Noon 
average 
Plus haut Plus bas Cloture Moyenne 
a midi 
United States — cents — Etats-Unis expressed in terms of foreign currencies 


cours exprimé en fonction de la monnaie étrangére 


1974 104.43 100.44 100.95 102.25 4369 4.91 2.64 3.03 298.42 

1975 100.95 96.15 98.43 98.30 4426 4.21 2.41 2.54 291.55 -8098 
1976 103.89 95.88 99.13 101.41 5615 4.84 255 253 300.57 8783 
1977 99.85 89.63 91.41 94.03 5385 4.62 2.18 2.25 251.26 -8058 
1978 91.70 83.63 84.33 87.70 4568 3.96 1.76 1.57 184.82 -7019 
1974: 

I 103.37 100.44 102.86 102.01 4475 5.03 2.77 3.27 295.95 
II 104.43 102.82 102.84 103.61 4319 5.05 2.59 3.08 289.77 
Ill 102.97 101.09 101.44 101.99 4336 4.88 2.66 3.04 303.21 -8531 
IV 102.17 100,85 100.95 101.42 4353 4.71 2.55 2.78 304.14 8433 
1975: 

I 100.95 99.54 99.82 100.16 4188 4.29 2.34 2.50 293.51 -8050 
II 99.80 96.60 Ysili 97.88 4210 4.00 2.30 2.47 286.04 7863 
Ill 97.89 96.15 97.54 97.02 4556 4,22 2.48 2.59 289.10 -8132 
IV 99.11 96.99 98.43 98.25 4810 4.35 255) 2.60 298.15 8354 
1976: 

I 101.85 98.35 101.58 100.50 5031 4.55 2.59 2.59 303.67 -8617 
II 103.89 101.03 103.20 102.16 5658 4.80 2.61 2.55 305.44 -8900 
Ill 103.43 100.95 102.94 102.29 BYE) 4.02 2:59 2.54 297.53 -8902 
IV 103.24 95.88 99.13 100.69 -6095 5.02 2.43 2.46 295.95 -8720 
1977: 

I 99.85 94.24 94.89 96.99 5660 4.83 2.33 2.45 276.85 8386 
II 95.68 94.06 94.40 95.02 -5528 4.71 2.24 239 261.37 -8180 
Ill 94.59 92.68 93.06 93.46 5384 4.57 2.15 2.24 246.70 -8009 
IV 93.06 89.63 91.41 90.75 5001 4.39 2.02 1.98 223.94 1658 
1978: 

I 91.70 88.04 88.19 89.81 4659 4.27 1.86 1.73 213.36 -7360 
II 90.35 86.63 89.08 88.74 4836 4.08 1,84 1.70 195.62 -7233 
Il 89.24 84.38 84.43 87.45 4524 3.83 1.76 1.47 168.58 -6916 
IV 86.13 83.63 84.33 84.87 4277 3.64 1.59 1.38 161.73 6567 


1 Calculated on the basis of rates prevailing on the interbank market in Canada. 
1 D’aprés les cours des opérations entre banques au Canada. 
2 Calculated on the basis of average spot rates based (except for SDRs) on nominal quotations in terms of United States dollars, 


2 D’aprés les cours moyens au comptant calculés sur les cours nominaux en dollars américains. 
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TABLE 35. Canadian Balance of International Payments, Current Account, 1926 - 1978 


TABLEAU 35. La balance canadienne des paiements internationaux, compte courant, 1926 - 1978 


Total Total Current Goods and services?» 3 Merchandise trade+ Service transactions 
current current account 
ae receipts! payments! balance Biens et services?» 3 Commerce de marchandises* Opérations au titre des services 
. Recettes Paiements Solde du im 
Année courantes courants compte Receipts Payments! Balance Exports Imports Balance Receipts Payments! Balance 
totales! totaux! courant 
Recettes Paiements! Solde Expor- Impor- Solde Recettes Paiements! Solde 
tations tations 
millions of dollars — millions de dollars z 
1926 1,665 1,538 #27, 1,633 1,473 + 160 1,272 973 + 299 361 500 — 139 
| 1927 1,633 1,643 - 10 1,602 1,580 + ips 1,215 1,057 op, aL 387 $23 — 136 
1928 1,788 1,820 - 32 UST 1,757 - 1,341 1,209 no) alee 416 548 — 132 
1929 1,646 1,957 —- 311 1,617 1,894 — 277 1,178 1,272 = 94 439 622 — 183 
1930 1,297 1,634 — 337 1272 1,579 — 307 880 973 - 93 392 606 — 214 
| | 
1931 972 1,146 — 174 951 del: - 161 601 580 ts 21 350 Dee — 182 
1932 808 904 - 96 793 878 = 85 495 398 cr 97 298 480 — 182 
1933 834 836 - 2) 813 810 + 3 532 368 + 164 281 442 —- 161 
1934 1,026 958 + 68 1,004 930 aS 74 648 484 + 164 356 446 - 90 
1935 1,152 1,027 + 125 1,129 1,000 te 129) 732 $26 +) 2OGVET” . 397 474 oo 77 
1936 1,439 1,195 + 244 1,413 1,165 + 248 954 612 +5 7342) 459 553 - 94 
1937 1,604 1,424 + 180 15575 1,388 + 1:87. 1,041 776 +1265 534 612 - 78 
1938 1,371 i Peed + 99 1,343 1,233 + 110 844 649 e195 499 584 - 85 
1939 1,471 1,343 tal28 1,437 1,305 fee 32 906 713 oa es 531 592 - 61 
1940 1,799 1,648 te ST 1,749 1,606 + 143 1,202 1,006 + 196 $47 600 - 53 
i 
1941 2,497 1,996 | ae SiO) 2,447 1,960 + 487 1,732 1,264 + 468 715 696 Ae 19 
1942 3,416 3,310 | + 106 3,362 2,274 + 1,088 oBea be 1,406 + 1,109 847 868 - 21 
1943 4,099 3,409 + 690 4,049 2,847 1,202 3,050 1,579 + 1,471 999 1,268 — 269 
— 1944 4,595 4,535 te 60 4,537 8,032 + 1,005 3,590 1,398 +72,192, 947 2,134 — 1,187 
1945 4,486 3,797 + 689 4,402 2,889 ae ISSHTS) 3,474 1,442 + 2,032 928 1,447 -— 519 
| 
1946 3,394 3,031 + so8 3,274 2,854 + 420 2,393 1,822 ag syed 881 1,032 = 151 
1947 3,783 3,734 | + 49 3,662 3,592 + 70 2120 2,535 +7 188 939 1,057 - 118 
1948 4,188 B51 30. + 451 4,045 3,620 + 425 3,030 2,598 + 432 1,015 1,022 - 7 
1949 4,136 3,959 + 177 4,004 3,853 fae US 2,989 2,696 + 293 1,015 1,157 — 142 
1950 4,284 4,603 — 319 4,158 4,492 — 334 3,139 3,132 + 7 1,019 1,360 — 341 
1951 5,203 STi) — $12 5,052 5,580 — 528 3,950 4,101 = 151 4} 2,102 1,479 — 377 
1952 5,728 5,541 4187) 5,556 5,370 a 1186 4,339 3,854 + 485 TZ 7, | W516 — 299 
1953 5,547 5,995 — 448 5,368 5,806 — 438 4,152 4,212 - 60 | 1,216 1,594 — 378 
1954 5,306 5,730 — 424 5,125 5,543 — 418 3,934 3,916 + 18 1,191 | 1,627 — 436 
1955 5,926 6,613 — 687 S737 6,390 — 653 4,332 4,543 211 1,405 1,847 — 442 
1956 6,544 7,916 — 1,372 6,337 7,664 — 1,327 4,837 §,565 — 728 1,500 2,099 — 599 
1957 6,612 8,063 — 1,451 6,366 7,766 — 1,400 4,894 5,488 =e 594mm 4712 2,278 — 806 
1958 6,500 7,637 — 1,137 6,310 7,322 — 1,012 4,890 5,066 — 176 1,420 2,256 — 836 
1959 6,887 8,374 — 1,487 6,654 8,028 — 1,374 S151 5,572 —- 421 1,503 2,456 — 953 
1960 R215 8,448 — 1,233 6,982 8,089 — 1,107 5,392 5,540 — 148 | 1,590 2,549 — 959 
| 
1961 7,904 8,832 — 928 7,624 8,480 — 856 5,889 5,716 nt SE Waa eS 2,764 — 1,029 
1962 8,548 9,378 — 830 8,234 9,045 -— 8i1l 6,387 6,203 + 184 1,847 2,842 — 995 
1963 9,416 9,937 — §21 9,068 9,561 — 493 7,082 6,579 + 503 1,986 2,982 — 996 
1964 10,887 11,311 — 424 10,503 10,913 — 410 8,238 7,537 * ) 701 2,265 3,376 = 2,111 
1965 11,648 12,778 — 1,130 11,182 ) 12,341 — 1,159 8,745 8,627 + 1S 2,437 3,714 — 1,277 
| | 
1966 13,600 14,762 — 1,162 13,045 14,259 — 1,214 | 10,326 10,102 + 224 2,719 4,157 — 1,438 
1967 15,303 15,802 — 499 14,663 15,234 — $571 11,338 10,772 +5566 3,325 4,462 — 1,137 
1968 17,464 17,561 - 97 16,790 17,071 = 281 13,720 12,249 + 1,471 3,070 4,822 — 1,752 
1969 19,425 20,342 }— 917 18,730 19,790 — 1,060 | 15,035 14,071 + 964 3,695 5,719 — 2,024 
1970 21,932 20,826 + 1,106 21,167 20,214 +953 16,921 13,869 + 3,052 4,246 6,345 — 2,099 
1971 23,051 22,620 ae eke il 22,181 22,816 ta LOS 17,877 15,314 + 2,563 4,304 6,702 — 2,398 
1972 25,483 25,869 — 386 24,580 25,250 = 670 20,129 18,272 + 1,857 4,451 6,978 — 2,527 
1973 31,776 31,668 + 108 30,718 30,954 — 236 25,461 22,726 25735 5,257 8,228 — 2,971 
1974 40,352 41,812 — 1,460 38,992 41,009 — 2,017 | 32,591 30,902 + 1,689 | 6,401 10,107 — 3,706 
1975 41,840 46,597 — 4,757 40,452 45,589 — 5,137 33,511 33,962 — 451 6,941 11,627 — 4,686 
1976 47,110 50,952 — 3,842 45,601 49,973 — 4,372 37,995 36,607 + 1,388 7,606 13,366 — 5,760 
1977 54,113 58,412 — 4,299 52,558 57,274 — 4,716 44,210 41,473 + 273i 8,348 15,801 — 7,453 
1978P 63,877 69,179 — 5,302 62,296 67,641 — 5,345 52,511 49,129 + 3,382 9,785 18,512 — 8,727 


See footnote(s) at end of table. 
Voir note(s) a la fin du tableau. 


TABLE 35, Canadian Balance of International Payments, Current Account, 1926 - 1978 — Continued 
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TABLEAU 35. La balance canadienne des paiements internationaux, compte courant, 1926 - 1978 — suite 


a 


Gold produc- Travel Interest and dividends Freight and shipping Other service transactions With- 
tion available - hae holding 
for export Voyages Intéréts et dividendes Transports Autres operations au tax 
Year titre des services 
Production ie : = 4 | Rete- 
Année d’or disponible nues 
pour l’expor- Receipts | Payments Balance Receipts | Payments Balance Receipts | Payments Balance Receipts | Payments Balance fiscales 
tation 
Recettes | Paiements | Solde Recettes | Paiements | Solde Recettes | Paiements | Solde Recettes | Paiements [ Solde 
millions of dollars — millions de dollars iF 
1926 30 152 99 + 53 32 240 — 208 96 105 - 9 51 56 - 5 = 
1927 32 163 100 oF 63 41 257 — 216 97 109 = 2) 54 57 - 3} = 
1928 40 177 98 + 79 46 Pats — 229 96 116 — 20 57 59 - 2] = 
1929 37 198 108 + 90 61 322 — 261 92 130 — 38 $1 62 — 11 = 
1930 39 180 92 a 88 59 348 — 289 70 103 = 33 44 63 - 19} 3 
1931 57 ) 2s) 71 + 82 48 330 — 282 54 719 = 25 38 52 - 14 - 
1932 70 114 49 + 65 37 302 — 265 38 66 — 28 39 63 - 24 - 
1933 82 89 44 + 45 38 264 — 226 44 66 = 22 28 63 - 35| = Bs 
1934 114 106 50 + 56 57 268 -— 211 52 79 —- 27 27 43 - 16} - 6 
1935 119 117 64 * 53 64 270 — 206 68 82 — 14 29 Su _ 22| =a 
1936 132 142 75 ti 67 75 311 -— 236 80 97 - 17 30 61 ~ 31) = 
1937 145 | 166 87 + 79 16 302 — 226 112 137 = +25 35 76 - 41; - 10 
1938 161 | 149 86 + 63 66 307 — 241 95 105 - 10 28 76 - 48; -— 10 
1939 184 149 81 68 57 306 — 249 102 119 = 17 39 76 - 37; — 10 
1940 203 104 43 re 61 52 313 — 261 138 132 12 6 50 99 - 49'| — eal 
| 
| 
1941 204 Unk 21 ar 90 60 286 — 226 185 167 + 18 155 198 - 43) — 24 
1942 184 81 26 & 55 67 270 — 203 221 228 =1' 294 315 - 21 | — 28 
1943 142 88 36 GF 52 59 261 =n 202 288 294 - 6 422 650 — 228} — 27 
1944 110 119 58 + 61 WE 264 = 193 22) 252 +70 325 1,533 — 1,208| — 27 
1945 96 165 83 ar 82 80 251 = ft71 340 222 + 118 247 862 — 615 = 29 
| | 
1946 96 221 135 + 86 70 312 — 242 311 219 + 92 183 337 = 154) = 25 
1947 99 251 167 or 84 64 337 — 273 322 278 + 44 203 240 - 37) ae 
1948 119 279 134 + -145 70 325 278 255 336 279 ee Se 211 243 ~ 32; — 41 
1949 139 285 193 + 92 83 390 — 307 303 253 + 7150 205 274 - 69; — 47 
1950 163 275 226 + 49 94 475 — 381 284 301 - 17 203 304 - 101; -— 54 
1951 150 274 280 - 6 115 452 — 337 351 354 Sees) 212 337 = 125| — 56 
1952 150 Pei) 341 - 66 152 413 — 261 383 375 8 257 332 - 75| = SS 
1953 144 302 365 - 63 164 406 — 242 318 374 56 288 395 - 107] -— 54 
1954 155 305 389 - 84 147 424 = 277 313 356 —~ 43 271 400 —- 129); — 58 
1955 155 328 449 - 121 161 473 — 312 398 415 - i7 363 443 ~ 80) — 67 
1956 147 337 | 498 - 161 142 $24 — 382 457 $02 — 45 417 506 - 89; — 69 
1957 144 363 $25 — 162 153 594 — 441 445 $15 = 70 367 561 — 194) — 83 
1958 157 349 | 342 — 193 167 614 — 447 401 460 = $9 346 592 — 246) — 48 
1959 148 391 |. 598 — 207 180 671 — 491 420 $25 — 105 364 588 — 224] — 74 
1960 162 420 627 — 207 171 656 — 485 442 533 - 91 395 654 = 259}; — 7 
1961 162 482 642 — 160 213 764 - 551 486 568 =) 82 392 674 = 282) — 116 
1962 155 562 605 - 43 202 783 -— 581 509 595 — 86 419 734 — 315} = 128 
1963 154 609 585 + 24 230 860 — 630 563 648 — 85 430 762 — 332) = 124 
1964 145 662 712 - 50 332 1,010 — 678 644 679 — 35 482 835 — 353} — 140 
1965 138 747 796 - 49 Ba. 1,086 — 764 668 761 — 93 562 904 — 342] — 16% 
1966 127 840 900 - 60 318 1,140 — 822 758 823 = 65 676 1,090 — 414] — 204 
1967 112 1,318 le 895 +4423: 295 1,211 — 916 830 861 = 31 770 1,277 — 507] — 218 
1968 33 953 | 982 - 29 353 1,259 —- 906 891 931 — 40 840 1,441 — 601; — 209 
1969 1,047 1,261 — 214 451 1,366 = 915 935 996 — 61 1,262 1,862 — 600] — 234 
1970 1,206 1,422 — 216 528 1,550 — 1,022 | 1,126 1,106 20, 1,386 1,998 — 612] — 269 
1971 1,246 | 1,448 — 202 558 1,699 — 1,141 | 1,184 1,196 = 12: 1,316 2,081 —- 765} — 278 
1972 1,230 1,464 — 234 665 1,713 — 1,048 | 1,241 1,315 = 74 1,345 2,199 — 884] — 287 
1973 1,446 1,742 — 296 790 2,050 — 1,260 | 1,494 1,560 = 66 1.527 2,554 — 1,027) — 322 
1974 1,694 1,978 — 284 882 2,435 — 1,553 | 1,812 2,036 = 224 2,013 3,228 — 1,215 | — 430 
1975 1,815 2,542 — 727 926 2,879 — 1,953 | 1,714 2,147 — 433 2,486 3,594 — 1,108 | — 465 
1976 1,930 3,121 — 1,191 825 3,323 — 2,498 | 2,082 2,232 — 150 2,769 4,186 — 1,417} — 504 
1977 2,025 3,666 — 1,641 854 4,498 — 3,644 | 2,363 2,381 — 18 3,106 4,722 — 1,616] — 534 
1978P 2,378 4,084 — 1,706 | 1,083 5,476 — 4,393 | 2,617 Zoe + 65 3,707 5,818 — 2,111] — 582 


See footnote(s) at end of table. 
Voir note(s) a la fin du tableau. 
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TABLE 35. Canadian Balance of International Payments, Current Account, 1926 - 1978 — Concluded 


TABLEAU 35. La balance canadienne des paiements internationaux, compte courant, 1926 - 1978 


— fin 


oa ic a 
Transfers Inheritances and Personal and institutional With- Official 
migrants’ funds remittances holding contributions 
: t includi 
Transferts Capitaux des immigrants Versements a des | ei a 
Year et successions particuliers et institutions grants 
Année + At =. Retenues Contributions 
z i ficielles, 
Receipts! Payments Balance Receipts Payments Balance Receipts2 Payments Balance a ae 
4 bventions 
Recettes! Paiements Solde Recettes Paiements Solde Recettes2 Paiements Solde de oe i 
millions of dollars — millions de dollars ~ 
| 
1926 32 65 -— 33 15 16 - 1 sb 49 — 32 | - a 
1927 31 63 = 32 15 14 3 1 16 49 — 33 - & 
1928 31 63 = by 15 12 ar 3 16 $1 — 35 - = 
1929 29 63 — 34 14 il cae ys 15 $1 | — 36 - = 
1930 25 55 — 30 11 9 ys 14 46 | = 32 = = 
1931 21 34 - 13 5 4 eet 16 30 — 14 ~— = 
1932 15 26 - il 4 3 | 11 23 = 42 - = 
1933 21 26 ae 3 3 = 13 23 - 10 5 = 
1934 22 28 - 6 Pl 4 - 2 14 24 - 10 6 = 
1935 | 23 27 - 4 2 3 - 1 14 | 24 10 7 a 
1936 26 30 aes 2 3 ee 15 27 Lei | - 
1937 29 36 - 7 3 5 = 32 16 31 - 15 10 = 
1938 28 39 ae fib 5 5 - 13 34 - 21 10 - 
1939 | od 38 - 4 10 5 ee 14 33 ; — 19 ; 10 - 
1940 50 42 Aas 24 9 215 15 33 | — 20 eae le - 
| 
| 
1941 50 36 + 14 15 5 iG) 11 Sil i — 20 | 24 = 
1942 54 1,036 — 982 11 4 eT 14 30 Ne a6 in 29) — 1,002 
1943 50 562 — $12 8 6 32 15 38 — 23 Pf — 518 
1944 58 1,003 — 945 11 g 2 20 34 — 14 2 — 960 
1945 84 908 — 824 19 17 eo 2 36 33 [ita 53. | 29 — 858 
| 
| 
1946 120 agg =" 57 65 35 + 30 26 45 = 19 es) - 97 
1947 121 142 = 21 69 49 + 20 i. 55 — 38 hoo - 38 
1948 143 117 ae DKS 84 50 + 34 18 44 — 26 | 41 - 23 
1949 132 106 } -t.  26 68 59 “p 17 41 || = 924 | 47 = 6 
1950 126 111 Fas 5) 61 - 4 15 45 = kl 54 - 5 
1951 151 135 + 16 77 70 ce 18 56 | — 38 56 - 9 
1952 172 171 el 85 94 = 9 32 61 | — 29 55 - 16 
1953 179 189 —- 10 91 96 - 5 34 68 | — 34 54 - 25 
1954 181 187 - 6 89 99 — 10 34 77 — 43 58 - ll 
1955 189 223 — 34 86 116 — 30 36 83 — 47 67 - 24 
1956 207 252 — 45 99 131 = '32 39 91 -— $52 | 69 - 30 
1957 246 | 297 - §1 124 157 — 33 39 100 - 61 | 83 - 40 
1958 190 515) — 125 97 159 -— 62 45 103 -— $8 | 48 53 
1959 233 346 — 113 109 165 — 56 50 109 -— S59 74 - 72 
1960 233 ie 359 - 126 102 184 — 82 52 114 — 62 79 61 
1961 280 352 - 72 104 176 — 72 60 120 — 60 116 - 56 
1962 314 333 - 19 124 175 - 51 65 122 ji = eS? | 125 - 36 
1963 348 376 — 28 151 185 — 34 70 126 — 56 | 127 - 65 
1964 384 398 - 14 169 201 -— 32 iS 128 -— 53 | 140 - 69 
1965 466 437 + 29 216 211 ee) 83 133 - 50 | 167 - 93 
1966 555 $03 7 oy 268 198 + 70 83 139 | — 56 204 — 166 
1967 640 568 nt Ps 329 213 + 116 93 173 |} — 80 218 - Ape 
1968 674 490 + 184 370 209 + 161 95 148 ) — §3 Ase = ae 
1969 695 $52 + 143 366 204 + 162 95 204 — 109 - 
1970 765 612 + 153 389 199 + 190 107 212 | — 105 269 — 01 
1971 870 604 + 266 432 185 + 247 160 218 — 58 278 — 201 
1972 903 619 + 284 443 162 + 281 173 230 — $7 oy) - aul 
1973 1,058 714 + 344 521 171 + 350 215 290, = a res ee 
1974 1,360 803 + $57 701 162 + 539 229 309 = re = ae 
1975 1,388 1,008 + 380 665 170 + 495 258 325 | — 67 - 
1976 1,005 $24 + 481 727 181 + 546 278 343 — 65 $04 — 455 
1977 1,021 599 + 422 690 234 + 456 331 365 — 34 534 — $39 
1978P 999 628 + 371 616 239 377) 383 he = 6 582 — 910 
} =. 


1 Includes tax withheld on service payments and income distributions to pons. " si aes 
1 Y compris les retenues fiscales sur les paiements au titre des services et les distributions de revenus aux non-residents. as , 
2 Beats of pensions are included with other service transactions from 1926-1951; from 1952 these are included with personal and institutional remittances. 


2 De 1926-1951, les pensions sont comprises avec les autres opérations au titre des services; depuis 1952, les sommes versees a des particuliers et institutions comprennent les pensions. 


3 As used in the National Income and Expenditure Accounts except for the years 1940 through 1948 when there were special adjustments relating to the treatment of contributions and of New- 


foundland. 


3Tel qu’il figure dans les comptes nationaux des revenus et des dépenses a l’exception de la période 1940 - 1948, a laquelle il fallait apporter des ajustements spéciaux se rapportant aux contributions 


et a Terre-Neuve. 


4 Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. ; 
4 Les chiffres du erie sieres du Canada contiennent certains ajustements de valeur, de portée et de période aux fins de la balance des paiements. 
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TABLE 36. Canadian Balance of International Payments, Capital Account,! 1927-1978 


—_—_—oOoOoOoOOOC ho — — — — — — — — 


Direct investment? Canadian stocks 

Investissements directs? Actions canadiennes 
Year In Abroad Trade in New Retire- 

Canada outstanding issues ments 

. Total 

Au A Pétranger Actions en Nouvelles Rembour- 

Canada circulation émissions sements 

millions of dollars — millions de dollars 
1927 + 49 = 14 +27 eT 
1928 + 40 = 19 +0) sh AG) 
1929 + 38 - 20 tT) 34 tas 
1930 + 64 = 27 ty 12 te) 12 
1931 ne cell ~ 21 BG + 8 a +S 
1932 = @ =, 24 = : 
1933 — 31 _ 28 
1934 - 6 ~ 39 
1935 -— 14 - 30 
1936 — 27 ~ 35 Sr a6 
1937 -— 21 ~ 43 - § = dot S 
1938 - 4 = 29 +7529 cr DS) 
1939 -— 29 _ 24 + 14 Jee 4 
1940 50 aa - 1 - il 
1941 so ae =, 2 = 2 
1942 ite ee - 
1943 oe ain Fe Bel ale Pall 
1944 at mf =! Pay) =~ of 
1945 ap be + 109 +a 9 
1946 + 40 = 14 = 
1947 ue it + 6 = 
1948 +971 + 15 - 
1949 + 94 + 13 = 
1950 Tao2) + 35 +) 4 tnd 
1951 + 320 = 30 oA + 42 a5 +42 
1952 + 360 = 85 aS Ha 1.24 - 1 196) 
1953 + 450 = 70 as PAL + 46 -— 6 16d 
1954 + 425 = 90 + 129 + 20 — 10 + 139 
1955 + 445 = 85 +137 + 63 -— 7 + 193 
1956 + 650 =e 105 + 187 0 =at-5 +7252 
1957 + 545 = 80 + 142 <3 (oil — 25 + 178 
1958 + 430 = 40 + 88 +. 43 — 16 + 115 
1959 + 570 = 85 + 110 + 48 -— 17 + 141 
1960 + 670 = 50 io il! 6 - 9 + 68 
1961 + 560 = 80 cm Sh) + 44 — 55 ne ots 
1962 + $05 — 105 — 115 + 20 — 30 — 125 
1963 + 280 = WBS — 170 + 14 — 80 -- 236 
1964 + 270 = 95 — 98 22 9a) - 58 — 134 
1965 +9535 = Ws) — 274 + 24 - 7 — 257 
1966 + 790 =. 5 — 136 cS BY - 4 — 83 
1967 + 691 tS Sue 172 ar Bid - 1 + 48 
1968 + 590 = | WX + 114 ne ts) - § + 176 
1969 + 720 = By f0) +553 wp OMI =~ 2 + 263 
1970 + 905 = BYE — 145 70 - 4 —- 79 
1971 + 925 — 230 — 142 ap) pp — § — 125 
1972 + 620 er 0) - 59 tt 38 =P — 23 
1973 + 830 — 770 — 24 ope) —- 2 ep ils) 
1974 + 845 — 810 — 112 ce ee! — 41 — 139 
1975 57 4/5) —S6 1,5; cP) + 86 - 4 + 87 
1976 — 300 — 590 — 79 + 78 — 51 — §2 
1977 + 625 — 740 — 91 ce | — 24 — 94 
1978P — 125 — 2,010 — 396 + 132 - 8 — 272 


See footnote(s) at end of table. 
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TABLEAU 36. La balance canadienne des paiements internationaux, compte de capital! , 1927-1978 


Trade in outstanding Canadian bonds 


Commerce des obligations canadiennes en circulation 


New issues of Canadian bonds 


Nouvelles émissions d’obligations canadiennes 


Government Pro- Muni- Corpora- Government Pro- Muni- Corpora- Année 
of Canada3 vincial3 cipal tion of Canada3 vincial3 cipal tion 
aoe Total 
Gouver- Pro- Munici- Corpora- Gouver- Pro- Munici- Corpora- 
nement.du vinces3 palités tions nement_du vinces3 palités tions 
Canada Canada3 
millions of dollars — millions de dollars 
— 404 a 65 + WAL np PHT ar ate y mn sh)! 1927 
+ 204 cts 18 bd 50 + 8 re 1131 cm AR WS 1928 
econ + 80 +87 + 20 + 110 + 297 1929 
= +) 138 + 99 + 43 +e 126 + 406 1930 
= ity Oil + 85 + 26 + 28 + 230 1931 
ime Os OW eS = + 1 si gd0e 1932 
xP | Giles 132 = = + 64 + 138 1933 
eh 199 = + 6 + 64 + 1114 1934 
Gamat + 103 = + 6 + 84 + 1174 1935 
os a x8 + §4 oo TA - = +e 364 as aul 1936 
+7 13 = 8 = 4 = 3 = ar SH + 5 + J + 94 + 1024 1937 
oe #3 ye?) - 6 =4- 23 = 3 + 86 + 2 +] + 104 am YS 1938 
spe pAsh +2 13 = 2 ten 4 +38 a 21 + 48 Sd + 884 ap ICG: 1939 
ee — 28 + 13 + 1 = + 14 ie 154 1940 
aco all + 11 + 1 = = + a “ 
+123 = os 5M) ths 3 a > i 
ap OPA + 100 + 19 Cet oa + 1544 1943 
+ 163 - qe OMI  1@ eG iic tno 24 1944 
+ 245 - + os = + 424 + 954 1945 
+ 1944 = = + 4 a3 PMY + 218 1946 
=" 134 = + 5 + 77 + 13 + 9595 1947 
oF 34 + 150 a — — +50 1948 
+ 84 ts 99 = + 6 - +7 105 1949 
+ 3294 + 62 + 96 tr + 28 +206 1950 
oe at ae + 384 it 7 + 262 + 72 t 28 + ) 1369 1951 
-— 157 -— 23 - § + 47 — 168 a 1 + 107 #55 ameliSG + 299 1952 
— 48 = 8 -— 3 + a — §2 at 6 + 143 76 + 64 rp Pas 1953 
— 58 -— 29 oS + 18 — 66 + 8 + 126 + 46 + 135 +S 1954 
-— 91 - 59 -— 6 - 9 — 165 + S) + 3 + 44 it $1 + 4103 1955 
6 - il ud + 14 re ot ap 9 + 224 nae! NL ta 252 + 597 1956 
— 14 - 15 - il - 15 — 45 + 16 ee 1136 T2738 + 464 e359 ioe 
+ 20 — 18 - 1 = 1 = + 76 + 168 + 148 253 + 645 cane 
+ 118 - § = tee 3 = + 92 ct 56 + 334 ae Be / ee 14 + 661 1 
+ 48 = ay) + 4 — 42 aS + 30 1103 a las tee 154 + 422 1960 
61 
re -1S, -— 10 i Sues ~ 7 + 61 + 37 “2 66 + 47 + 354 + 504 19 
5.0 + 9 +010 a) + 64 + 156 + 148 + 74 te ool + 709 toes 
+ 42 + 1 + ] a2 5 +239 ue al L@/8} + 343 + 62 ar BPA H me ae, 
+ 60 a= U1) crete ~ 2 ae ie ffi 7 43 + 439 + 182 + 414 1,0 
SS soe HY + 7 - 17 #735 < 28 eno). + 84 + 807 ae OAS 1965 
1,408 1966 
a - 7 - 3 - 17 — 104 + 32 + 448 Ab WA) cp gies! +0 ax 
— 41 = 7 + 6 - 15 — 57 52 20 + 762 ars Gr THIS) + pee fone 
— 18 -— 33 at - 12 + 70 + 288 Co Ry + 124 if mee x eee 1328 
+ 24 3 eG he) + 2 te 40 + 1,063 re ULGfY oe oan 
= 23 - 3 - 8 - 6 — 40 te 26 S28) + 65 + $41 1,160 
391 + 1,169 1971 
-— 39 — 20 — 10 ye — 96 + 27 a eS) 26) ap > 
ie a IBYS) ros -— 10 pe + 292 + 30 + 1,140 + 169 + 345 + 1,684 1972 
29 + 13 aE Mf + 109 wu 6)0)) + 1,284 1973 
ae fae ose ae i + 234 + 448 + 2,409 1974 
== 40) + 50 + 8 + 23 + 41 + 14 Gn Reale : pee foe 
+ 246 an AS) — 16 + 47 + 302 a 46 + 3,334 + 541 eet O51 : 
4,686 + 780 + 3,390 + 8,948 1976 
+ 394 OS — 18 + 118 + 559 a OB + 4, 
cr ALA +e - 12 + 56 + 243 + 248 + 2,995 + 370 ta,2O2 + 5,895 Ae 
+ 80 - 59 — 16 mu weak) Tans + 258 aa Pala IG) + 125 + 1,701 + 6,459 1 


Voir note(s) a la fin du tableau. 
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TABLE 36. Canadian Balance of International Payments, Capital Account,! 1927 - 1978 — Continued 
a 


Retirements of Canadian bonds Total 
Canadian 
Remboursements des obligations canadiennes bonds 
Total des 
Year ae - ‘ obligations 
pelea Provincial3 Municipal Corporation canadiennes 
of Canada 
Total 
Gouvernement Provinces3 Municipalités Corporations 
du Canada3 
millions of dollars — millions de dollars 
1927 Sy! = .§2 | = oH 4 
1928 =a 10 ma: Ales ~ 1404 E a " Br 
1929 — 59 — 35 -— 14 eA es 10 + 182 
1930 Sih; = oh 2G — 304 = ie + 296 
1931 - 91 -— 59 - 19 = sie 4 
1932 a5 8 = 940 = 630 — 294 3 ion : a 
1933 ES ip) 20 8a7 =143 — 444 1664 + 23 
1934 — 114 - 15 _ 9 = Bie 1694 - 49 
1935 ui SO: 2716 — 454 iE 
45 — 2574 - 89 
1936 — 116 — 16 — 20 — 1184 - 
1937 bo Re Tet 1 58716 a ai = Be 
1938 = CH - ll - 10 — 334 Ze tsg4 - 5S) 
1939 — 76 — 42 - 15 — 1184 514 - Sy) 
1940 == 145 = eT, = ip — 274 — 1914 = OKI 
1941 =—210 - 10 = - 4 4 - 
1942 — 304 — 40 - 10 - ies 3 ay - eS 
1943 — 241 — 27 - il — 454 = 3244 i pl 
1944 — 72 — 36 — 22 — 704 — 2004 + 55 
1945 — 48 —- 70 - 16 _ 4 
92 — 2264 ne 
ae - oe sie sig ee = bee = 127 
ae - ce ae we ae = 6nG: — 282 
ee . ie a8 Bs oe = a a 39 
tose fe a Re at —- 147 = 34 
mie ae ba = 2844 + 251 
1951 — 94 = 3} = 12 
1952 aelet: 2s et = 215 E a ; 8 
1953 — 84 zane ELUTE 243 S40 + 97 
1954 — 69 —- 63 — 28 — 35 ee 95 a7 52 
1955 — 100 —- 19 -— 18 —- 41 — 178 — 240 
1956 — 83 - 15 - 18 - 
1957 — 29 ams ae 4 =e ait ee 
1958 — 25 — 45 — 30 — 42 = aad £15 5503) 
1959 — 101 -— 41 — 33 — 66 = 41 ave ayia 
1960 — 58 = 57 — 38 104 
~ = 257 + 168 
1961 — 48 — 24 — 38 ~ 
1962 — 86 = 22 — 41 - to Ee; ie 
1963 = 16 70 pn oy Neer 
aa hye - -— 77 — 101 — 324 + 685 
ee - — 66 — $3 - 117 no + 831 
- - 31 -— 53 — 214 S83 + 888 
oe - 2 — 65 — 96 — 13) — 495 + 809 
toes = 2 — 61 ey — 148 — 356 +857 
ieee — x — 76 — 60 — 233 — 426 + 1,354 
ote = hea - 91 — 88 — 176 — 438 + 1,441 
- - 111 — 92 — 188 — 548 S72) 
1971 — 31 — 316 100 393 8 
= = — 40 + 238 
nA - ee — 219 — 98 — 240 — 601 + 73375 
Son = ee — 233 -— 117 — 276 — 736 +) Si 
iors 2 — 210 -— 9% — 224 — 585 + 1,865 
= — 341 — 82 — 332 — 847 + 4,407 
nes — 147 — 310 — 121 — 302 — 880 + 8,627 
roeGe — 147 — 310 — 100 — 356 — 913 +0 5,225) 
— 209 — 482 — 189 — 303 — 1,183 ares it | 


See footnote(s) at end of table. 
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TABLEAU 36. La balance canadienne des paiements internationaux, compte de capital! , 1927-1978 — suite 


Foreign securities Government of Canada Columbia 


iene C Export Oth 
Walouce ctrangéres loans and subscriptions See credits eaten robrees 
Préts et souscriptions ae capital 
du gouvernement du Canada 
Trade in New Ree Traité du Crédits 4 Autres é 
outstanding issues tirements Advances Repayment fleuve exportation capitaux = Eas Ore 
: evlunibia a long terme a (ong terme 
En , Nouvelles Rembour- Avances Rembour- a 
circulation émissions sements sements 
millions of dollars — millions de dollars 
i Ft i. = cfs = + 4 ae PER = 35 + 14 1927 
me =s 2 + 1 Bs ae uy LEY = 1928 
a oe Des = ea ee a _ 34 £ DD 1929 
- a = - ees ee + 3 + 392 1930 
: & 7 as = - ales neers + 27 + 87 1931 
ais —- - ce eas = 1 + 33 1932 
os ar oe = = eas ora = 1 - 37 1933 
= = pe kee i = Gil 1934 
= = ee ay S48 = Gil 1935 
"i st ie _ - ole BaKe = 26 — 237 1936 
6 - 9 - - nee aie = 10 =! 1S7 1937 
=e - 6 - = ook ae = 28 - 941 1938 
eo) - 7 ae - - shane bec = 38 — 106! 1939 
ae ZAll —- 2 ne Pe - _ inet Pee + 85 — 99r 1940 
um US - 1 nm eo) - = ett oes + 244 a 491 1941 
tes - 1 - — 700 = Bate ee + 101 — 802° 1942 
+ 45 - 1 - — 9 ie hts 3 aS — 352t 1943 
+ 43 -— | _ - 1 aa eH + 56 + 2025 1944 
+ 98 - 2 ~ — 314 + 64 42 - 731 1945 
ap WAS) - 4 tS — 783 at SY) Baus a - 3 — 715 1946 
+ 1 - 3 meg — 598 Soma seks a = 24 — 721 1947 
- 7 - 3 eB — 142 + 80 Ane 535 ~ 12 Si 43 1948 
ap DP - 4 an 2 — 126 + 18 eee 55 = 14 ~ 29 1949 
7.0 — 2 tans — 50 + 74 hs an = 5 TOO 1950 
+ AS - 3 ax a} ~ tomod: + 28 + 666 1951 
se lth — 22 - = + 56 = 4 + 455 1952 
an AS — 23 ap ‘il - + 87 + 25 + 649 1953 
fe = S35) ae, - +,.72 + 25 599 1954 
+ 26 — 48 + 1 = Te 09) + 37 + 414 1955 
F15 — 18 — - 4 + 69 So + 1,490 1956 
se IS — 25 cee i - 1 +e 5 0) + 42 15320 1957 
+: #Li - 17 +e) — 34 + 64 + 114 +5 15153 1958 
— 32 -— 13 + Ty - 1 + 34 +r 42 ce iy) 1959 
- 19 — 18 +08 - ill ae Yd + 71 +5929 1960 
- 6 — 38 ty, — 8 ay leks TBE ore + 108 + 930 1961 
— 68 -— 17 +. 20 — 22 + 129 oe — 63 - 50 + 688 1962 
+ 40 — 39 +21 — 18 1 PS) 5 BC — 72 + 86 + 637 1963 
31 — 31 am 110) - 10 i 1G + 54 — 164 aH 40 - 750 1964 
-— $3 — 57 taps) — 14 1 BO +32 — 187 = 36 + 833 1965 
= 361 =F oe ali — 35 + 24 + 32 = At +> 138 + 1,228 1966 
— 382 — 65 Gea Pe — 38 + 34 + 44 + 107 + 229 + 1,415 1967 
— 420 — 77 + 30 — 78 BP + 88 ie 2S) cee IKS)9/ + 1,669 1968 
so hl? — 47 i ST = 89 ar + 32 — 12 + 228 + 2,337 1969 
£93 — 34 ce ul — 145 18 AK) + — 129 +: 61 + 1,007 1970 
ay sy) — 68 a dl? — 190 oO) + 24 — 230 + 25 + 664 1971 
LS — 65 Toi — 249 ane OTL - — 246 + 230 + 1,588 1972 
+ 109 — 61 eo — 269 + 43 ska | — 189 e323 + 628 1973 
ue TS) — 39 +12 — 350 nm oh) - — 573 Fats + 1,041 1974 
+e 43 — 72 a2 = 377 + 38 = — 355 + 342 ¥73,955 1975 
+ 163) — 43 moo — 435 ap dies) — 174 + 750 +7,923 1976 
+ 169 — 4) + 96 — $40 ar ake) — 548 + 200 + 4,388 1977 
+ 44 — 21 + 19 — 510 + 262 — 808 + 1,389 S219 1978P 


Voir note(s) a la fin du tableau. 
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TABLE 36. Canadian Balance of International Payments, Capital Account ,1 1927-1978 — Concluded 
_-__ eee 


Resident Non-resident holdings of — Avoirs des non-résidents sous forme 
holdings 
of short- 
term funds Canadian Government Treasury Finance Other Commercial Other 
abroad5 dollar demand bills compan; finance paper®,7 paper®,7 
deposits liabilities paper®; company 
Ye Avoirs obligations®»7 
des résidents p : 
de capitaux De dépéts De créancesa Debons Dreffets des D’autres D’effets de D’autres 
étrangers a en dollars vue du du Trésor sociétés de engagements commer- effets©,7 
court terme5 canadiens gouvernement financement®»7 des sociétés ce6,7 
de finance- 
ment®»7 


millions of dollars — millions de dollars 


1927 + 16 

1928 + 87 

1929 oS 88 

1930 - 25 

1931 Be 53 

1932 a 38 

1933 + 24 

1934 — 19 

1935 + 4 

1936 + 8 i a 

1937 = Hh oh + 1 

1938 + 6 $c: ES 

1939 + 4 Le & 1 

1940 =P 3 — 84 = 

1941 — 9 = 

1942 ef a 15 — 

1943 te te 37, - 

1944 F + 22 - 

1945 + 35 c4 

1946 = 15 eid a DS - 

1947 - 8 — 26 + 33 = 

1948 = 2 = wi = - 

1949 = 2 oS = ies 

1950 ce il + 235 4 - 3 

1951 - 14 — 190 — 8 + 2 4 

1952 — 165 — 66 - 5 cP 1 ae ahs) 

1953 - 80 = 22 - iil - 2 - 2 

1954 = 75 ae PAT -— 15 * 8 + 10 

1955 + 91 + 60 = 9 b dae + 23 

1956 — 216 — 30 = cf 3 + 64 

1957 =e TA: = 15 = = AR iat 3) 

1958 - 58 + 39 + 45 aD eel + 24 

1959 -— 119 + 16 - 8 + 14 + 68 

1960 = 60 +” 79 -— 12 * 56 ct BR 

1961 => “4? + 33 - 2 — 58 +795 

1962 + 92 -— 10 - 4 + 4 + 119 

1963 — 259 + 43 + 1 -— 27 + (93 Behe — 23 
1964 = 208) + 28 = a6 + 196 +752) =e is - 
1965 + 415 #7531 + pe mat We — 162 + 209 — 15 ies ES) 
1966 - 520 ce + 5 -— 15 = 1 + 154 + 16 = 512 
1967 — 362 + 24 - 4 + 4 -— 64 a7 65) - ii +4 
1968 — 449 a IP a Al + 48 — 132 + 24 + 2 - Dd 
1969 — 1,434 ¢ 52 — 34 + 20 + AT? + 116 + 42 - 1 
1970 — 154 + 26 - 7 — 79 + 203 — 109 cy (a +6 
1971 te 1854 4 95 + 50 ~ 3 -— 39 — 25 + 4] $9 75 
1972 + 448 + 139 +27, +e? -— 50 — 30 = 113 — 18 
1973 =~ (S19 + 143 ay Ul — 24 — 23 +o eb - 33 + 166 
1974 +, 236 + 597 + 45 a> wry + 138 + 158 a2 11) =e 7K) 
1975 ep eo ye + 561 - 4 ee + 168 — 89 He BS) + 147 
1976 — 1,287 + 160 Loe ek 7, + 440 + 20 ae 247) + 301 ap AK} 
1977 + 699 + 230 Bae I A + 242 + 42 = (55 — 65 + 243 
1978P + 2,224 x 33 Caer: -— $3 +28. - 8 — 222 + 150 


1 A minus sign in accounts for capital movements indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a reduction in 
liabilities to non-residents. 

2 Excludes undistributed profits. 

3 Includes guaranteed issues. 

4 Includes common and preferred stocks where not specified elsewhere. 

5 Canada’s official monetary movements were revised from 1961 in accordance with the definition as detailed in the press statement of the Minister of Finance dated 
February 3, 1970. All “convertible” currency deposits are, as of 1961, included with the official international reserves. 
Canadian commercial and finance company paper and other Canadian finance obligations included with all other transactions until 1951. 


7 Other Canadian finance company obligations include Canadian commercial and finance company paper between 1952 and 1962. 


8 For year 1926-1939 includes only monetary gold movement and from its establishment in 1935 holdings of foreign currencies by the Bank of Canada. 
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TABLEAU 36. La balance canadienne des paiements internationaux, compte de capital! , 1927-1978 — fin 


eee 


All Total Net Total current Net Allocation of Official monetary 
other — short-term capital and capital eITOrs Special movements. in the form of 
transactions® capital movement account and Drawing 

balance omissions Rights Mouvements monétaires 


officiels5 58 


Toutes Total, Mouvements Solde total du Erreurs et Allocation 


autres capitaux nets compte courant omissions de droits Official Official Anziee 
opérations® a court terme de capitaux et de capital nettes de tirages international monetary 
spéciaux reserves liabilities 
Réserves Engagements 
internationales moneétaires 
officielles officiels 
millions of dollars — millions de dollars 
= ‘7 16 Ce 30 as 20 - 13 A + 
é cont] ot ey - 39 EF is ay (038 
- + 88 + 300 = 11 - 26 ae = 2y 1929 
= - 25 te SO + 30 + 6 ae + 36 1930 
i + ue 53 + 140 = + 1 
= a 38 + fil - 25 + 22 = 38 teas 
= ae 24 - 13 = 15 + 9 = a 1933 
= - 19 —- 110 - 42 + 46 + 4 1934 
= ote 4 — 147 - 22 fe 28 + 6 1935 
a + 8 = 229 “7 15 - 10 + 1936 
= — 6 — 163 + 17 ~ 11 + 7 1937 
a + 6 - 88 + AT o 6 + 17 1938 
= o 5 —- 101 <e 27 5 5 10 + 37 1939 
= ape - 88 — 187 - 36 Tr 39 + 3 1940 
ty 14° + 5) + 54 ap Bish) au 13 + 568 1941 
= 7 15 — 787 — 681 + i — 674 1942 
= + 37 — 315 cp Sif/s) - 11 + 364 1943 
= + 22 tacos. + 284 - 10 a 274. 1944 
— 32 35 38 + 651 ot 19 + 668 1945 
— 9 + 2) — 643 — 280 + 14 — 266 1946 
- 21 — 22 — 743 — 694 + 26 — 668 1947 
+ 20 - 3 cf 40 + 49) i 1 + 492 1948 
- 55 - 16 - 45 +a Se = 4 + 128 1949 
ou 91 +330 + 940 + (621 qe UDI a (py 1950 
+ 50 — 160 + 506 - 6 + 62 SO 1951 
- 16 — 216 22:39) + 426 — 389 Te S34/ 1952 
+ 44 - 73 + 576 + 128 — 166 — 38 1953 
+ 64 + 19 + 618 + 194 - 70 + 124 1954 
+ 5 + 199 +) 613 = 74 + 30 — 44 1955 
- 85 - 94 + 1,396 + 24 + 24 + 48 1956 
+ 87 — 216 + 1,104 — 347 + 242 — 105 1957 
= 89 - 18 ar ahalets - B + DE + 109 1958 
+ 15 - 20 + 1,159 — 328 moe 9 Bui ly - til 1959 
+ 42 + 164 + 1,093 — 140 + 101 — 39 1960 
= 77 ne 133 + 1,063 ce hats) toe Tog + 296 = 4 1961 
+ 240 + 441 + 1,129 +299) — 145 + 307 Ss 1962 
+ 134 - 3 + 634 ue Adi} + 32 + 56 + 89 1963 
a 5 = US tO) Ge Gy | ell Ue? ce OAM + 67 1964 
ae SGA Y + 694 +2 S27 Eso) — 239 + 158 me 1965 
e119) — 243 +985 — 177 — 182 — 360 + 1 1966 
- 41 — 395 + 1,020 ve Syl —- S01 + 17 + 3 1967 
- 23 — 439 +1230 ay laisse} — 784 + 350 pe 1 1968 
- 74 — 1,136 + 1,201 + 284 — 219 ee + 65 = 1969 
— 183 — 196 ae tel lil Et ON Ue — 387 +133 + 1,662 + 1 1970 
- 18 + 1,030 + 1,694 + 2,125 — 1,348 #119 + 896 - 1971 
+ 47 + 472 + 2,060 + 1,674 — 1,455 LL + 336 - 1972 
— 382 = 553 + iy SS — 650 = — 467 = 1973 
sae ee Ot ce Shes) 12,3011 So — 867 = nF 24 - 1974 
+ 493 + 1,620 ap Seis) be ES — 1,203 = — 405 = 1975 
eel 98, of 99 + 8,022 + 4,180 — 3,658 — + S22) = 1976 
— 1,167 + 341 + 4,729 + 430 — 1,851 — — 1,421 - 1977 
— 1,845 + 461 + 3,740 — 1,562 — 1,737 _ — 184 — 3,115 1978P 


1 Un signe moins dans le compte des mouvements de capitaux correspond 4 une sortie de capitaux du Canada et représente un accroissement des avoirs sous forme 
d’actifs a l’étranger, ou une diminution des engagements sur des non-résidents. 

2 Non compris les bénéfices non répartis. 

3 Y compris les émissions garanties. ¥ 

4 Y compris les actions ordinaires et privilégiées lorsque cela n’est pas précisé ailleurs. . 

5 A compter de 1961, on a révisé les mouvements monétaires officiels du Canada selon la définition exposée dans le communiqué de presse du ministre des Finances 
daté du 3 février 1970. Tous les dépéts en devises “convertibles”, sont, 4 compter de 1961, compris dans les réserves internationales officielles. 

6 Les effets commerciaux et les effets des sociétés de financement canadiennes, ainsi que les autres engagements des sociétés de financement canadiennes sont compris 


avec toutes les autres opérations jusqu’en 1951. ; > ; 
7 Les autres engagements des sociétés de financement canadiennes comprennent les effets commerciaux et les effets des sociétés de financement canadiennes entre 


1952 et 1962. ‘ . . 
8 Y compris les mouvements d’or monétaire seulement de 1926 - 1939 et les avoirs en devises étrangeres de la Banque du Canada a compter de sa fondation en 1935. 
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TABLE 37. Current Account Summary, by Area,! 1926-1978 


SOO Eee eee ee eee eee 


Between Canada and United States Between Canada and United Kingdom 

Entre le Canada et les Etats-Unis Entre le Canada et le Royaume-Uni 
Year Total Total Current Merchandise Non- : Total Total 

receipts payments account trade merchandise receipts payments 

balance balance balance 
Recettes Paiements Solde Solde du Solde Recettes Paiements 
totales totaux du compte commerce du compte totales totals 
courant de marchandises des invisibles 

millions of dollars — millions de dollars 
1926 787 1,018 — 231 — 176 - 55 352 294 
1927 821 1,069 — 248 — 201 - 47 305 324 
1928 867 1,216 — 349 — 303 - 46 323 344 
1929 899 1,336 — 437 — 356 - 81 256 355 
1930 736 1,080 -— 344 . — 237 — 107 203 309 
1931 556 761 — 205 - 118 - 87 170 224 
1932) 422 590 — 168 - 77 - 91 176 190 
1933 415 528 == 113 - 28 - 85 214 188 
1934 521 601 - 80 - 52 = 28 261 215 
1935 603 632 - 29 - 14 - 15 295 233 
1936 738 739 - 1 at 17 - 18 382 260 
1937 803 881 - 78 - 72 - 6 445 309 
1938 663 813 — 150 ne ey - 18 389 262 
1939 780 898 — 118 — 128 + 10 386 247 
1940 839 1,132 = 293 — 278 - 15 641 295 
1941 1,054 1,367 — 313 — 344 + 31 1,099 360 
1942 1,470 1,645 — 175 — 205 + 30 1,659 1,434 
1943 1,906 928 - 17 - 87 Ts 70 1,889 1,241 
1944 2,045 2,013 + 32 + 33% — 299 2,064 2,091 
1945 1,744 1,708 tt 36 + 15 + 21 1,674 1522 
1946 1,567 2,174 — 607 — 430 —- 177 840 340 
1947 Lee. 2,846 — 1,134 — 890 — 244 967 334 
1948 2,247 2,640 — 393 — 289 — 104 922 436 
1949 2,269 2,870 -— 601 — 378 — 223 897 451 
1950 2,867 35252 — 385 - 50 = » 330) 590 566 
1951 3,159 4,104 — 945 — §20 — 425 822 599 
1952 3,281 4,111 — 830 — 473 = 357 928 541 
1953 3,444 4,351 — 907 — 590 — 317 830 698 
1954 3,314 4,114 — 800 — 440 — 360 837 608 
1955 3,703 4,732 — 1,029 — 685 — 344 983 651 
1956 4,016 5,666 — 1,650 — 1,167 — 483 1,018 765 
1957 4,073 5,652 — 1,579 — 947 — 632 941 821 
1958 4,017 5,184 — 1,167 — 532 — 635 962 865 
1959 4,386 5,607 — 1,221 — 536 — 685 986 970 
1960 4,287 5,646 — 1,359 -— 673 — 686 1,148 979 
1961 4,539 5,880 — 1,341 -— 615 — 726 1,161 966 
1962 5,219 6,311 — 1,092 — 438 — 654 1,166 941 
1963 5,514 6,662 — 1,148 — 488 — 660 1,301 884 
1964 6,058 7,693 — 1,635 — 808 — 827 1,610 1,005 
1965 6,832 8,769 — 1,937 — 1,041 — 896 1,558 1,053 
1966 8,301 10,331 — 2,030 — 993 — 1,037 1,519 1,094 
1967 9,807 11,149 — 1,342 -— 569 — 1773 1,608 1,096 
1968 11,619 12,366 — 747 + 389 — 1,136 1,620 1E19S 
1969 13,268 14,113 — 845 + 472 — 1,317 1,638 1,374 
1970 13,946 14,111 — 165 ee allay — 1,286 2,067 1,335 
1972 15,193 15,279 = 86 + 1,445 — 1,531 13935 1,491 
1972 17,188 17,325 — 137 + 1SiS — 1,650 1,871 1,603 
1973 20,764 21,598 — 834 + 1,242 — 2,076 2,251 1,731 
1974 25,639 27,169 — 1,530 HEL 001 — 2,531 2,824 2,109 
1975 25,886 30,696 — 4,810 — 1,125 — 3,685 2,864 2,206 
1976 29,803 33,893 — 4,090 TOL — 4,609 2,818 2,146 
1977 35,696 39,854 — 4,158 + 1,509 — 5,667 2,804 2,451 
1978P 42,342 47,110 — 4,768 + 2,217 — 6,985 3,016 2,869 


1 Excludes withholding tax which is not allocated on a bilateral basis. 
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TABLEAU 37. Sommaire du compte courant, par zone! , 1926 - 1978 


Between Canada and United Kingdom Between Canada and all other non-residents 
Entre le Canada et le Royaume-Uni Entre le Canada et tous les autres non-résidents 
Current Merchandise Non- Total Total Current Merchandise Non- 4 
account trade merchandise receipts payments account trade merchandise Annee 
| balance balance balance balance balance balance 
Solde Solde du Solde Recettes Paiements Solde Solde du Solde 
du compte commerce de du compte totales totaux du compte commerce de du compte 
courant marchandises des invisibles courant marchandises des invisibles 
millions of dollars — millions de dollars 
+ 58 7 G7 -— 109 526 226 + 300 + 308 - 8 1926 
- 19 = 100 - 119 507 250 ou ae EN) - 2 1927 
fh — 21 + 94 — (15 598 260 + 338 + 341 - 3 1928 
| - 99 Pes E35 491 266 + 225 + 226 = i 1929 
oo — 106 = AG -— 133 358 245 #7103 an ay - 4 1930 
E54: a 54 — 108 246 161 + 85 fi 85 - 1931 
| 14 oe 88 — 102 210 124 + 86 + 86 - 1932 
+ 26 += ) 108 ~ 82 200 115 + 85 sf, 84 + 1 1933 
+ 46 ue Tepal - 85 238 136 + 102 + 85 ct 17 1934 
+ 62 + 148 - 86 247 155 + 92 + 72 4p 20 1935 
+ 122 poe 2) — 100 310 187 ap ie) PeLOG: + 20 1936 
36 ree 37) — 101 346 224 + 422 + 100 ze 22 1937 
* 127: + 218 - 91 309 187 az lp) + 109 + 13 1938 
+ 139 +H 226 - 87 295 188 + 107 + 95 + 12 1939 
+ 346 + 409 - 63 306 208 98 te 65 a 33 1940 
im 16) + 777 - 38 320 245 + 75 + 35 + 40 1941 
ae WAS) + 1,308 — 1,083 258 202 + 56 + 6 te 50 1942 
+ 648 she 15536 888 277 218 a=) + 22 + 37 1943 
27 nae AL) — 1,729 459 404 2 SS) Ree te — 104 1944 
cin sys e822 — 1,170 1,039 538 + 501 + 695 — 194 1945 
+ 500 + 488 a 12 958 488 + 470 + 513 - 43 1946 
+ 633 + 567 + 66 1,069 519 +7550 coll ay 39 1947 
+ 486 + 416 + 70 978 620 + 358 #5305: a 53 1948 
+ 446 + 401 + 45 923 591 as isp? + 270 + 62 1949 
+ 24 + 70 - 46 7173 731 + 42 - 13 ce 55 1950 
+ 223 * 219 ue 4 1,166 956 20 Se oT 60 1951 
+ 387 35. ie 12 1,464 834 + 630 * 583 Eft 47 1952 
a ey? +) 193 ~ 61 1,219 892 Br eal an etsy) — 10 1953 
+) 229 + 269 - 40 1,097 950 + 147 ar les) - 42 1954 
+ 332 oe Behe) - 34 iL UGs) 1,163 ap LG) + 108 - 98 1955 
+ 253 ne epee) - GP 1,441 1,416 as 25) + 114 = 89 1956 
+ 120 + 214 - 94 1,515 1,507 rs. + 5139 =) 131 1957 
+ 97 re aes!) — 132 1,473 1,540 = 67 + 127 —- 194 1958 
ee cL + 164 — 148 1,441 1,723 — 282 - 49 — 233 1959 
+ 169 + 313 — 144 1,701 1,744 = 43 a5 PIPL = 9255 1960 
F195: + 331 — 136 2,088 1,870 + 218 + 457 — 239 1961 
+ 225 + 346 = 121 2,038 2,001 am Si 276 — 239 1962 
+ 417 + 496 - 79 2,474 2,264 + 210 + 495 — 285 1963 
+ 605 te ASCH) - 30 3,079 2,473 + 606 + 874 — 268 1964 
+ 505 PP S60 - Sh 3,091 2,789 + 302 aS Bee) — 297 1965 
+ 425 + 469 - 44 3,576 331133 + 443 + 748 — 305 1966 
an By ly) be Bits) - 36 3,670 3,339 oon + 587 — 256 1967 
+ 425 * . S17 - 92 4,016 3,791 F225 +65 — 340 1968 
+ 264 feos - 47 4,285 4,621 — 336 Hensal = Siz 1969 
Tae + 793 - 4] 5,650 Beh! + 539 + 1,158 — 619 1970 
+ 444 + 502 - 58 5,645 S02: + 73 + 616 — 3543 1971 
+ 268 + 383 - 115 6,137 6,654 — 517 - 39 — 478 1972 
+ 520 + 587 - 67 8,439 8,017 + 422 + 906 — 484 1973 
ADDS +" 822 — 107 11,459 12,104 — 645 — 134 - Sil 1974 
+ 658 + 665 - “i 12,625 13,230 — 605 =f: 9 — 614 1975 
+ 672 ae TKO - 91 13,985 14,409 — 424 + 106 — 530 1976 
+355 + 623. — 270 15,079 15,573 — 494 + 605 — 1,099 1977 
+ 147 + i379 — 232 17,937 18,618 — 681 + 786 — 1,467 1978P 


1 Sauf retenues fiscales non réparties sur une base bilatérale. 
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TABLE 38. Net Errors and Omissions, 1927 - 1978 


TABLEAU 38. Erreurs et omissions nettes, 1927 - 1978 


Annual Accumu- 
total lated total 
I II Ill IV 
Total Total 
annuel cumulé 
millions of dollars — millions de dollars 

1927 ~— 13 
1928 _ 10 — 23 
1929 — 26 = 49 
1930 ae 6 - 43 
1931 4 1 - 42 
1932 +0 2D = P21 
1933 + 9 = 12 
1934 + 46 a 34 
1935 +.) 328 + 62 
1936 = 10 +P 52 
1937 Not available = iil + 41 
1938 ae 6 + 47 
1939 Non disponibles ee AKG a D7) 
1940 + 39 + 96 
1941 ets sr ICONS, 
1942 + 7 a KS 
1943 = 11 + 105 
1944 —on 10) te 95 
1945 cP HIG) oo UI 
1946 + 14 em WAX 
1947 6 ah TES 
1948 + 1 ar KYB} 
1949 - 4 + 149 
1950 4 qe DS) + 25 oP DT] tells te) 50) 
1951 tas a ANG + 16 a IGS TOD, ae. Siky 
1952 — 137 — 24 — 174 — 54 — 389 — dH 
1953 — 95 — 3 ~ 56 = 12 — 166 — 243 
1954 = 37 ae 6 - 36 = 33 —- 70 — 313 
1955 ape AS) ae CI — 8 = 12 Ts () — 283 
1956 + 59 ap TNS ts 10 — 161 eld — 259 
1957 + 93 Tel OL + 45 —- 77 4D = 17 
1958 + 129 ap KS — 664 we YO) ae aLiNG! + 94 
1959 + 96 + 84 + 109 aS ae BN +2) 401 
1960 = 59 ae tyes + 24 = ef ar Al)! a Siw 
1961 — 75 Ol + 34 Oi, a2 11637/ + 669 
1962 — 58 - 69 + 100 — 118 — 145 to. 
1963 Foot see 17/8} 129 -— 93 cP Se E56 
1964 — 61 dp A i 23 + 140 ap Ul: + 669 
1965 — 180 —- 75 = 64 + 80 — 239 + 430 
1966 — 44 To () — 155 ee i) — 182 + 248 
1967 — 349 felt = Sil — 202 — 501 — 253 
1968 — 604 S| ed sm PAS) — 784 — 1,037 
1969 — 288 T2200 = 78 73 — 219 = 1256 
1970 76 + 280 — 210 — 281 — 387 — 1,643 
197] — 461 — 107 — 707 = — 1,348 — 2,991 
1972 — 513 — 243 + 34 —s H33) — 1,455 — 4,446 
1973 —117 Pee WS} — 238 — 348 — 650 — 5,096 
1974 = (02 tO — 608 — 164 — 867 — 5,963 
1975 + 239 — 229 — 169 — 1,044 — 1,203 — 7,166 
1976 — 301 — 631 oS 5) — 2,374 — 3,658 — 10,824 
1977 + 468 — 1,162 — 134 — 1,023 — 1,851 — 12,675 


1978 — 463 — 1,304 — 1-028 + 1,058 = 1,737 — 14,412 


CANSIM Data Bank Numbers Numéros CANSIM 
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TABLE 39. Canadian Balance of International Payments Cross Referenced to CANSIM Data Bank Numbers 
Current Account 


__ SSSSSSSSSSSSMMmmmmmsseseseseseseseF 


Annual — Annuel 


All United United RSAl Other All EEC Japan Other Other 
non- States Kingdom OECD other OECD 
residents (Europe)! non- 
Tesi- 
dents! 
Tous les Etats- Royaume- RZS! OCDE Tous les CEE Japon Autres Autres 
Af non- Unis Uni (Europe)! autres pays a 
résidents non-rési- VocD 
dents! 
Acct. 
No. 
Matrix numbers 273 274 275 276 277 278 2329 2330 2331 2332 
Numbers are prefixed by D — Les numéros commencent par D 
A Current receipts: 
1 Merchandise exports (balance of payments basis) 50001 51001 52001 53001 54001 55001 66001 67001 68001 69001 
Service receipts: 

3 Gold production available for export2 50005 51005 

4 Travel 50006 51006 52006 53006 54006 55006 66006 67006 68006 69006 
15 Interest and dividends 50008 51008 $2008 53008 54008 55008 66008 67008 68008 69008 
21 ‘Freight and shipping 50012 51012 52012 53012 54012 55012 66012 67012 68012 69012 
23 Other service receipts 50016 51016 52016 53016 54016 $5016 66016 67016 68016 69016 
28 Total service receipts 50002 51002 52002 53002 54002 $5002 66002 67002 68002 69002 
29 Sub-total, exports of goods and services $0003 51003 52003 53003 54003 55003 66003 67003 68003 69003 

Transfer receipts: 
30  Inheritances and immigrants’ funds 50015 51015 52015 53015 54015 55015 66015 67015 68015 69015 
33 Personal and institutional remittances 50018 51018 52018 53018 54018 55018 66018 67018 68018 69018 
38 Withholding tax $0215 
40 Total current receipts 50025 $1025 52025 53025 $4025 $5025 66025 67025 68025 69025 
B Current payments: 
1 Merchandise imports (balance of payments basis) 50026 51026 52026 53026 54026 55026 66026 67026 68026 69026 
Service payments: 

4 = Travel $0031 51031 $2031 53031 54031 55031 66031 67031 68031 69031 
15 Interest and dividends $0033 51033 52033 53033 54033 55033 66033 67033 68033 69033 
21 ‘Freight and shipping 50037 51037 $2037 53037 $4037 55037 66037 67037 68037 69037 
23 Other service payments 50045 51045 52045 53045 54045 55045 66045 67045 68045 69045 
27 Withholding tax 50216 Ao aie Bis ae oe ate ses ae Ai 
28 Total service payments 50044 $1044 $2044 53044 54044 55044 66044 67044 68044 69044 
29 Sub-total, imports of goods and services $0041 51041 52041 53041 54041 55041 66041 67041 68041 69041 

Transfer payments: ‘ 
30. Inheritances and emigrants’ funds 50040 51040 52040 53040 54040 55040 66040 67040 68040 69040 
33 Personal and institutional remittances 50047 51047 52047 53047 54047 55047 66047 67047 68047 69047 
37. Official contributions 50042 51042 52042 53042 54042 $5042 66042 67042 68042 69042 
40 Total current payments 50050 51050 52050 53050 54050 55050 66050 67050 68050 69050 
Cc Current account balance: 
1 Merchandise trade 50051 51051 52051 53051 54051 55051 66051 67051 68051 69051 
Service transactions: 

3 Gold production available for export2 

4 Travel 50218 
15 Interest and dividends 50219 
21 ‘Freight and shipping 50220 
23 Other service transactions $0221 
27 Withholding tax 50222 
28 Balance on service transactions 50056 51056 52056 53056 54056 55056 66056 67056 68056 69056 
29 Balance on goods and services 50058 51058 $2058 $3058 54058 55058 66058 67058 68058 69058 
39 Net transfers 50057 51057 52057 53057 54057 55057 66057 67057 68057 69057 
40 Total current account balance 50055 51055 52055 53055 54055 $5055 66055 67055 68055 69055 


See footnote(s) at end of table. 
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TABLEAU 39. Numéros CANSIM des postes de la balance canadienne des paiements internationaux 
Compte courant 


I a a a a RP th AP SE I I i EI A LE ES 
Quarterly — Trimestriel 


All United United RSAl Other All EEC J 
non- States Kingdom OECD other ae ek ape 
residents (Europe)! non- 
resi- 
dents! 
- Tous les Etats- Royaume- RZS! OCDE Tous les CEE J Aut A Pee 
non- Unis Uni (Europe)! autres pen payede PRUE Détail 
résidents non-rési- POCDE 
dents! 
Seasonally Not seasonally adjusted 
adjusted 
Aprés désai- Avant désaisonnalisation 
sonnalisation NO de 
compte 
1363 279: 280 281 282 283 284 2325 2326 2327 2328 Numéros de matrices 
Numbers are prefixed by D — Les numéros commencent par D 
Recettes courantes: A 
60501 $0501 $1501 52501 $3501 $4501 §5501 66501 67501 68501 69501 Exportations de marchandises (base 1 
de la balance des paiements) 
Recettes au titre des services: 
60505 50505 $1505 see ae SnD a Bile Seis ners coe Production d’or disponible pour l’ex- 3 
portation 
60506 50506 $1506 52506 53506 54506 $5506 66506 67506 68506 69506 Voyages 4 
60508 $0508 51508 52508 53508 54508 55508 66508 67508 68508 69508 Intéréts et dividendes 15 
60512 50512 51512 $2512 $3512 54512 $5512 66512 67512 68512 69512 Transports 21 
60711 50516 51516 $2516 53516 54516 55516 66516 67516 68516 69516 Autres recettes au titre des services 23 
60710 $0502 51502 $2502 53502 54502 55502 66502 67502 68502 69502 Total des recettes au titre des services 28 
60722 50503 $1503 52503 53503 $4503 55503 66503 67503 68503 69503 Total partiel pour l’exportation de 29 
biens et des services 
Recettes de transfert: 
60515 50515 51515 $2515 53515 54515 $5515 66515 67515 68515 69515 Successions et capitaux des immi- 30 
grants 
60713 50518 $1518 52518 53518 54518 55518 66518 67518 68518 69518 Versements 4 des particuliers et insti- 33 
tutions 
60726 50716 aA 5 Be os fe ie as BE as Retenues fiscales 38 
60525 $0525 §1525 $2525 $3525 $4525 55525 66525 67525 68525 69525 Total des recettes courantes 40 
Paiements courants: B 
60526 50526 §1526 52526 53526 54526 $5526 66526 67526 68526 69526 Importations de marchandises (base 1 
de la balance des paiements) 
Paiements au titre des services: 
60531 $0531 $1531 §2531 $3531 54531 55531 66531 67531 68531 69531 Voyages 4 
60533 50533 $1533 $2533 53533 $4533 55533 66533 67533 68533 69533 Intéréts et dividendes 15 
60537 50537 51537 52537 53537 54537 Soon 66537 67537 68537 69537 Transports pa! 
60715 50545 51545 52545 53545 $4545 55545 66545 67545 68545 69545 Autres paiements au titre des services 23 
60725 50715 an ae ce ote bi on fp as a Retenues fiscales 27 
60714 50544 §1544 52544 §3544 54544 55544 66544 67544 68544 69544 Total des paiements au titre des services 28 
60723 $0541 51541 52541 53541 54541 55541 66541 67541 68541 69541 Total partiel pour importation de 29 
biens et des services 
Paiements de transfert: 
60540 50540 51540 §2540 53540 54540 55540 66540 67540 68540 69540 Successions et capitaux des émigrants 30 
60717 50547 51547 52547 53547 $4547 55547 66547 67547 68547 69547 Versements a des particuliers et insti- 33 
tutions 
60542 50542 $1542 52542 53542 $4542 55542 66542 67542 68542 69542 Contributions officielles 37 
60550 50550 §1550 52550 §3550 54550 55550 66550 67550 68550 69550 Total des paiements courants 40 
Solde du compte courant: (G; 
60551 50551 SIS51 52551 $3551 54551 55551 66551 67551 68551 69551 Commerce de marchandises 1 
Opérations au titre des services: 
60701 50717 a0 & oe sfJ ac =a 54 = oe Production d’or disponible pour l’ex- 3 
portation 
60554 50718 ae oe we ay ae ae oe ate Ae Voyages 4 
60556 $0719 ay a a a an aS see i is Intéréts et dividendes 15 
60557 50720 es os te x a a Be A Ave Transports 21 
60719 50721 os ae ae i as $: . Sie a Autres opérations au titre des services oi) 
60727 50722 te ae ao is oe oe ae ae sk Retenues fiscales 27 
60718 50556 51556 52556 53556 54556 55556 66556 67556 68556 69556 Solde des opérations au titre des ser- 28 
vices 
60724 50558 51558 $2558 53558 54558 55558 66558 67558 68558 69558 Solde au titre des biens et des services 29 
60720 50557 $1557 52557 53557 54557 55557 66557 67557 68557 69557 Transferts nets 39 
60555 50555 51555 52555 53555 54555 55555 66555 67555 68555 69555 Solde total du compte courant 40 


Voir note(s) 4 la fin du tableau. 


TABLE 39. Canadian Balance of International Payments Cross Referenced to CANSIM Data Bank Numbers — Concluded 


Capital Account 


SO eee eee eee 


Annual — Annuel 
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All United United RSA} Other All EEC Japan Other Other 
non- States Kingdom OECD other OECD 
residents (Europe)! non- 
Tesi- i 
en dents 
Tous les Etats- Royaume- RZS! OCDE Tous les CEE Japon Autres Autres 
non- Unis Uni (Europe)! autres pays de 
résidents non-rési- POCDE 
dents! 
Acct. 
No. 
Matrix numbers 273 274 275 276 277 278 2329 2330 2331 2332 
Numbers are prefixed by D — Les numéros commencent par D 
D Direct investment: 
21 = ‘In Canada 50060 51060 52060 53060 54060 55060 66060 67060 68060 69060 
25 Abroad 50064 51064 52064 53064 54064 55064 66064 67064 68064 69064 
Portfolio transactions: 
Canadian securities: 
30 Outstanding bonds 50068 51068 52068 53068 54068 55068 66068 67068 68068 69068 
31 Outstanding stocks 50076 $1076 $2076 53076 54076 55076 66076 67076 68076 69076 
32 New issues 50086+50178 51084 52084 53084 54084 55084 66084 67084 68084 69084 
33 Retirements 50087+50179 51092 52092 53092 54092 55092 66092 67092 68092 69092 
Foreign securities: 
35 Outstanding issues 50100 51100 52100 53100 54100 55100 66100 67100 68100 69100 
37 New issues 50108 51108 52108 53108 54108 55108 66108 67108 68108 69108 
38 Retirements 50116 51116 52116 53116 54116 55116 66116 67116 68116 69116 
Loans and subscriptions — Government of 
Canada: 
Advances and loans to national governments 50124 51124 $2124 53124 54124 $5124 66124 — 68124 69124 
40 Subscriptions and advances to international 50126 - = ~ - 55126 — = = 69126 
financial agencies 
Repayments of post-war loans and advances 50127 $1127 52127 53127 54127 55127 66127 = 68127 69127 
44 
ee of war loans and advances 50129 - $2129 = - $5129 - - - - 
48 Columbia River Treaty 50130 51130 
49 Export credits directly or indirectly at risk of the 50132 51132 52132 53132 54132 55132 66132 67132 68132 69132 
Government of Canada 
50 Other long-term capital transactions 50150 $1150 52150 53150 54150 55150 66150 67150 68150 69150 
E 1 Balance of capital movements in long-term forms 50187 $1187 $2187 53187 54187 55187 66187 67187 68187 69187 
D 60 Resident holdings of short-term funds abroad3 50158 51158 52158 53158 $4158 $5158 ~ ~ = - 
61 Chartered bank net foreign currency position with 50159 51159 52159 53159 54159 55159 66159 67159 68159 69159 
non-residents 
65 Non-bank holdings of short-term funds abroad 50160 51160 52160 53160 54160 55160 66160 67160 68160 69160 
Non-resident holdings of Canadian: 
71 Dollar deposits 50152 51152 52152 53152 54152 $5152 66152 67152 68152 69152 
72 Government demand liabilities 50154 51154 $2154 53154 54154 55154 66154 67154 68154 69154 
74 = Treasury bills 50156 51156 $2156 53156 $4156 55156 66156 67156 68156 69156 
75 Commercial paper 50167 51167 $2167 53167 54167 55167 66167 67167 68167 69167 
76 Finance company paper 50168 51168 $2168 53168 54168 55168 66168 67168 68168 69168 
77 Other short-term paper 50169 $1169 52169 53169 54169 55169 66169 67169 68169 69169 
81 Other finance company obligations 50176 51176 $2176 53176 54176 55176 66176 67176 68176 69176 
82 Other short-term capital transactions 50186 51186 52186 53186 54186 55186 66186 67186 68186 69186 
E 2 Balance of capital movements in short-term forms $0188 51188 $2188 53188 $4188 55188 66188 67188 68188 69188 
E 3 _ Total net capital balance 50189 51189 52189 53189 54189 55189 66189 67189 68189 69189 
F Total current and capital account balance 50190 51190 $2190 53190 54190 55190 66190 67190 68190 69190 
».« Net errors and omissions 50193 
G Balance settled by interarea transfers oe $1191 $2191 53191 54191 55191 66191 67191 68191 69191 
J Allocation of Special Drawing Rights 50210 - - - = 55210 - ~ - 69210 
K Net official monetary movements: 
4 Official international Teserves 50213 $1213 52213 53213 54213 55213 66213 67213 68213 69213 
5 Official monetary liabilities 50214 51214 $2214 53214 54214 55214 66214 67214 68214 69214 
6 Net official monetary movements 50212 $1212 $2212 53212 $4212 55212 66212 67212 68212 69212 


1 All series in noted matrices terminated as of 1973. 
2 Series terminated as of the second quarter 1968. 
3 Series terminated as of 1964. 


_TABLEAU 39, Numéros CANSIM des postes de la balance canadienne des paiements internationaux — fin 


_Compte de capital 


— 199 = 


| Quarterly — Trimestriel 


|All United United RSAl Other All EEC J 
| non- States Kingdom OECD other Oa one Cas 
residents (Europe)! non- 
resi- 
dents! nee 
E : : Détail 
Tous les Etats- Royaume- RZS1 OCDE Tous les CEE Japon Autres Autres 
non- Unis Uni (Europe)! autres pays de 
résidents non-rési- l'OCDE 
dents 
| Not seasonally adjusted — Avant désaisonnalisation NO de 
compte 
279 280 281 282 283 284 2325 2326 2327 2328 Numéros de matrices 
| Numbers are prefixed by D — Les numéros commencent par D 
Investissements directs: D 
50560 $1560 52560 $3560 54560 $5560 66560 67560 68560 69560 Au Canada 21 
50564 51564 52564 $3564 54564 55564 66564 67564 68564 69564 A l’étranger 25 
Commerce des valeurs mobiliéres: 
Valeurs canadiennes: 
50677 $1568 52568 53568 54568 55568 66568 67568 68568 69568 Obligations en circulation 30 
50576 $1576 52576 53576 54576 55576 66576 67576 68576 69576 Actions en circulation 31 
50586450678 51584 52584 53584 54584 55584 66584 67584 68584 69584 Nouvelles émissions 32 
50587+50679 $1592 52592 $3592 54592 $5592 66592 67592 68592 69592 Rachats 33 
Valeurs étrangéres: 
$0600 51600 52600 53600 54600 55600 66600 67600 68600 69600 Emissions en circulation 35 
50608 51608 $2608 53608 54608 $5608 66608 67608 68608 69608 Nouvelles émissions 37 
50616 $1616 $2616 53616 54616 $5616 66616 67616 68616 69616 Rachats 38 
Préts et souscriptions — Gouvernement du 
Canada: 
50624 $1624 52624 53624 $4624 55624 66624 - 68624 69624 Avances et préts aux gouvernements nationaux | 
50626 = 55626 = - 69626 Souscriptions et avances aux organismes finan- 40 
ciers internationaux | 
$0629 51627 52627 53627 54627 $5627 66627 = 68627 69627 Remboursement de préts et avances de l’aprés- | 
guerre 44 
50700 = 52629 - - 55629 - - - = Remboursement de préts et avances de guerre | 
50630 51630 Traité du fleuve Columbia 48 
$0632 $1632 52632 53632 54632 55632 66632 67632 68632 69632 Crédits 4 l’exportation consentis directement 49 
ou indirectement aux risques du gouverne- 
ment du Canada 
50650 51650 52650 53650 54650 $5650 66650 67650 68650 69650 Autres opérations sur capitaux a long terme 50 
$0687 $1687 $2687 $3687 54687 $5687 66687 67687 68687 69687 Solde des mouvements de capitaux a long EB, 1 
terme 
$0658 51658 §2658 53658 54658 55658 - - - = Avoirs des résidents de capitaux étrangers a D 60 
court terme 
50659 $1659 52659 53659 54659 55659 66659 67659 68659 69659 Position nette en devises étrangéres des ban- 61 
ques a charte vis-a-vis des non-résidents 
50660 51660 52660 53660 54660 $5660 66660 67660 68660 69660 Avoirs non bancaires de capitaux étrangers a 65 
court terme 
Avoirs des non-résidents sur le Canada sous 
forme de: 
50652 $1652 $2652 $3652 54652 $5652 66652 67652 68652 69652 Dépé6ts en dollars 71 
50654 $1654 52654 53654 54654 55654 66654 67654 68654 69654 Créances a vue sur le gouvernement 72 
50656 51656 52656 53656 54656 $5656 66656 67656 68656 69656 Bons du Trésor 74 
50667 51667 52667 53667 54667 55667 66667 67667 68667 69667 Effets de commerce 75 
50668 51668 52668 53668 54668 55668 66668 67668 68668 69668 Effets des sociétés de financement 76 
50669 51669 $2669 53669 54669 55669 66669 67669 68669 69669 Autres effets a court terme 77 
50676 51676 52676 53676 54676 55676 66676 67676 68676 69676 Autres engagements des sociétés de finance- 81 
ment 
50686 51686 52686 53686 54686 55686 66686 67686 68686 69686 Autres opérations sur capitaux a court terme 82 
50688 51688 52688 53688 54688 55688 66688 67688 68688 69688 Solde des mouvements de capitaux a court iB 2 
terme 
50689 51689 52689 53689 54689 55689 66689 67689 68689 69689 Total du solde net en capital | 
50690 51690 $2690 53690 54690 §5690 66690 67690 68690 69690 Solde total du compte courant et de capital F 
50693 Erreurs et omissions nettes X 
- 51691 $2691 53691 54691 $5691 66691 67691 68691 69691 Solde réglé par transferts entre zones G 
50710 = - - - 55710 - - - 69710 Allocation de droits de tirage spéciaux J 
Mouvements monétaires officiels nets: K 
$0713 51713 §2713 $3713 $4713 55713 66713 67713 68713 69713 Réserves officielles de liquidités internationales 4 
50714 51714 §2714 53714 54714 55714 66714 67714 68714 69714 Engagements monétaires officiels 5) 
50712 $1712 §2712 $3712 54712 55712 66712 67712 68712 69712 Mouvements monétaires officiels nets 6 


1 Toutes les séries dont les matrices sont annotées s’arrétent en 1972. 


2La série se termine avec les données pour le premier trimestre de 1968. 
3 La série se termine avec les données pour l’année 1963. 
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67-505 The Canadian Balance of International 
Payments — A Compendium of Statistics 
from 1946 to 1965, O., E. 

67-201 The Canadian Balance of International 
Payments, A., Bil. 

67 - 202 Canada’s International Investment Posi- 
tion, A., Bil. 

67-001 Quarterly Estimates of the Canadian Bal- 
ance of International Payments, Q., Bil. 

67 - 002 Security Transactions with Non-residents, 
M., Bil. 

A. — Annual Q. — Quarterly 

M. — Monthly O. — Occasional 

E. — English B. — Bilingual 


In addition to the selected publications listed 
above, Statistics Canada publishes a wide range of 
Statistical reports on Canadian economic and social 
affairs. A comprehensive catalogue of all current 
publications is available free on request from Statistics 
Canada, Ottawa (Canada), K1A OT6. 
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PUBLICATIONS DE REFERENCE 


Catalogue 

67 - 505 The Canadian Balance of International Pay- 
ments — A Compendium of Statistics from 1946 
to 1965, HS., Angl. 

67-201 La balance canadienne des paiements interna- 
tionaux, A., Bil. 

67-202 Bilan canadien des investissements internatio- 
naux, A., Bil. 

67-001 F Estimations trimestrielles de la balance cana- 
dienne des paiements internationaux, T., Bil. 

67-002  Opérations avec des non-résidents sur des valeurs 
mobiliéres, M., Bil. 

A. — Annuel T. — Trimestriel 

M. — Mensuel HS. — Hors série 

Angl. — Anglais Bil. — Bilingue 


Outre les publications ci-dessus énumérées, Statistique 
Canada publie une grande variété de rapports statistiques sur 
le Canada tant dans le domaine économique que social. On 
peut Se procurer gratuitement un catalogue complet des publi- 
cations courantes a Statistique Canada, Ottawa (Canada), 


KIA OT6. 
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